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THE   OBJECT  OF   THIS  REVIEW, 

Scientific  investigation  borne  out  by  practical  experience 
proves  conclusively  that  it  is  impossible  to  secure  stability 
of  capital  and  regularity  of  income  without  adopting  a 
systematic  plan  of  investment.  Such  a  plan  has  been 
formulated  by  the  Proprietors  of  this  Review  and  practically 
tested  on  over  ^30,000,000  of  invested  capital  belonging  to 
thousands  of  their  customers.  The  Public  Trustee  advocates 
the  adoption  of  this  plan,  and  some  of  the  largest  Insurance 
Companies,  including  the  Prudential,  are  investing  in  accord- 
ance with  its  principles.  Its  popularity  is  due  to  the  fact  that 
whenever  it  has  been  fully  applied  the  aggregate  realisable 
value  of  the  capital  invested  has  remained  stable,  and  a 
high  average  yield  has  been  obtained.  This  plan  is  known 
as  Geographical  Distribution  op  Capital.  A  number  of 
publications  (mentioned  below)  explain  its  theory  and  this 
Review  supplies  month  by  month  the  up-to-date  information 
required  for  putting  it  into  execution. 

Prior  to  the  introduction  of  Geographical  Distribution 
OF  Capital  the  following  inadequate  investment  rules  were 
universally  followed.  One  good  investment  was  considered 
as  suitable  as  another  provided  that  it  afforded  ample  safety 
and  returned  a  reasonable  yield.  The  scientific  distribution 
of  risks  was  neglected.  A  predominant  holding  of  so-called 
"  gilt-edged  securities  "  was  favoured,  their  low  yield  being 
sometimes  augmented  by  inferior  investments  giving  a  larger 
return.  To  so  haphazard  a  capital  distribution  speculative 
ventures  were  frequently  added  in  the  hope  of  increasing 
the  capital  sum.  The  bulk  of  the  capital  was  invested  in 
British  securities,  and  safe  foreign  securities  were  not  held  in 
adequate  quantities. 
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Scientific  research  has  elucidated  the  reasons  why  such 
investment  methods  must  fail  to  ensure  capital  safety, 
stability  of  realisable  value,  regularity  of  income,  and  a  cer- 
tainty of  being  able  to  realise  some  of  the  investments  held 
at  any  time  without  loss.  Years  of  practical  experience 
have  proved  that  capital,  geographically  distributed,  does 
afford  all  these  advantages. 

The  theory  of  Geographical  Distribution  of  Capital 
is  so  clear  to  understand,  its  action  is  so  certain,  and  its 
application  in  the  investment  of  both  large  and  small  sums 
is  so  easy,  that  the  plan  became  popular  with  thousands 
of  investors  from  its  first  inception,  especially  as  the  most 
eminent  financiers  of  the  day  testify  to  its  effectiveness  in 
producing  good  results. 

The  statistical  data  given  in  this  Review  are  compiled 
mainly  for  the  purpose  of  superintending  the  .£30,000,000 
of  invested  capital  mentioned,  and  are  subsequently 
published  here  for  the  use  of  other  investors. 

The  Editor  does  not  undertake  to  initiate  investment  of 
capital  for  subscribers,  nor  does  he  advise  upon  lists  of 
investments.  The  latter  should  be  submitted  on  the  form 
bound  up  in  this  copy  of  the  Review  to  the  Proprietors,  who 
will  then  state  how  far  the  investments  specified  can  be 
improved  upon  and  what  fee  would  be  charged  for 
undertaking  the  work.  No  fee  is  payable  in  any  event 
before  the  estimate  submitted  has  been  approved. 

The  Proprietors  of  the  Review  maintain  for  the  benefit 
of  its  readers  files  of  the  official  lists  of  every  Stock  Exchange 
of  importance  in  the  world,  and  of  the  financial  handbooks 
of  every  country — together  with  data  relating  to  every 
important  investment  in  existence,  the  laws  governing 
investments  in  each  country,  and  the  terms  upon  which 
investment  business  is  transacted  on  foreign  Stock 
Exchanges.  The  Proprietors  also  have  accredited  corres- 
pondents in  Paris,  Berlin,  Frankfort,  Brussels,  Amster- 
dam, Vienna,  Madrid,  Rome,  New  York,  Chicago,  San 
Francisco,  Toronto,  Buenos  Ayres,  Rio  de  Janeiro,  Bombay, 
Melbourne,  Sydney,  Tokio,  Cape  Town,  and  Cairo,  and  are, 
therefore,  in  an  exceptional  position  for  giving  correct 
information  on  financial  questions  of  every  kind.  Private 
investors,  trustees,  and  public  institutions  are  advised  on 
their  investments  by  a  large  staff  of  financial  experts ; 
schemes  are  prepared  for  reconstructing  lists  of  investments 
on  the  basis  of  Geographical  Distribution  of  Capital  ; 
reports  on  the  progress  of  investments  held  are 
scientifically  worked  out  and  submitted  from  time  to  time  ; 
investors'  interests  are  represented  in  capital  re-organisations, 
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reconstructions  and  liquidations,  and  the  general  progress  of 
investments  superintended.  The  fee  charged  for  these 
services  varies  according  to  the  amount  of  work  involved 

Regular  subscribers  receive  replies  by  letter  to  general 
questions  regarding  investment.  The  charge  for  this  service 
IS  included  in  the  Review  subscription. 

The  Review's  subscribers  cover  Great  Britain,  India 
the  Colonies,  and  many  other  countries.  The  publication 
has  now  appeared  for  many  years,  and  its  circulation 
is  gradually  but  steadily  increasing.  It  is  filed  regularly 
by  Bankers,  Financiers,  Financial  Institutions,  and  Govern- 
ment Offices  all  over  the  world.  Subscriptions  can  com- 
mence with  any  issue  (see  order  form  on  the  Inquirv 
Coupon)  and  back  numbers  can  be  obtained  on  application 


SELECTED  LIST  OF  PUBLICATIONS. 


INVESTING  AT  ITS  BEST. 


By  the  Right  Hon.  W.  Hayes 
FiSHEE,  M.P.,  explains  the  practical 
working  of  Geographical  Distribu- 
tion of  Capital. 

ALL  ABOUT  INVESTMENT. 

By  Heney  Lowenfei.d,  the  origi- 
^f^^^  .of  ^Geographical  Distribution 
of  ^.apital,  indicates  to  every  reader 
tlie  book  the  attitude  which  he 
should  adopt  towards  investments. 

THE  FIRST  PRINCIPLES  OP  INVEST- 
MENT. 

By  John  Beattie  Croziee,  LL.D., 
the  authprof  "The  Wheel  of  Wealth." 
Deals  with  the  theory  of  invest- 
ment from  the  scientific  standpoint, 

AN    ECONOMIC  INTERPRETATION 
OF  INVESTMENT. 

f>.?^*^[-  HOBSON,  M.A.  Deals  with 
tne  theory  of  investment  from  the 
economist's  standpoint. 


THE  NEW  SCIENCE  OF  INV£ST= 
MENT. 

^^^7  Viscount  Midle- 

TON.  Deals  with  the  application  of 
Geographical  Distribution  of  Capital 
to  modern  conditions  of  life. 

INVESTORS'  FOUR  SHILLING  YEAR 
BOOK. 

TTTM^l^n^?.^^  appendix  to  the 

FINANCIAL    KeVIEW     OF  REVIEWS 

Gives  a  mass  of  exclusive  informa- 

?i?^f^^'^?®'"?/°^  ^'000  investments 
quoted  m  the  Review,  and  is  an 
indispensable  guide  in  the  selection 
of  investments  for  purchase. 

THE  EYAR  INVESTORS'  ACCOUNT 
BOOK. 

Designed  by  Henry  Lowenfbld. 
Is  a  practical   book   for  keepine 
investment  accounts  on  theprincipll 
.^^jOgraphical    Distribution  of 
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Established  1880. 
The  largest  Combine  of  Private  Investors  in  the  World. 

The 

Investment  Registry,  Ltd., 

proprietors  of  this  "  Review,'* 

2,  WATERLOO  PLAGE,  LONDON,  S.W. 
Over  9,500  Shareholders  and  Customers. 

Chairman : 

The  Right  Hon.  W.  HAYES  FISHER,  M.P. 

Deputy  Chairman : 
Sir  JOHN  ROLLESTON,  M.P. 

Directors : 
The  Right  Hon.  VISCOUNT  HILL. 
Col  PAGET  MOSLEY.  NIALL  DIARMID  CAMPBELL. 

GEORGE  CURSONS.  FREDERICK  LAST. 

ARTHUR  G.  COUSINS. 

Secretary  •  CAi ^/  A  ccountant  : 

W.  W.  SMITH.  WALTER  G.  BELL. 

Bankers : 

LLOYDS  BANK.  COUTTS  &  CO. 

Auditors  : 

Messrs.  WHINNEY,  SMITH    &   WHINNEY,  4b.   Frederick's  Place, 

Old  Jewry,  E.C. 

Extracts  from  an  Independent  Reporton  the  Company's  Business. 

The  Registry  superintends  over  ;f30,000,000  of  invested 
Capital,  three-eighths  of  which  is  owned  by  the  Registry's 
shareholders,  and  five-eighths  by  its  customers.  The  invest- 
ments it  has  recommended  are  sound,  stable  in  realisable  value, 
command  a  normal  market,  and  produce  an  average  yield  of 
about  5  per  cent,  per  annum.  Great  care  and  discrimination 
has  been  exercised  in  their  selection,  every  precaution  has  been 
taken  to  secure  their  legal  validity,  and  independent  expert 
advice  has  been  obtained  where  necessary. 

With  very  few  exceptions,  the  effect  of  the  Company's  recom- 
mendations has  been  to  improve  the  position  of  clients. 

This  Report  is  dated  June  29th,  1911,  and  copies  of  it  will 
be  forwarded  on  application. 
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HOME  RULE  FINANCE— ITS  PRACTICAL 
WORKING. 

Mr.  Arthur  W.  Samuels,  K.C.,  LL.D.,  contributed  to  the  March  issue 
of  the  Financial  Review  op  Reviews  a  trenchant  article  on  the  "  Financial 
Aspects  of  Home  Rule,"  indicating,  from  the  Unionist  point  of  view,  the 
perils,  public  and  private,  which  are  involved  in  the  shattering  by  Heme 
Rule  of  the  financial  system  of  the  Union.  As  a  non-partisan  Review, 
which  is  concerned  only  with  a  desire  to  give  publicity  to  +he  views  of 
all  authorities  on  questions  affecting  public  finance,  we  are  publishing  this 
month  the  following  article  by  Mr.  Henry  A.  Watt,  M.A.,  Liberal  Member 
of  Parliament  for  Glasgow,  and  Mr.  T.  Hynes,  LL.B.,  Barrister-at-Law, 
showing  the  financial  purport  of  the  Home  Rule  Bill  from  the  Liberal 
standpoint.  They  find  only  two  objections  to  the  measure:  (1)  That 
accurate  statistics  are  lacMng  to  show  the  amount  of  the  "true"  Irish 
revenue;  and  (2)  that  the  financial  scheme  detailed  in  the  Bill  must  be 
regarded  as  a  purely  provisional  arrangement. 

A  FINANCIAL  scheme  embedded  in  a  Bill  which  is  intended 
to  be  a  compromise  on  matters  of  principle  in  high  politics 
can  only  be  fairly  judged  by  reference  to  the  degree  of  close- 
ness in  which  it  conforms  with  the  principles  which  its 
authors  profess  to  put  in  practice.  To  require  it  to  show  the 
logical  symmetry  of  a  financial  system,  conceived  and  deve- 
loped without  reference  to  the  rest  of  the  legislative  project, 
whereof  it  forms  a  part,  would  almost  inevitably  be  to  ask 
that  it  should  be  valueless  for  the  very  purpose  which  those 
responsible  for  its  conception  designed  it  to  fulfil. 

It  is  subject  to  these  considerations  that  the  financial 
clauses  of  the  Home  Eule  Bill  must  be  judged.  We  are  not 
entitled  to  require  that  they  shall  do  more  than  give  legisla- 
tive effect  in  a  workable  form  to  the  financial  and  political 
objects  which  the  Government  professed  to  have  in  view 
in  drafting  the  measure. 

It  will  be  found,  we  think,  that  two  main  principles 
dominate  the  financial  scheme  of  the  Home  Eule  Bill  now 
before  Parliament — 1.  The  Irish  Legislature  is  to  be  re- 
strained from  taking  any  step  which  would  embark  Ireland 
on  a  fiscal  system  inconsistent  with  that  which  is  at  present 
favoured  by  the  majority  of  the  Imperial  House  of  Commons. 
No  legislation  is  to  be  carried  through  by  the  subordinate 
Legislature  which  would  be  opposed  to  the  doctrines  of  free 
trade.  2.  A  financial  inducement  is  to  be  held  out  to  the 
Irish  Government  to  effect  economies  in  the  expenditure 
on  Irish  Services.    The  task  of   a  critic  of  the  financial 
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clauses  of  the  Bill  should  be  confined  to  testing  how  far 
their  terms  are  necessary  and  sufiicient  to  secure  the  appli- 
cation of  these  two  principles. 

While  Customs  duties  are  levied  only  for  revenue  pur- 
poses; that  is,  while  any  imported  article  subject  to  a 
Customs  duty  is,  when  produced  within  the  kingdom,  made 
liable  to  a  corresponding  Excise  duty,  no  direct  interference 
with  the  principle  of  free  trade  is  possible.  The  home  pro- 
duct competes  in  the  home  market  with  the  foreign  article 
on  terms  of  fiscal  equality.  The  Bill  aims  at  securing  that 
this  shall  be  the  case  under  the  new  Government  in  Ireland 
by  providing,  in  the  first  place,  that  the  Irish  Parliament 
shall  not  have  power  to  impose  or  charge  any  Customs  duties, 
whether  on  import  or  export,  on  any  article  unless  that 
article  is  for  the  time  being  liable  to  a  Customs  duty  levied 
as  an  Imperial  tax.  Again,  with  the  exception  of  the 
duties  on  beer  and  spirits,  the  Iri^h  Parliament  may  not 
increase  by  more  than  ten  per  cent,  the  Customs  duties  im- 
posed by  the  Imperial  Parliament.  And  further,  while  the 
power  of  the  Irish  Parliament  to  increase  Customs  duties 
is  thus  limited,  and  while  it  may,  with  the  exception  of  cer- 
tain Stamp  duties,  reduce  any  tax  levied  in  Ireland,  there 
is  also  placed  on  its  powers  the  general  restriction  forbidding 
it  to  make  any  variation  of  Customs  or  Excise  duties,  the 
effect  of  which  would  be  to  cause  the  Customs  duty  on  an 
article  of  a  class  produced  in  Ireland  to  exceed  the  Excise 
duty  by  more  than  an  amount  reasonably  sufficient  to  cover 
any  expenses  due  to  Excise  restrictions  on  the  manufacture 
of  the  article. 

In  this  way  adequate  provision  appears  to  us  to  be  made 
to  guard  against  any  direct  encroachment  in  Ireland  upon 
the  free  trade  system  of  finance  to  which  the  Imperial  Par- 
liament is  at  present  devoted.  It  might  even  be  said  that 
the  terms  of  the  Bill  were  chosen  with  a  special  view  to 
obviating  any  extension  of  the  one  genuine  instance  of  a 
protective  provision  which  the  Imperial  fiscal  system 
gratuitously  admits.  It  has  long  been  recognised  that 
where  goods  which  are  the  subject  of  an  Excise  duty  levied 
within  the  United  Kingdom  are  being  exported  to  a  foreign 
or  colonial  market,  the  manufacturer  is  entitled,  not  only 
to  be  repaid  by  way  of  drawback  any  duty  he  may  have 
actually  paid,  but  to  something  in  addition,  as  an  allowance 
for  the  extra  cost  to  him  of  the  interference  of  the  Excise 
officials  with  the  course  of  his  manufacture.    Such  an  allow- 
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ance  can  fairly  be  claimed  by  tbe  borne  producer,  seeing 
tba't  bis  foreign  rivals  in  tbe  foreign  or  colonial  markets 
may  not  bave  been  similarly  bampered  in  tbe  manufacture 
of  tbeir  goods  by  sucb  Excise  restrictions  as  were  considered 
necessary  to  secure  tbe  Excise  duty  on  bis  goods.    In  tbe 
case  of  spirits  tbis  bad  been  fixed,  as  tbe  result  of  a  series 
of  negotiations  between   tbe  distillers  of  spirits  and  tbe 
Revenue  autborities,  at  2d.  per  proof  gallon  of  plain  spirits 
and  3d.  per  proof  gallon  of  compounded  spirits  exported. 
Wben  a  duty  was  imposed  on  corn  by  tbe  Finance  Act,  1902, 
it  was  recognised  tbat,  corn  being  an  article  wbicb  enters 
into  tbe  production  of  spirits,  a  tax  upon  corn  must  also  be 
an  indirect  tax  upon    spirits,  and  tbat  tbis  ougbt  to  be 
allowed  for  wben  tbe  spirits  were  exported.  Accordingly, 
tbe  rates  of  Excise  allowances  on  spirits  were  raised  to  4d. 
and  5d.  respectively  for  plain  and  compounded  spirits.  On 
tbe  repeal  of  tbe  corn  tax  by  tbe  Finance  Act  of  1903,  no 
corresponding  reduction  was  made  in  tbe  rate  of  allowances, 
so  tbat  to  tbat  extent  tbese  migbt  be  considered  as  a  bounty 
paid  to  tbe  bome  producer  of  spirits,  and,  tberefore,  not 
reconcilable  witb  a  free  trade  fiscal  policy.      Any  project 
of  tbe  Irisb  Legislature  for  favouring  tbe  bome  producer  of 
an  article  of  a  class  liable  to  a  Customs  duty  by  some 
sucb  metbod  as  tbis  is  precluded  from  being  carried  into 
effect  by  tbe  clause  of  tbe  Bill  wbicb  provides  tbat  any 
alteration  of  tbe  provisions  of  an  Act  witb  respect  to  any  tax, 
in  consequence  of  wbicb  tbe  proceeds  of  tbe  tax  are  increased 
or  diminisbed,  is  to  be  treated  as  an  increase  or  reduction  of 
tbe  tax  as  tbe  case  may  be. 

It  is  also  undoubted  tbat,  baving  regard  to  tbe  limitations 
imposed  by  tbe  Bill  on  tbe  powers  of  tbe  Irisb  Legislature, 
tbe  Irisb  Parliament  would  not  be  able  indirectly  to  adopt 
a  system  of  protection  by  tbe  grant  of  bounties  to  bome 
growers  of  articles  liable  to  duties  of  Customs  and  Excise. 

Sucb  a  question  migbt  become  one  of  practical  moment 
in  tbe  very  likely  event  of  tbe  movement  for  tbe  cultivation 
of  beet  making  serious  advances  in  Ireland.  Tbe  position 
would  tben  be  identical  witb  tbat  in  wbicb  tbe  cultivation 
of  tobacco  was  in  Ireland  ratber  less  tban  ten  years  ago, 
and  we  see  no  reason  to  tbink  tbat  tbe  Irisb  Parliament  will 
under  tbe  Bill  be  competent  to  extend  to  tbe  beet  industry 
tbe  financial  encouragement  sbown  by  tbe  Imperial  Govern- 
ment in  1904  to  tbe  infant  tobacco  growing  industry.  In 
tbat  year  an  arrangement  was  made  wbereby  a  refund  of 
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one-tliird  of  the  existing  duty  on  tobacco  was  granted  to 
some  selected  growers  of  tobacco  leaf  in  Ireland  who  under- 
took to  carry  on  the  experiment  of  tobacco-growing  subject 
to  tlie  approval  of  the  Irish  Department  of  Agriculture. 
Ihis  refund,  which  amounted  to  a  shilling  per  lb.,  was  paid 
to  the  actual  grower  of  the  leaf  upon  application  made  by 
him  to  the  proper  Revenue  official.    The  rebate  continued 
to  be  made  m  this  way  up  to  the  Finance  (1909-10)  Act 
1910   when  payment  made  from  a  special  grant  allotted 
for  the  purpose  to  the  Irish  Department  of  Agriculture  was 
substituted.      Should  the  event  which  we  have  supposed 
arise,  Irish  farmers  desirous  of  growing  beet  must  be  ex- 
pected to  show  some  impatience  when  they  find  that  the 
Home  Legislature  is  not  competent  to  extend  to  them  the 
same  treatment  which  the  growers  of  tobacco  were  favoured 
with  at  the  hands  of  the  Imperial  Government,  and  cannot 
grant  a  rebate  of  the  sugar  duty  in  their  favour.    Be  this  as 
it  may,  the  instance  is  another  proof  of  the  rigid  or  even 
pedantic  adherence  of  the  financial  system  of  the  Bill  to  the 
principle  of  free  trade.    We  have  referred  to  the  induce- 
ment held  out  to  the  Irish  Exchequer  in  the  Bill  to  effect 
economies  in  the  Irish  Services  as  one  of  the  two  main  prin- 
ciples underlying  the  financial  scheme  which  it  embodies. 
The  evidence  of  this  is  afforded  by  the  whole  scope  and  limi- 
tations of  the  financial  proposals,  which  are  not  easy  to 
understand  on  any  other  assumption  than  that  their  revision 
was  contemplated  as  soon  as  a  more  solvent  condition  of 
things  in  Irish  finance  would  make  such  revision  possible.  It 
IS  only  by  effecting  economies  in  the  Irish  Services  that  the 
Irish  Government  could  contribute  to  bring  about  this  state 
of  solvency  and  thus  make  possible  the  readjustment  and  ex- 
tension of  their  powers  at  which  they  admittedly  aim. 

The  principle  of  fiscal  autonomy  implying  full  powers  of 
taxation,  together  with  full  control  of  expenditure,  is  one  to 
which  the  Irish  Party  are  strongly  attached.  Nor  is  there 
any  reason  to  think  that  the  Government  are  otherwise  than 
favourable  to  autonomy  as  an  abstract  principle.  The  Com- 
mittee appointed  by  them  upon  Irish  finance  reported  in  its 
favour.  The  idea  has  much  to  commend  it,  apart  entirely 
from  the  advantage  it  would  have  as  an  additional  ground 
of  agreement  between  the  Government  and  the  Irish  Party. 
It  would  establish  compliance  with  the  well  recognised 
economic  rule  that  "  the  expenditure  of  public  funds  can- 
not be  wisely  and  economically  controlled  unless  those  who 
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liave  the  disposal  of  the  public  money  are  made  responsible 
for  raising  it  as  well  as  spending  it."  It  would  further 
fulfil  the  requirement,  which  would  be  so  clearly  in  har- 
mony with  the  general  policy  of  the  Government  towards 
Ireland  expressed  in  the  Bill,  that  the  Irish  Government 
should  have  complete  freedom  within  the  sphere  of  Irish 
affairs. 

The  state  of  Irish  finances,  however,  is  such  that  at  the 
present  time  a  grant  of  fiscal  autonomy  could  only  be  made 
either  at  the  risk  of  Irish  national  bankruptcy,  or  if  the 
Imperial  Government  were  prepared  to  place  at  the  uncon- 
trolled disposal  of  the  Irish  Exchequer  for  an  indefinite 
period  a  sum  variously  estimated  at  from  two  to  three  mil- 
lions annually.  Faced  with  a  practical  difiiculty  of  this 
magnitude,  the  Bill  proposes  a  solution  which,  while  it 
enables  the  Irish  Government  to  rise  at  once  above  a  state 
of  insolvency,  leaves  to  the  Imperial  Government  the  power 
to  ensure  that  any  Imperial  subsidy  paid  shall  be  dealt  with 
m  the  way  contemplated  by  the  donors. 

The  Bill  provides  that  until  the  revenue  derived  from 
Ireland  shall  become  sufiicient  to  cover  the  total  expendi- 
ture on  Irish  purposes,  the  whole  of  the  proceeds  of  the  Irish 
taxes,  with  the  exception  of  the  revenue  from  the  Irish  Post 
Office,  shall  be  collected  by  the  Imperial  Treasury  and  paid 
into  the  Imperial  Exchequer.  Certain  services  are  from  the 
outset  to  be  distinguished  as  Irish  Services  and  adminis- 
tered by  the  Irish  Government.  A  sum  calculated  to  cover 
the  cost  of  these,  with  a  margin  amounting  for  the  first  year 
to  half  a  million  and  diminishing  yearly  by  £50,000  until 
it  reaches  £200,000,  is  to  be  paid  out  of  the  Imperial  to  the 
Irish  Exchequer  for  their  administration.  The  remaining 
Irish  services  are  to  continue  to  be  controlled  and  financed 
directly  by  the  Imperial  Government,  but  provision  is  made 
for  the  transfer  of  certain  of  them  to  the  Irish  Government 
upon  twelve  months'  notice,  and  subject  to  an  adjustment 
of  accounts  whereby  the  sum  representing  the  cost  of  the 
service  transferred  would  be  added  to  the  amount  paid  out 
of  the  Imperial  to  the  Irish  Exchequer.  These  reserved 
services  are  Old-Age  Pensions,  National  Insurance,  Labour 
Exchanges,  Land  Purchase,  the  Royal  Irish  Constabulary, 
and  Collection  of  Taxes. 

Regarding  the  Bill,  as  we  do,  merely  from  its  financial 
aspect,  it  is  not  necessary  for  us  to  consider  the  principle 
followed  in  this  distribution  of  services.    It  may,  however. 
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be  noticed  that  everything  points  to  the  probability  of  a 
substantial  increase  in  the  cost  of  the  reserved  services  in  the 
near  future,  and  if  this  should  prove  to  be  the  case,  the  task 
before  the  Irish  Government  of  bringing  about  an  equili- 
brium between  Irish  revenue  and  Irish  expenditure  by 
effecting  economies  in  the  purely  Irish  services  will  be  made 
correspondingly  more  difficult.  In  this  connection,  too,  it 
is  worthy  of  note  that  the  elaborate  precautions  taken  by 
the  Bill  to  safeguard  the  pecuniary  interests  of  persons 
already  employed  in  the  Irish  services  are  not  calculated 
to  facilitate  any  economic  reforms  the  Irish  Government 
may  contemplate  in  the  near  future. 

But  on  the  whole  there  appear  to  us  to  be  only  two 
grounds  of  objection  to  the  financial  scheme  of  the  Bill, 
both  of  which  are  of  sufficient  weight  to  merit  the  most 
earnest  attention.  One  is  the  fact  that  the  figures  upon 
which  the  "true"  Irish  revenue,  as  distinguished  from 
the  Irish  revenue  as  collected,  have  not  been  and  cannot  be 
ascertained  with  accuracy.  The  degree  of  closeness  with 
which  they  approach  to  accurate  statistics  is  a  matter  upon 
which  experts  are  unable  to  agree.  The  importance  of 
accuracy  in  such  a  matter  becomes  evident  when  it  is  re- 
membered that  the  pivot  of  the  whole  financial  scheme  is 
the  relation  which  the  Irish  revenue  bears  to  the  Irish  ex- 
penditure. If  Irish  revenue  were  deemed  sufficient  to  cover 
Irish  expenditure,  the  whole  of  the  reasons  for  reserving 
certain  services  to  Imperial  control,  as  well  as  the  basis  for 
the  surplus  to  be  paid  to  the  Irish  Exchequer,  would  be  gone. 
The  question  of  moment  in  such  an  event  would  be,  not  what 
assistance  Ireland  was  to  get  from  the  Imperial  Exchequer, 
but  what  quota  she  should  contribute  to  the  support  of  Im- 
perial burdens. 

Now,  except  in  the  case  of  spirits  and  of  unmanufactured 
tobacco,  there  is  no  reliable  ]paachinery  for  determining 
where  the  articles  liable  to  a  duty  of  Customs  or  Excise  are 
consumed.  No  official  records  are  kept,  for  instance,  of  the 
migrations  of  tea,  sugar,  manufactured  tobacco  (with  the 
trifling  exception  of  stalks),  beer,  cocoa,  or  coffee,  after  duty 
has  been  paid  upon  them.  Thus,  the  duty  may  be  paid  on 
tea  in  London  and  the  tea  may  be  consumed  in  Cork.  In 
such  a  case  there  would  be  nothing  to  show  that  although 
it  was  collected  in  London,  the  duty  was  "  true "  Irish 
revenue.  In  the  same  way,  stout  may  be  made  and  the  duty 
paid  on  it  in  Dublin,  yet  it  may  be  consumed  in  Newcastle- 


ROME   RULE  FINANCE 


11 


on-Tyne  without  any  official  record  being  available  of  its 
removal  to  the  country  of  wbicb  tbe  duty  paid  upon  it  be- 
comes part  of  the  "  true  "  revenue.  Now,  when  it  is  borne 
in  mind  that  the  duties  paid  on  the  articles  referred  to  con- 
stitute over  20  per  cent,  of  the  whole  Irish  revenue,  the  im- 
portance of  having  reliable  figures  of  the  amounts  to  be  clas- 
sified as  "true"  as  distinguished  from  "collected''  Irish 
revenue  will,  for  the  purposes  of  the  matter  under  conside- 
ration, be  readily  appreciated. 

The  second  of  the  substantial  grounds  of  objection  which 
we  find  to  the  financial  scheme  of  the  Bill  lies  in  the  fact 
that  the  arrangement  cannot  be,  and  clearly  is  not  intended 
to  be,  final.  A  settlement  of  a  question  which  is  not  de- 
signed to  close  the  question  can  hardly  ever  be  looked  upon 
as  satisfactory.  It  is  especially  undesirable  in  the  case  of 
a  great  national  compact  which  is  so  liable,  as  Home  Eule  is, 
to  evoke  bitter  national  memories.  Much,  we  think,  might 
in  such  a  case  have  been  sacrificed  on  one  side  or  on  the 
other  to  arrive  at  such  a  final  settlement.  But  having  regard 
to  the  want  of  accurate  statistics,  to  which  we  have  adverted 
above,  for  calculating  the  "  true  ''  revenues  of  Great  Britain 
and  of  Ireland,  we  do  not  see  how  such  a  settlement  so  desir- 
able in  itself,  could  safely  be  come  to.  An  abortive  settle- 
ment would  be  little,  if  at  all,  better  than  a  provisional 
arrangement. 

It  must  be  admitted,  therefore,  that  the  provisional 
character,  of  the  financial  arrangements,  which  would  in 
other  circumstances  be  so  undesirable,  is  in  this  instance 
rather  to  be  commended.  It  will  afford  an  opportunity  to 
the  Customs  officials  at  the  British  and  Irish  ports  of  collect- 
ing the  statistics  of  dutiable  articles  upon  which  duty  had 
been  paid  passing  between  the  two  islands.  This  will  enable 
the  element  of  estimates  to  be  eliminated  from  the  whole 
scheme.  A  sound  financial  project  must  be  based  on 
accurate  figures. 

Henry  A.  Watt. 
T.  Hynes. 
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ACTUARIES   AND  GEOGRAPHICAL 
DISTRIBUTION  OF  CAPITAL. 

In  the  insurance  world  and,  indeed,  in  financial  circles 
generally,  mucK  discussion  continues  on  the  views  expressed 
by  Mr.  G.  E.  May,  F.I.A.,  on  the  subject  of  the  Geographi- 
cal Distribution  of  Capital  in  his  paper  on  "  The  Investment 
of  Life  Assurance  Funds,"  read  before  the  Institute  of 
Actuaries  on  January  29,  1912.  In  the  May  issue  of  this 
Review  Mr.  Lowenfeld  wrote  an  article  on  "  Safe  and  Pro- 
fitable Investment,"  demonstrating  the  importance  of  this 
principle  of  investment  to  the  private  investor.  The  issues 
raised  by  Mr.  May  are  of  equal  importance  in  the  bearing 
they  have  on  the  future  prosperity  of  insurance.  From  the 
standpoint  of  the  strictly  orthodox  insurance  expert  he  ven- 
tilated opinions  which  were  decidedly  advanced,  although 
they  have  been  in  full  force  among  the  readers  of  this 
Review  for  many  years.  It  would  have  been  quite  in 
accordance  with  the  experience  of  the  innovator  if 
he  had  aroused  a  vigorous  and  even  bitter  opposition. 
Strangely  enough,  however,  having  regard  to  the 
natural  conservatism  of  the  actuarial  expert,  his 
paper  has  so  far  been  received  with  a  very  wide- 
spread acquiescence  in  the  ranks  of  Mr.  May's  professional 
brethren.  The  discussion  which  followed  the  reading  of 
the  paper  no  doubt  afforded  a  fair  indication  of  the  favour- 
able trend  of  opinion  in  regard  to  the  important  principle 
which  Mr.  May  elaborated.  Whatever  differences  of  opinion 
were  revealed  turned  almost  exclusively  on  points  of  detail 
or  on  professional  methods  which  did  not  touch  the  sound- 
ness of  the  main  contentions.  In  view  of  the  importance  of 
the  debate,  especially  as  an  indication  of  the  trend  of  thought 
in  one  of  the  most  extensive  areas  concerned  with  the  makiiig 
of  investments,  we  may  profitably  review  the  speeches 
delivered  on  the  occasion,  although  for  the  actual  text  we 
must  refer  the  reader  to  the  "  Journal  of  the  Institute  of 
Actuaries." 

The  debate  was  opened  by  Mr.  E.  W.  Townley,  who  at 
the  outset  of  his  remarks  drew  attention  to  the  fact  that  in 
the  author's  analysis  of  the  investments  of  four  leading 
companies  in  1857  there  was  an  undue  proportion  of  mort- 
gages. This  feature,  he  pointed  out,  was  a  general  charao- 
teristicof  all  insurance  offices  up  to  1885,  when  the  total  funds 
of  all  British  offices  were  invested  to  the  extent  of  61.8%  in 
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mortgages,  while  the  balance  was  represented  as  regards 
24.7%  by  Stock  Exchange  securities,  and  as  to  7.4%  by 
reversions  and  properties.  In  subsequent  years  a  steady 
decline  in  the  proportion  of  mortgages  set  in  until  in  1910 
the  proportion  was  only  41.2%,  while  Stock  Exchange 
securities  represented  43.4%  and  reversions  and  properties 
10.7%.  On  the  whole  he  thought  it  must  be  admitted  that 
the  distribution  as  between  the  three  main  classes  was  now 
more  satisfactory  than  at  any  previous  time.  Dealing  next 
with  the  question  of  the  distribution  of  Stock  Exchange 
securities  themselves  Mr.  Townley  expressed  the  view  that 
judicious  operating  was  undoubtedly  one  of  the  best  means 
of  minimising  the  depreciation  of  the  funds  as  a  whole.  At 
the  same  time  he  thought  that  the  principle  should  be 
applied  with  special  caution  to  life  office  finance,  where  one 
of  the  essentials  of  success  was  elasticity.  The  argument  for 
an  elaborate  distribution  scheme  to  his  mind  was  much  more 
cogent  when  applied  to  a  trust  company  than  to  a  life  office. 
The  reason  for  this  was  that  while  a  trust  company  trading 
as  it  did  with  a  fixed  capital  and  dealing  largely  in  securities 
with  a  limited  market  was  bound  to  watch  the  distribution 
of  its  purchases  closely  since  it  was  difficult  afterwards  to 
redress  the  balance  without  realising,  usually  at  a  loss,  the 
life  office  could  afford  to  take  tiie  fullest  advantage  of  every 
investment  opportunity  that  offered  because  it  could  rely  on 
the  normal  growth  of  the  funds  to  correct  any  temporary 
disproportion  that  might  result.  On  this  account  there  was 
room  for  considerable  difference  of  opinion  as  to  the  advan- 
tage of  drawing  up  an  elaborate  cut  and  dried  scheme  of 
distribution  at  all.  He  questioned  the  expediency  at  all 
events  of  the  scheme  put  forward  by  Mr.  May,  which  went 
the  length  of  indicating  the  amount  to  be  held  in  each  class 
of  stock  in  every  country.  It  seemed  to  him  that  with  con- 
ditions constantly  changing  and  fresh  opportunities  arising 
particularly  in  the  way  of  new  issues,  the  value  of  such  a 
scheme  crystallized  at  a  particular  point  of  time  was  very 
doubtful. 

He  suggested  that  in  order  to  minimise  depreciation 
it  was  just  as  important  to  buy  on  the  most  favourable 
terms  as  to  spread  the  purchases  over  a  wide  area.  Apart 
from  the  question  of  underwriting,  a  new  issue  usually 
afforded  an  opportunity  of  securing  an  investment  at  the 
bottom  price.  Taking  all  things  into  consideration  he 
thought  that  when  once  the  broad  lines  of  investment  policy 
had  been  settled  the  better  plan  was  to  allow  the  actual  dis- 
tribution to  shape  itself  as  opportunities  arose.  As  to  the 
author's  suggestion  that  an  investment  rate  should  be  arbi- 
trarily fixed  and  the  surplus  over  the  rate  carried  to  a  special 
reserve  or  applied  to  writing  down,  Mr.  Townley  put  forward 
as  a  preferable  system  to  this     artificial  and  roundabout 
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metliod  "  what  had  been  described  as  a  counsel  of  perfection 
— the  simple  plan  of  never  writing  up  and  always  writing 
down.  This  arrangement  avoided  the  arbitrary  and  artificial 
splitting  of  interest  and  gave  the  nearest  approach  of  any 
method  yet  devised  to  what  might  be  termed  a  scientific 
reserve. 

As  to  the  general  question  of  high-yielding  investments 
Mr.  Townley  suggested  that  what  a  life  office  required 
was  not  so  much  a  high  yield  as  a  permanent  one.  The 
acceptance  of  this  principle,  he  went  on  to  show,  ruled  out  a 
large  number  of  the  higher  yielding  securities  and  notably 
the  debentures  of  trading  companies  which  depended  largely 
for  their  security  on  good  management.  If  investments  of 
the  debenture  type  were  desired  companies  could  not  do 
better,  the  speaker  suggested,  than  consider  the  important 
class  of  public  utility  companies  found  in  America,  which 
almost  always  had  a  monopoly  in  the  area  they  covered, 
which  had  large  tangible  assets,  and  which  were  not  affected 
to  anything  like  the  same  extent  as  private  companies  by 
bad  management.  Passing  on  to  deal  with  Mr.  May's  list  of 
cases  in  which  it  might  be  desirable  or  necessary  to  sell 
investments,  Mr.  Townley  said  that  one  interesting  question 
that  arose  in  that  connection  was  whether  an  office  would 
be  justified  in  stimulating  the  rise  in  its  interest  yield  by 
selling  the  lower  yielding  stocks,  even  at  present  prices,  in 
order  to  free  a  larger  sum  for  investment  on  the  more 
favourable  terms  now  offering.  That  question  was  of  special 
interest  to  a  large  number  of  offices  which  until  recently  had 
been  hampered  in  their  investment  policy  by  restrictive 
deeds  of  settlement  and  held  consequently  an  abnormally 
heavy  percentage  of  gilt-edged  securities.  Mr.  Townley 
expressed  the  opinion  that  sales  of  these  low  yielding  securi- 
ties were  not  only  legitimate,  but  that  they  ought  to  be  a 
feature  of  a  progressive  policy.  In  concluding  a  careful 
survey  of  the  paper  the  speaker  touched  on  the  problem  of 
the  Geographical  Distribution  of  risk,  remarking  that  though 
the  tendency  now  was  to  invest  almost  exclusively  abroad  it 
was  not  difficult  to  imagine  an  office  which  had  been 
vigorously  investing  on  these  lines  reaching  a  point  in  course 
of  time  when  it  might  be  considered  desirable  to  increase 
the  holding  of  British  securities.  The  difficulty  at  once 
arose  of  investing  in  sound  home  securities  and  at  the  same 
time  securing  a  satisfactory  yield.  The  solution  of  the 
problem,  he  suggested,  lay  in  the  purchase  of  reversions  to 
the  average  type  of  well  invested  funds. 

An  excellent  speech  was  delivered  by  Mr.  A.  T.  Winter, 
who  crossed  swords  with  Mr.  May  on  his  declaration  that 
"  the  investment  of  funds  in  relatively  high  yielding 
securities  carefully  selected  not  only  gives  a  more  satisfac- 
tory return  than  that  shown  by  the  lower  yielding  stocks, 
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but,  on  the  average,  gives  greater  security  for  the  capital." 
He  thought  that  the  author  had  been  unduly  influenced  by 
the  fact  that  during  the  last  fourteen  years  the  course  of 
prices  had  been  decidedly  favourable  to  what  might  be  called 
second  grade  securities,  especially  in  comparison  with  the 
enormous  depreciation  in  first-class  securities.  Observa- 
tions, in  his  view,  should  be  taken  over  a  longer  term  of 
years  and  weight  should  also  be  given  to  certain  special 
political  and  economic  events  which  had  affected  the  price 
of  gilt-edged  stocks  in  the   last  fourteen  years,  some  of 
which  events  were  not  likely  to  recur.    Past  records  of  prices 
were  an  important  factor,  but  unless  due  effect  were  given 
to  special  disturbing  elements  they  might  be  misleading. 
An  examination  of  the  history  of  financial  trust  companies, 
he  suggested,  would  furnish  a  good  deal  of  useful  informa- 
tion as  to  the  course  of  prices  in  second-class  investment 
securities.      Taking  ten  of  the  largest  enterprises  of  this 
type  he  found  that  in  1890  the  average  price  was  108%. 
That  price  steadily  went  down  till  the  average  price  in  1896 
was  forty-four,  a  decrease  of  sixty-four  points.    From  that 
year  it  steadily  rose  year  by  year  until  the  average  in  1910 
was  102.    It  was  important  to  notice  that  the  low- water 
mark  in  the  price  of  second-grade  investment  stocks — that 
recorded  in  1896 — was  coincident  with  the  high-water  mark 
in  the  price  of  the  best  class  of  investment  securities  and 
that  the  decline  of  the  price  of  the  second-rate  securities  was 
exactly  concurrent  with  the  appreciation  of  the  highest  class 
of  investments.    Judging  from  the  experience  of  the  past  it 
was  not  unreasonable  to  anticipate  some  decline  in  the  price 
of  high  yielding  securities.  Having  regard  to  this  considera- 
tion it  jv^as  not  perhaps  a  judicious  policy  to  invest  to  a  very 
large  extent  at  the  present  time  in  second-grade  securities. 
All  things  considered  he  believed  one  of  the  important  lessons 
to  be  learned  was  the  necessity  for  further  Geographical  Dis- 
tribution of  their  investments.      Many  opportunities  had 
existed  for 'doing  so  owing  to  the  enormous  number  of  issues 
in  recent  years  in  the  Colonies  and  abroad  and  the  com- 
panies, he  believed,  were  largely  extending  the  area  of  their 
investments  by  taking  advantage  of  these  issues.  Mr. 
Winter  went  on  to  emphasise  the  desirability  of  carefully 
watching  to  see  that  they  were  not  overloaded  with  the  invest- 
ments of  a  particular  country.      All  rapidly  developing 
countries  were  liable  to  great  reverses  at  times  and  it  was 
consequently  desirable  that  a  strict  watch  should  be  kept 
on  the  amounts  that  insurance  companies  had  at  stake  in 
them.    Another  desideratum  was  that  companies  should  not 
have  too  great  an  investment  in  any  particular  class  of 
undertakings.    In  this  respect  British  companies  were  very 
much  better  off  than  foreign  and  colonial  companies.  Mr. 
Winter  mentioned  as  a  case  in  point  the  insurance  com- 
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panies  of  the  United  States,  whose  enormous  funds  were 
almost  entirely  invested  in  the  States  in  one  class  of  security, 
viz.,  American  Railway  bonds.  In  the  American  crisis  of 
1907  an  average  depreciation  of  something  like  14%  took 
place  in  this  class  of  securities  in  two  years.  With  the 
principles  of  Geographical  Distribution  which  British  com- 
panies were  now  adopting  it  would,  Mr.  Winter  thought,  be 
impossible  for  their  funds  to  suffer  such  enormous  variations 
in  such  a  short  time. 

Mr.  F.  Schooling,  who  followed,  stated  that  he  thought 
that  events  of  recent  years  had  taught  actuaries  that  safety 
and  immunity  from  loss  were  not  to  be  obtained  by  simply 
investing  in  so-called  gilt-edged  securities,  but  rather  that 
a  wide  field  of  investment  should  be  adopted  by  distributing 
the  funds  in  a  large  number  of  varying  interests  all  the 
world  over.  It  was  the  recognition  of  this  principle  not 
only  by  insurance  companies  but  by  the  investing  public 
generally  that  had  probably  caused  the  present  position  of 
Consols.  People  now  realised  that  there  was  a  world-wide 
field  for  their  investment  open  to  them  and  would  not  be 
cajoled  into  putting  their  money  into  Consols  by  any  scheme 
for  the  purpose  of  raising  the  price  unless  such  a  scheme 
also  had  the  eff:ect  of  raising  the  interest  yield.  In  some 
subsequent  remarks  Mr.  Schooling  spoke  of  the  importance 
to  insurance  companies  of  the  proper  investigation  and 
analysis  of  securities,  and  said  that  from  this  point  of  vieAv 
he  regarded  the  author's  paper  as  of  great  value.  The  next 
speaker,  Mr.  0.  T.  Talk,  enlarged  upon  the  necessity  for 
actuaries  of  expert  training  in  investment  science.  How 
many  of  those  present,  he  asked,  were  in  any  real  contact 
with  the  market?  How  many  had  any  first-hand  experi- 
ence or  knowledge  of  the  countries  and  the  concerns  in  which 
the  money  of  their  companies  was  being  invested?  He 
demurred  to  the  view  that  investments  were  primarily  the 
concern  of  the  boards  of  directors.  The  modern  tendency 
was  to  consider  that  officers  of  insurance  companies  should 
be  to  a  large  extent  responsible  for  their  investments  and 
that  was  a  step  in  the  right  direction.  Dealing  next  with 
the  reference  made  in  the  paper  to  the  possibility  at  some 
future  date  of  the  formation  of  a  General  Trust  Company 
by  a  combination  of  insurance  companies,  Mr.  Talk  observed 
that  the  suggestion  held  out  some  hope  at  last  for  the  life 
offices  assuming  that  position  of  power  and  importance  in  the 
financial  market  and  the  City  generally  -which  they  had  not 
held  in  the  past. 

Mr.  Geoffrey  Marks  uttered  a  word  of  warning  against 
unduly  stereotyping  their  investments.  He  recalled  that 
within  the  recollection  of  most  of  those  present  many  indus- 
tries which  were  considered  moat  stable  and  whose  stock  was 
considered  a  desirable  means  of  investment  had  been  super- 
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seded.  Thus  gas  had  been  superseded  by  electric  light, 
telegraphs  had  given  way  to  telephones;  telephones,  cables, 
and  telegraphs  would  possibly  be  superseded  by  wireless 
telegraphy;  railways  had  been  to  some  extent  damaged  by 
tramways,  and  both  tramways  and  railways  would  no  doubt 
be  further  damaged  by  motor  traffic. 

In  following  Mr.  Marks,  Mr.  J.  E.  Hart  remarked  that 
the  principle  of  the  Geographical  Distribution  of  investments 
had  been  forced  on  companies  by  several  causes,  the  prin- 
cipal of  which  were  the  depreciation  of  home  investments, 
the  improvement  in  foreign  and  colonial  securities,  and  the 
increase  of  the  companies'  funds.  As  to  depreciation  nobody, 
he  supposed,  now  referred  to  Consols  as  the  premier  security 
and  life  offices  only  held  about  1%  of  their  total  funds  in 
such  securities.  He  questioned,  however,  whether  the 
author  was  justified  in  the  very  low  estimate  he  placed  upon 
the  value  of  trustee  investments.  Except  within  recent 
years  the  powers  relating  to  those  securities  had  been  most 
valuable  and  when  companies  had  been  buying  reversions 
they  had  attached  considerable  importance  to  the  considera- 
tion whether  the  powers  were  restricted  in  the  way  referred 
to.  Speaking  with  regard  to  Mr.  May's  ''expert"  Mr 
Hart  advanced  the  view  that  unless  the  expert  was  one  who 
knew  the  real  conditions  abroad  from  personal  experience 
nis  success  would  not  be  great. 

In  winding  up  the  discussion  the  President  remarked 
that  the  paper  dealt  with  a  subject  which  lay  at  the  verv 
foundation  of  the  prosperity  of  life  assurance  and  it  was 
timely  and  suitable  that  the  Institute  should  discuss  it  He 
advised  students  to  consider  the  matter  in   a  broad  and 
general  spirit.  It  was  quite  clear  that  the  course  of  prices  must 
depend  upon  a  large  number  of  factors— upon  the  preserva- 
tion of  the  peace  of  the  world,  upon  the  development  of 
trade,  upon  the  cultivation  of  the  earth's  surface,  upon  the 
increasing  output  of  gold,  and  upon  the  maintenance  of  the 
Bank  Act  of  1844.    In  dealing  with  the  general  question 
ot  the  suitability  of  particular  forms  of  securities  for  life 
office  investments,  it  was  very  difficult  to  find  any  under- 
lying principle  which  made  it  possible  to  discuss  the  matter 
without  being  unduly  diffuse.    The  chairman  of  one  of  the 
great  life  offices  had  once  told  him  that  the  investments  of 
his  company  were  made  to  be  held  and  never  to  be  sold, 
^ut    if    that    principle    were    accepted    a    great  many 
investments  which  might  by  the  glitter  of  the  high  rate 
appeal  to  an  investor  would  have  to  be  set  aside.  Whether 
that  m  the   next   twenty  years  would  prove  to  be  more 
advantageous  to  individual  companies  than  the  free  accept- 
couTdtl'r'Tf ;       investments  having  a  high  yield  nobody 
court  of  fi^       careful  study  were  made  by  actuaries  of  the 
course  of  finance  a  great  many  points  would  occur  to  them 
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from  time  to  time  with  regard  to  tlie  legitimate  efiect  of  the 
continually  changing  circumstances.  Personally,  he 
believed  that  credit  was  now  much  better  understood  and 
played  a  much  more  important  part  in  life  assurance 
tinance.  In  the  old  days  it  was  held  that  a  large  part  of 
the  securities  of  a  company  should  be  left  in  a  liquid  state. 
jN'ow  it  was  quite  well  understood  that  so  long  as  credit  was 
possessed  by  a  company  it  was  not  essential  that  a  large  pro- 
portion of  the  funds  should  be  invested  in  gilt-edged  or 
liquid  securities.  Moreover,  actuaries  had  come  to  learn 
that  what  used  to  be  regarded  as  the  principal  class  of  liquid 
securities,  such  as  Consols  and  Government  securities,  could 
no  longer  claim  to  possess  that  quality.  In  concluding,  the 
President  expressed  the  view  that  it  was  necessary  to  keep 
a  very  open  mind  in  regard  to  the  future  course  of  finance 
in  their  country. 

Mr.  May  afterwards  briefly  replied  to  the  discussion. 
Referring  to  Mr.  Marks's  criticism  of  his  scheme  as  being 
"machine  made"  he  said  that  the  remark  was  possibly 
based  upon  the  schedules.  These,  however,  w^ere  introduced 
into  the  paper  merely  for  the  purpose  of  demonstrating  the 
distribution  of  the  assets  at  various  times  and  not  with  the 
object  of  laying  down  any  very  strict  law  to  be  adhered 
to  in  all  circumstances  in  regard  to  the  manner  in  which 
funds  should  be  invested.  He  agreed  with  the  President 
that  it  was  difficult  to  forecast  the  financial  future.  The 
great  desideratum,  he  urged,  was  to  accommodate  oneself 
to  changing  conditions  and  to  act  quickly  though  with  due 
consideration.  To  act  slowly  was  generally  to  lose  one's 
opportunity.  In  investment  work  it  was  particularly  neces- 
sary to  have  the  courage  of  one's  convictions  and  stand  by 
them. 

The  Investment  Critic. 
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INVENTIONS   AND  INVESTMENT. 

Announcements  of  discoveries,  inventions,  and  improve- 
DQents  have  a  naturally  disturbing  influence  on  the  mind  of 
the  nervous  investor.    In  a  restless  age  of  mechanical  in- 
genuity there  may  appear  to  be  less  stability  in  many  depart- 
ments of  commerce  than  in  any  previous  period  in  civilized 
history.  Patentees  tread  on  each  other's  heels  with  improve- 
ments upon  improvements,  and  company  promoters'  offices 
are  besieged  by  needy  persons  with  industrial  revolutions 
m  their  pockets.    There  is  ample  evidence  to  support  the 
presumption  that  the  present  generation  will  be  certainly 
no  less  fertile  m  expedients  for  the  saving  of  labour  the 
increase  of  production  and  the  heightening  of  human  com- 
fort and  luxury.    The  wealth  of  the  world  is  increasing 
not  so  much  because  of  the  disclosure  of  further  natural 
supplies,  agricultural  and  mineral,  as  by   reason  of  the 
growth  of  man's  knowledge  and  his  enhanced  ability  to 
utilise  the  earth's  resources.    In  other  words,  husbandry 
whether  applied  to  the  tilling  of  the  soil,  the  recovery  of 
metals,  the  methods  of  manufacturing,  and  the  means  of 
transport,  is  always  tending  to  greater  efficiency. 

Of  the  blessing  conferred  upon  mankind  by  the  mental 
activity  of  the  inventor  and  exploiter  of  new  means  of  pro- 
duction and  distribution  there  can  be  no  denial,  except, 
perhaps  by  the  few  members  of  an  eccentric  and  perverse 
philosophic  school  who  affect  to  believe  that  life  was  better 
worth  living  m  "the  good  old  times."  Whether  it  was  or 
not,  some  different  system  is  obviously  required  when  the 
population  is  four  or  five  times  as  great.  The  main  cosmic 
purpose  of  mechanical  invention  appears  indeed  to  be 
directed  to  the  enablement  of  a  necessarily  more  complicated 
civilization  calculated  to  support  ever-increasing  numbers 

But  what  IS  good  for  humanity  at  large  may  at  times 
operate  harshly  on  the  narrower  interest  of  the  investor,  and 
It  18  not  unreasonable  that  the  transit  of  inventions  should 
occasionally  be  regarded  with  anxious  excitement  by  people 
whose  income  depends  in  great  or  small  measure  upon  the 
lifetime  endurance  of  certain  departments  of  industrial 
enterprise.  The  investor  is  affected  in  two  ways.  On  the 
one  hand,  he  may  be  frightened  out  of  certain  holdings;  on 
the  other,  he  may  be  tempted  to  speculate  in  new  ventures, 
ihe  present  article  offers  certain  general  observations  that 
may  have  a  steadying  influence  on  the  minds  of  investors  as 
distinct  from   the   speculative   holder   of  Ordinary  shares, 
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whose  security  in  hundreds  of  cases  15  more  or  less  wholly 
dependent  on  the  doubtful  goodwill  attaching  to  patents. 

Threatened  investments  often  live  long.  It  would  be 
easv  to  show  by  a  historical  survey  which  could  fill  a  stout 
volume  that  what  may  be  broadly  termed  "  vested  interests 
are  for  the  most  part  very  formidable  m  self-defence,  and 
are  often,  indeed,  capable  of  vigorous  counter  attack,  ihe 
familiar  example  of  the  gas  industry  affords  one  of  the  most 
striking  illustrations  of  this  point.  Gas  was  '  doomed 
about  thirty  years  ago  by  the  introduction  of  electric  light- 
ing on  a  commercial  scale.  But  to-day  the  average  gas 
investment  is  decidedly  more  remunerative  than  the  average 
electrical  investment.  If  we  imagine  that  somewhere  m  the 
later  'eighties  there  were  two  shareholding  families  or 
groups,  one  of  which  sold  out  of  gas  and  entrusted  the  pro- 
ceeds to  electrical  enterprises,  while  the  other  retained  its 
holdings  in  the  older  industry,  we  should  find  that  the 
financial  result  to-day  would  be  in  favour  of  the  conservative 
group,  assuming,  of  course,  average  companies  m  both 
cases.  How  that  comes  about  will  be  discussed  later  when 
we  attempt  to  reach  some  safe  generalisations  concernins? 
the  unexpected  hindrances  that  arise  to  impede  the  progress 
of  the  attack  and  the  equally  unforeseen  aids  that  seem  to 
gravitate  towards  the  rescuing  of  the  defending  party. 

Let  us  first  make  a  rough  classification  of  the  kinds  ot 
investments  that  are  more  directly  influenced  by  the  trend 
of  mechanical  invention. 

1.  Transport  companies,  including  railways,  tramways^ 
omnibuses,  shipping,  etc. 

2.  Other  public  services,  such  as  light  and  power  dis> 
tribution,  telegraphs,  and  telephones. 

3.  Mining. 

4.  Manufacturing.  i  .  ^ 

5.  Companies  formed  specifically  for  the  exploitation  ot 
patents  of  social  or  industrial  interest. 

Transport  by  land  and  sea  inspires  perhaps  more  inven- 
tors than  any  other  field  of  commercial  enterprise.  All  oyer 
the  world  we  have  a  multitude  of  clever  people  studying 
from  hour  to  hour  how  they  can  "  do  it  better."  Greater 
speed  with  less  power  consumption,  larger  carrying  capacity 
with  reduced  dead-weight— such  are  the  main  objects  con- 
stantly occupying  the  minds  of  transport  engineers.  Every 
part  of  every  type  of  vehicle  or  vessel,  every  external  aid  to 
easier  propulsion,  is  under  expert  review  without  any  inter- 
mission. . 

The  beneficial  results  of  these  labours  must  be  reaped  in 
nearly  every  instance  by  those  capitalists  who  are  already  in 
the  industry.  There  are  gradual  and  progressive  detail  im- 
provements which  are  introduced  as  new  plant  and  rolling 
or  floating  stock  are  constructed  to  replace  what  is  worn  out 
in  the  natural  course;  there  are  more  sweeping  and  drastic 
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advances  in  design  that  justify  or  at  least  encourage  earlier 
"  scrapping " ;  there  are  startling  innovations  in  funda- 
mental method  which  may  appear  to  upset  the  basic  calcula- 
tions on  which  the  enterprise  was  founded. 

All  of  these  may  be  received  and  welcomed  with 
optimistic  serenity  by  the  investor — under  certain  condi- 
tions. If  the  particular  company  is  intelligently  and 
conscientiously  directed  and  managed;  if  its  finances 
are  sound,  owing  to  the  careful  reservation  of  a 
due  proportion  of  past  profits;  then  that  company 
stands  to  gain  rather  than  to  lose.  If,  on  the 
other  hand,  there  has  been  a  reckless  over-distri- 
bution of  profits  without  making  provision  for  future  risks 
of  premature  antiquation  or  supersession,  then  it  will  not  be 
surprising  if  a  crisis  arises  in  which  the  company  finds 
itself  challenged  to  adjust  its  business  to  suit  altered  condi- 
tions without  the  financial  ability  to  make  the  changes, 
except  perhaps  on  very  onerous  terms  which  involve  serious 
sacrifice  on  the  part  of  the  shareholders. 

All  important  transport  services  represent  the  develop- 
ment of  comparatively  recent  inventions.  The  centenary  of 
the  railway  is  not  yet  celebrated.  Steamships,  tramways, 
and  omnibuses  are  still  younger.  What  the  next  hundred 
years  may  bring  forth  in  the  shape  of  vehicles  on  land, 
water,  and  air  the  prophetic  imagination  can  scarcely 
exaggerate.  But  if  we  glance  over  the  history  of  transport  we 
shall  find  complete  reassurance  for  the  intelligent  investor. 
Xo  class  of  undertaking  has  during  that  period  been  so 
swiftly  overtaken  by  the  march  of  invention  as  to  have  no 
opportunity  of  accommodating  itself,  or  of  taking  measures 
to  preserve  the  interests  of  its  proprietors.  Public,  political, 
and  official  interference,  to  which  some  further  reference 
will  be  made  presently,  have  greatly  increased  the  difficulty 
at  times,  but  for  the  most  part  any  transport  company  that 
has  been  badly  hit  by  improvements  has  only  itself  to  blame. 

Even  going  back  to  the  days  of  the  stage  coach,  when  a 
considerable  amount  of  capital  was  invested  in  road  vehicles 
for  long-distance  travelling,  it  is  apparent  that  the  trade  had 
ample  warning  of  the  approach  of  the  all-conquering  rail- 
way, and  could  have  met  the  danger  in  several  ways  :  by  the 
members  individually  or  jointly  interesting  themselves  in 
railway  promotion ;  by  searching  for  other  employment  for 
their  vehicles  and  horses;  by  the  actual  improvement  of 
their  own  services.  What  they  did  was  to  take  part  in  a 
stubborn,  stupid,  and  foredoomed  campaign  of  prejudice 
against  the  railway.  Motor-cars  were  invented  before  rail- 
ways, and  Stephenson  was  unheard  of  when  Gurney  offered 
his  steam  stage  coach  to  the  transport  industry.  The  thing 
was  promptly  howled  out  of  existence,  and  the  coaching 
trade  chose  to  offer  battle  by  direct  combat  between  the 
mend  of  man  "  and  the  primitive  locomotive  engine. 
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Probably  a  considerable  amount  of  coacliing  profit  found 
its  way  into  railways,  but  tlie  industry  was  misled  into 
measures  wbicb  tended  to  increase  the  cost  of  railway  con- 
struction and  to  divert  main  lines  from  many  important 
towns,  so  inflicting  lasting  commercial  injury  on  the  inn- 
keeper and  other  traders. 

Broad-minded  business  sense  and  command  of  ready 
money  are  the  natural  weapons  of  protection  against  the  too 
sudden  and  serious  effect  of  innovations.  After  many  years 
the  railways  found  in  their  turn  that  electric  tramways  were 
competing  strongly  for  suburban  and  short-distance  traffic. 
Here,  of  course,  only  a  section  of  a  great  business  is  affected, 
and  in  some  districts  the  soundest  plan  for  the  railway  com- 
pany was  to  surrender  some  penny  fare  revenue,  reduce  the 
local  service,  and  then  to  cater  more  spiritedly  for  the  longer 
distance  suburban  and  main  line  passengers;  perhaps,  in 
fact,  to  utilise  the  tramways  as  feeders  rather  than  starvers, 
because  it  tends  to  increase  the  railway  traffic  considerably 
at  an  outer  suburban  station,  if  the  passengers  are  able  to 
reach  and  leave  it  by  tramways  carrying  them  close  to  their 
homes.  And  as  the  success  of  the  tramways  is  largely  due  to 
the  frequency  of  a  service  of  single  cars  as  contrasted  with 
trains  that  have  to  be  "  caught "  by  the  time-table,  it  is 
always  open'to  the  railway  company  to  avail  itself  of  elec- 
trical invention  and  reproduce  on  its  own  route  similar 
popular  conditions.  Progressive  electrical  engineers  are, 
and  have  always  been,  far  more  eager  to  assist  in  the  im- 
provement of  railways  than  in  that  of  tramways,  because 
they  offer  a  much  greater  field  for  distinction  and  pecuniary 
reward.  To  all  other  inventors  in  the  traction  department 
the  same  rule  applies.  There  is  more  to  be  made  in  assisting 
the  established  undertakings  than  in  the  initiation  of  new 
competitive  enterprise. 

Of  more  immediate  topical  interest  is  the  rivalry  of 
different  methods  of  road  traction.  Nervous  tramway  in- 
vestors may  be  inclined  to  listen  with  some  alarm  to  the 
loose  talk  of  automobile  enthusiasts.  Only  a  biassed  person, 
or  one  ignorant  of  the  fundamental  conditions,  would  dare 
to  express  the  opinion  that  a  vehicle  on  the  ordinary  road 
surface  can  ever  run  as  economically,  other  things  being 
equal,  as  one  on  steel  rails.  Here  again  the  great  market 
for  expert  motor  engineers,  if  they  are  able  to  justify  their 
pretentions,  is  in  the  tramway  industry.  It  would  pay  them 
better  to  convert  the  many  thousands  of  electric  trolley  cars 
to  petrol  driving  than  to  support  schemes  for  running  omni- 
buses in  competition.  Let  no  tramway  investor  be  alarmed 
by  the  most  sensational  achievements  of  the  motor  omnibus. 
If  petrol  is  ever  found  to  be  better  than  electricity  for  the 
purpose,  it  will  be  adopted  by  the  tramways,  and  the  saving 
in  expenses  will  improve  the  value  of  the  investment. 
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It  is  perhaps  unnecessary  to  deal  at  any  length  with  the 
shipping  industry,  as  the  purpose  of  our  references  to  parti- 
cular departments  is  not  to  lend  historical  interest  to  this 
article,  but  to  support  certain  propositions  which  will  be 
advanced.  Shipping  comes  in  aptly  to  illustrate  the  claim 
that  time  is  on  the  side  of  the  vested  interest.  The  super- 
session of  wooden  ships  by  those  of  metal  and  of  sails  by 
steam  engines  was  perforce  a  slow  process,  and  there  was 
ample  opportunity  for  any  shipping  company  with  adequate 
financial  resources  to  make  the  change  gradually  and  com- 
fortably and  entirely  to  its  own  advantage.  The  pace  of 
progress  is  now  perhaps  rather  faster,  but  if,  for  example, 
it  were  already  demonstrated  that  internal  combustion 
engines  ought  to  be  universally  adopted  on  the  score  of 
economy  and  efficiency  it  would  still  be  a  long  time  before 
coal  fueled  steamers  and  even  sailing  vessels  ceased  to  be 
profitable  merchantmen.  The  directing  of  shipping  com- 
panies seems  to  be  rather  above  the  average  of  board-room 
intelligence  and  the  trading  position  is  firmly  controlled  by 
organisation  and  conference. 

Other  public  services  have  also  to  do  with  communica- 
tion. Railway  and  other  vehicular  companies  carry  goods 
and  passengers.  Gas,  electric,  telegraph,  and  telephone 
companies  convey  light  and  power  and  language.  With  the 
exception  of  gas  these  undertakings  are  all  younger  than 
railways,  and  in  their  present  commercial  constitution  all, 
including  gas,  are  relying  on  comparatively  recent  inven- 
tions. The  gas  industry,  at  which  we  have  already  glanced, 
affords  illustration  in  support  of  a  further  general  proposi- 
tion, which  is  really  a  sort  of  corollary  to  what  we  have  been 
insisting  upon — namely,  that  soundly  established  existing 
undertakings  are  the  most  likely  to  get  whatever  blessings 
may  flow  through  the  Patent  Office.  When  a  wealthy 
industry  is  threatened  by  the  extraordinary  competition  of 
some  new  method,  and  it  is  not  possible  or  convenient,  or 
perhaps  not  for  other  reasons  consistent  that  such  method 
should  be  acquired  by  the  existing  trade,  then  what  occurs 
is  that  the  minds  of  the  ingenious  are  fired  by  the  expecta- 
tion of  rich  rewards  for  coming  to  the  aid  of  the  assailed 
party.  It  is  salvage  work  of  this  kind  that  is  indeed  most 
abundantly  remunerated.  Thus  when  the  lurid  little  naked 
"  fishtail  burners  of  the  gas  companies  found  themselves 
faced  by  the  rivalry  of  brilliant  bulbs  of  electric  incan- 
descent filaments,  greater  attention  than  ever  before  was 
given  to  the  counter  improvement  of  gas  illumination. 
Several  inventors  produced  admirable  apparatus  for  getting 
more  light  at  less  cost.  In  the  attainment  of  the  same  object 
— the  salvage  of  a  "  rich  and  generous  industry — ingenuity 
exercised  itself  in  the  production  of  gas  fires  and  cooking 
stoves  and  other  apparatus.  If  necessity  is  the  mother  of 
invention,  avarice  is  generally  its  other  parent.  Companies 
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with  tiie  money  to  pay  for  improvements  will  seldom  lack 
suitors. 

It  has  been  a  long  chase — electricity's  pursuit  of  gas 
profits,  and  never  has  the  contest  been  more  interesting  than 
at  the  present  day,  when  the  electrical  industry  in  its  turn 
appears  to  be  gaining  ground,  with  the  aid  of  the  tungsten 
lamp  and  cleverly  designed  heating  and  cooking  stoves. 
What  is  highly  significant  is  that  the  great  recent  improve- 
ment in  electric  lamps  was  initiated  in  the  same  quarter  to 
which  we  owe  the  incandescent  gas  mantle.  Practically  all 
inventors  are  primarily  money  makers,  and  they  direct  their 
energies  to  meeting  obvious  demands.  If  the  gas  industry 
must  have  a  better  burner  they  will  labour  to  the  limit  of 
human  effort  to  produce  it,  and  so  with  the  electrical  in- 
dustry. Some  day,  no  doubt,  one  of  the  rivals  is  left  in  pos- 
session of  the  field,  because  it  is  a  physical  impossibility  to 
do  anything  further  for  the  losing  side.  In  that  case,  the 
time  factor  saves  the  situation  for  the  prudent  company  and 
the  prudent  investor.  If  gas  came  to  a  standstill,  for 
example,  and  electricity's  technical  progress  was  faster  than 
ever,  the  gas  trade  could  not  be  suddenly  overwhelmed.  It 
would  require  many  years  and  the  expenditure  of  enormous 
sums  to  effect  the  universal  conversion.  A  wealthy  gas 
company  after  a  long  life  of  sound  financial  administration 
would  have  ample  time  to  arrange  its  affairs  decently,  to 
celebrate  a  dignified  funeral,  and  to  leave  in  its  will  a  hand- 
some distribution  to  its  shareholders. 

Some  uneasiness  was  caused  amongst  cable  shareholders 
by  the  brilliant  invention  of  wireless  telegraphy.  It  was 
entirely  unjustified.  There  is  an  immense  field  for  the 
exploitation  of  the  newer  system  without  touchiug  the  ordi- 
nary business  of  telegraphy,  and  its  effect  may  be  actually 
to  supplement  and  increase  the  use  of  the  cables.  Talking 
at  a  distance  is  a  growing  habit  that  all  telegraph  companies 
have  the  best  of  reasons  for  encouraging.  In  these  matters 
popular  conceptions  are  nearly  always  altogether  erroneous. 
We  must  not  be  too  ready  to  believe,  for  example,  that  an 
era  is  at  hand  when  not  only  telegraphy  and  telephony,  but 
power  and  light  distribution  also,  will  be  wireless.  Such 
dreams  need  not  disturb  the  investor's  slumbers.  The  line 
of  least  resistance  and  simplest  control  for  all  electrical 
transmission  is  along  metal  conductors,  as  surely  as  a  rail 
track  affords  the  most  efficient  means  of  rapid  transit.  We 
are  writing,  of  course,  of  what  concerns  the  present  genera- 
tion. The  Kiplingesque  miracles  performed  by  sensational 
novelists  may  or  may  not  be  realised  by  remote  posterity; 
but  in  the  meantime  a  wheellcss  and  wireless  society  is  as 
far  away  as  a  paperless  magazine  in  which  to  describe  it. 

Manufacturing  in  all  departments  is  necessarily  affected 
by  invention.    Practically  the  whole  modern  factory  system 
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rests  on  the  use  of  recently  designed  machinery,  and  not  a 
day  passes  without  the  introduction  of  some  tool  that  saves 
manual  labour.  ^  It  is  perhaps  only  equitable  that  while  the 
more  necessary  industries,  such  as  textiles,  can  go  on  for  a 
long  period  making  profits  by  comparatively  old-fashioned 
systems,  it  is  the  manufacturers  of  machinery  itself  that 
need  to  be  most  wide  awake  in  the  look  out  for  progressive 
improvements. 

Such  businesses  require  skilful  and  close  application  on 
the  part  of  their  management.  The  same  rules  that  we 
have  previously  enunciated  must  be  observed  even  here. 
The  directors  must  so  order  the  affairs  of  their  company  that 
it  shall  always  have  money  at  command  and  "  time  to  turn 
round,''  and  then  it  will  be  more  likely  to  benefit  than  to 
suffer  by  what  is  going  on  in  the  Patent  Office.  It  happens 
almost  invariably  tnat  if  an  inventor  hawks  his  specification 
he  will  first  call  on  the  prosperous  and  wealthy  concern, 
and  only  if  turned  empty  away  will  he  go  further  and  try 
to  do  a  deal  with  a  weaker  competitor.  The  latter  may  need 
him  more,  but  the  former  can  give  him  the  greater  reward. 

If,  however,  the  less  prosperous  firm  secures  the  inven- 
tor's help  it  may  then  be  necessary  for  the  others  to  bestir 
themselves.  Some  explanation  of  the  apparent  indifference 
with  which  enthusiastic  patentees  are  often  treated  when 
they  propose  to  revolutionise  an  industry  may  appropriately 
be  attempted  at  this  point.  The  truth  is,  that  it  is  most 
difficult  to  recognise  a  master  patent  and  further  to  estimate 
its  permanent  value  in  the  vast  majority  of  cases.  So 
frequently  have  the  shrewdest  manufacturing  managements 
made  costly  mistakes  in  this  way  that  the  custom  of  ad- 
vancing heavy  cash  payments  for  patents  has  been  largely 
discontinued,  and  the  inventor  is  usually  expected  to  depend 
on  results  and  take  his  reward  in  the  shape  of  royalties. 
Further,  there  are  numerous  directors  of  works  who  are 
reluctant  to  acquire  exclusive  rights,  which  naturally  in- 
volve certain  obligations  in  the  way  of  speculative  depart- 
mental reorganisation.  For  one  thing,  as  soon  as  a  manu- 
facturer has  proved  that  the  novelty  is  of  commercial  value, 
his  scores  or  hundreds  of  competitors  set  to  work  either  to 
upset  the  patent,  or  to  contrive  some  still  better  apparatus 
—and  they  often  succeed.  Otherwise,  if  the  development 
of  this  particular  invention  proceeds  apace,  they  will  most 
likely  be  able  to  obtain  a  licence  to  manufacture  or  use  it  on 
favourable  terms. 

Money  power  and  general  managerial  ability  are  far 
more  vital  in  the  achievement  of  commercial  success  than 
the  possession  of  mechanical  improvements.  The  whole  of 
the  preceding  review  has  been  leading  up  to  the  perhaps 
somewhat  curious  but  inevitable  moral  that  the  investor— 
to  whom  these  observations  are  addressed— need  not  take 
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the  inventor  very  seriously  into  account.  An  elementary 
acquaintance  with  the  science  of  investment  is  sufficient  to 
teach  that  stocks  and  shares  should  be  selected  on  an  exami- 
nation of  their  past  and  present  record.  A  properly  audited 
balance  sheet  is  more  valuable  evidence  than  an  optimistic 
chairman's  speech  about  what  is  going  to  happen  twelve 
months  hence.  Tne  investor  lends  money  on  the  tangible 
assets  of  a  going  concern.  At  the  time  he  lends  it  he  satisfies 
himself  that  the  company's  assets  protect  his  capital  and 
that  the  interest  is  sufficient  for  his  purpose.  He  cannot 
possibly  foresee  what  wonderful  patent  applications  may  be 
lodged  even  next  week ;  but  he  can  make  sure  before  he  in- 
vests that  the  company  is  in  a  suitable  financial  position  for 
adapting  itself  to  any  change  in  mechanical  fashion.  That 
is  to  say,  it  has  a  sort  of  mortgage  on  the  future;  it  has  a 
reserve  of  financial  power  that  will  act  as  a  buffer  to  soften 
the  shocks  of  progress.  At  the  same  time,  the  investor 
has  a  further  safeguard  in  the  provision  of  his  personal 
reserve  against  contingencies,  by  the  geographical  distri- 
bution of  his  capital  and  the  setting  apart  of  a  proportion 
of  the  income  that  it  produces  to  meet  possible  depreciation 
in  any  particular  quarter. 

In  so  far  as  undertakings  of  the  nature  of  public  service 
monopolies  are  concerned,  such  as  transport  and  communica- 
tion companies,  he  has  some  further  protection  in  the  shape 
of  the  terms  on  which  the  legislative  or  municipal  franchise 
has  been  granted.  There  is  much  that  is  exasperating  at 
times  in  the  attitude  of  public  authorities  towards  private 
enterprise  of  this  nature,  and  it  is  excessively  expensive  and 
wearisome  to  obtain  sanction.  But  for  the  most  part. 
Governments  show  a  sensible  disposition  to  protect  the 
capital  of  holders  of  statutory  powers  against  violent  attack 
by  competitive  promotions,  because  otherwise  investment 
in  schemes  of  public  utility  would  be  seriously  checked. 

The  class  of  inventions  that  create  new  business  without 
interfering  with  old  are  such  as  the  typewriter,  the  kmema- 
tograph,  the  gramophone — their  name  is  legion.  They  may 
realise  enormous  profits,  but  they  may  also  exhaust  capital 
with  astonishing  celerity.  In  their  early  stage  they  are  not 
investments,  but  decidedly  risky  speculations,  and  th's 
article  has  concerned  itself  solely  with  the  effect  of  inven- 
tions upon  investment. 

T.  C.  Elder. 
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HOW   TO   AC!    WHEN  BONDS  ARE 
LOST  OR  DESTROYED.— H. 

An  enquiry  received  from  a  correspondent  asking  how  to  act  in  the 
case  of  bearer  bonds  being  lost,  suggested  that  it  would  be  of  value  to 
investors  generally  if  we  placed  on  record  the  regulations  which  obtain  in 
respect  to  various  countries'  bonds  held  in  this  country.  We  are  indebted 
to  the  courtesy  of  Mr.  0.  H.  Wall,  of  New  Court,  St.  Swithin'e  Lane,  E.G., 
for  the  information  embodied  in  the  subjoined  pages.  In  last  month's  issue 
particulars  were  given  respecting  Austria,  Brazil,  Egypt,  and  Prance-  this 
month  we  add  the  information  respecting  Germany,  Hungary,  Italy,  and 
Russia. 

German  Government. 
Tlie  legal  conditions  of  lost  or  destroyed  securities  are 
regulated  by  the  laws  of  the  Empire.    These  regulations  in- 
clude bonds  to  bearer,  shares,  endorsed  bonds  to  order  or 
bonds  inscribed  in  the  owner's  name. 

Paragraph  799  of  the  German  Civil  Code  reads  as 
follows  :  — 

"A  lost  or  destroyed  bond  to  bearer  can,  if  nothing  to 
the  contrary  is  specified  in  it,  be  declared  invalid  by  means 
of  the  proceedings  of  public  notice  or  summons.  Coupons, 
dividend  warrants  and  lottery  prize  share  tickets  are 
excepted  as  well  as  non-interest  bearing  bonds  payable  at 
sight. 

"  The  issuer  is  bound  to  furnish  to  the  hitherto  holder, 
on  demand,  the  information  necessary  for  carrying  into 
effect  the  public  notice  or  stoppage  of  payment  and  to  issue 
the  necessary  certificates.  The  costs  of  the  certificates  must 
be  borne  and  paid  in  advance  by  the  hitherto  holder.'' 

Paragraph  800  of  the  same  reads  :  — 

"  If  a  bond  to  hearer  has  been  declared  annulled,  the 
person  who  has  obtained  the  judgment  of  exclusion  can 
demand  from  the  issuing  party  the  issue  of  a  new  bond  to 
bearer  in  place  of  the  one  declared  void  without  prejudice  to 
the  rights  of  the  actual  holder  to  make  good  his  claim  to  the 
bond.    He  must  bear,  and  pay  in  advance,  all  the  costs." 

Paragraph  228  of  the  German  Commercial  Code  runs  as 
follows :  — 

"  If  a  share  or  provisional  certificate  is  lost  or  destroyed, 
the  document  can  be  declared  annulled,  if  nothing  to  the 
contrary  is  specified  in  it,  by  way  of  the  proceedings  of 
public  summons.  The  provisions  of  Paragraphs  799, 
Section  2,  and  800  of  the  Civil  Code  apply  to  such  cases." 

If  prize  lottery  share  tichets  have  been  issued,  the  claim  on 
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the  prize  tickets  expires  also  on  tlie  declaration  of  tlie  nullity 
of  tlie  share  or  of  the  provisional  certificate. 

Paragraph  229  of  the  same  reads :  — 

"  If  a  share  or  a  provisional  certificate  becomes  unfit  for 
circulation  owing  to  damage  or  defacement,  the  lawful 
owner  can,  provided  the  contents  and  the  identifying  marks 
of  the  bond  can  still  be  clearly  recognised,  demand  from  the 
Company  the  issue  of  a  new  document  against  delivery  of 
the  damaged  or  defaced  one.  He  must  bear  and  pay  all  the 
costs  in  advance.'' 

Paragraph  365,  which  deals  with  securities  made  out  to 
order  and  endorsable,  stipulates  as  follows  in  Section  2:  — 
If  securities  have  been  lost  or  destroyed,  they  are 
subject  to  the  decilaration  of  nullity  through  the  public 
summons  proceedings.  If  the  proceedings  are  instituted,  the 
lawful  owner  can,  if  he  provides  security  up  to  the  time  of 
declaration  of  nullity,  demand  security  from  the  debtor 
according  to  the  amount  of  the  bond." 

The  proceedings  of  public  summons  or  notice,  which  have 
to  be  instituted  in  order  to  obtain  a  declaration  of  nullity, 
are  regulated  by  Paragraphs  1,003  to  1,024  of  the  German 
Civil  Ordinances. 

The  regulations  at  the  present  time  are  as  follow : 

The  Court  of  Justice  of  that  place  which  is  indicated  in 
the  security  as  the  place  of  issue  is  the  proper  Court  for  the 
institution  of  the  proceedings. 

Then  provision  is  made  for  those  cases  in  which  no  place 
of  issue  is  mentioned  in  the  security. 

The  claimant  has  to  furnish  a  copy  of  the  lost  security, 
or  the  contents  of  the  security  to  enable  it  to  be  identified 
exactly.  He  has  to  prove  the  loss  of  the  security  and  his 
ownership,  and  to  swear  to  the  truth  of  his  statements  under 
oath. 

The  Court  publishes  a  public  notice,  in  which  the  un- 
known holder  of  the  security  is  ordered,  within  a  certain 
specified  period,  to  appear  and  defend  his  rights  at  the  Court 
and  to  produce  the  security. 

In  the  case  of  securities  with  coupons  the  legal  period 
specified  varies  according  to  the  circumstances  of  each  case 
and  runs  from  six  months  to  one  year. 

If  no  one  appears  before  the  Court  the  bond  is  declared 
Lull  and  void. 

In  the  case  of  bearer  securities  the  Court  can  at  the 
request  of  the  owner  order  at  once  a  stoppage  of  payment  and 
advertise  the  same. 

In  the  case  of  shares,  the  Statutes  of  the  company  should 
be  consulted,  as  the  law  leaves  a  certain  discretion  as  to 
details.  In  the  case  of  securities  to  "  Bearer  "  or  to  "  Order  '' 
the  conditions  printed  on  them  should  be  perused. 

From  the  above  it  will  be  perceived  that  no  declaration  of 
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nullity  can  take  place  in  the  case  of  lost  coupon  sheets,  also 
that  in  the  case  of  lost  coupons  the  limit  of  time  for  pay- 
ment must  be  awaited  before  new  coupons  can  be  issued. 
The  declaration  of  nullity  of  a  lost  bond  carries  with  it  also 
the  nullification  of  the  coupons  belonging  to  it. 

In  Germany  the  time  limit  for  the  payment  of  drawn 
bonds  is  30  years,  and  for  coupons  four  years,  unless  other- 
wise specified  in  the  text  of  the  bonds. 

Hungarian  Government. 

Any  person  who  has  lost  a  bond  (security)  or  if  a  security 
belonging  to  him  has  been  destroyed,  can  petition  the  com- 
petent court  of  law  for  its  annulment.  In  this  petition  the 
identification  marks  or  numbers  must  be  exactly  described, 
and  it  must  also  be  made  clear  how  and  when  the  bond  was 
lost  or  destroyed  and  that  the  petitioner  was  the  owner. 

The  Court  thereupon  publishes  an  edict  in  which  the 
unknown  holder  of  the  security  is  ordered  to  make  known 
to  the  Court  his  possession  of  the  bond,  before  the  expiration 
of  the  period  mentioned  in  the  edict,  as  otherwise  the  bond, 
at  the  renewed  request  of  the  petitioner,  will  be  declared  null 
and  void. 

The  period  named  in  the  edict  is  three  years.  In  the  case 
of  securities,  in  which  no  period  of  repayment  is  specified, 
it  dates  from  the  due  date  of  the  last  of  the  coupons  issued. 
In  the  case  of  securities  with  a  specified  period  of  repayment, 
if  the  bond  has  becorae  due  before  the  issue  of  the  edict — 
from  the  date  of  the  edict.  If,  however,  the  period  of  pay- 
ment has  not  yet  arrived — from  the  date  fixed  for  repay- 
ment. 

At  the  expiration  of  the  term  mentioned  in  the  edict,  the 
petitioner  can — if  in  the  meantime  no  one  claiming  to  be 
the  lawful  owner  has  presented  himself — request  the  legal 
cancellation  of  the  security. 

If  in  the  interval  the  security  has  been  altered  (by  con- 
version, etc.)  or  paid  off,  or  if  a  new  coupon  sheet  for  the 
same  has  been  issued,  the  request  is  not  granted. 

Further  the  cancellation  proceedings  are  stopped  if  the 
actual  holder  has  in  the  interval  come  forward  to  maintain 
his  right  to  the  security. 

If,  however,  the  security  has  neither  been  altered  nor 
paid  off,  nor  a  new  sheet  of  coupons  issued,  nor  has  anyone 
presented  himself  at  the  Court,  the  Court  then  declares  the 
cancellation  of  the  security.  The  cancelled  security  thereby 
becomes  invalid,  and  the  person  at  whose  request  the  can- 
cellation was  authorised,  can  demand  the  issue  of  a  new 
security  (or  payment  of  equivalent  due). 

The  validity  of  the  coupons  issued  with  a  bond  is  not 
affected  by  the  legal  cancellation  of  the  security  itself. 
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State  and  bank  notes,  as  well  as  the  coupons  and  talons 
of  securities,  cannot  form  the  object  of  a  legal  cancellation. 

If  the  coupons  were  lost  or  destroyed  at  the  same  time  as 
the  bonds,  the  Court  has  then,  at  the  request  of  the  party 
concerned,  in  its  judgment  ordering  the  cancellation  pro- 
ceedings, also  to  issue  an  order  to  the  paying  place  or  issuer 
that  the  value  of  the  coupons  specified  and  not  paid  within 
the  period  at  the  expiration  of  which  they  cease  to  be  payable 
is  to  be  paid  to  the  petitioner  on  application.  If  the  request 
for  cancellation  has  been  refused  or  the  cancellation  proceed- 
ings stopped,  then  the  order  for  payment  contained  in  the 
said  judgment  is  withdrawn. 

If  the  coupons  and  not  the  bond  have  been  lost  or 
destroyed  the  Court  then  has,  at  the  request  of  the  holder 
of  the  bond,  to  issue  an  order  that  the  value  of  the  coupons 
mentioned  and  not  paid  off  within  the  Yerjahrungszeit  (limi- 
tation of  the  time  for  payment)  be  paid  to  the  person  present- 
ing the  bond. 

If  in  both  the  foregoing  instances  the  value  of  the 
coupons  is  not  demanded  within  three  months  counting 
from  the  completion  of  the  Verjahrungszeit,  the  petitioner 
ceases  to  have  any  further  claim  to  the  value  of  the  coupons. 

If  the  talon  has  been  lost  or  destroyed  with  the  bond  the 
Court  then  issues  an  order  in  its  judgment  authorising  the 
cancellation  proceedings  that,  if  a  new  coupon  sheet  has  not 
yet  been  issued,  then  it  is  to  he  delivered  only  to  the  person 
who  presents  the  bond  at  the  same  time  as  the  talon.  In 
the  Court  judgment  however  the  Court  has  to  issue  an  order 
that  a  new  coupon  sheet  or  talon  is  to  be  issued  to  the  peti- 
tioner at  the  same  time  with  the  new  security. 

If  the  talon  only,  and  not  the  bond,  has  been  lost  or 
destroyed  the  Court  has  then,  at  the  request  of  the  holder  of 
the  bond,  to  issue  an  order  that,  in  so  far  as  the  date  of  issue 
has  not  yet  arrived,  a  clause  be  marked  on  the  bond  and  in 
the  Government  Register  of  the  debt  that  the  new  sheet  of 
coupons  will  only  be  issued  to  the  person  presenting  the  bond. 

The  provisions  for  the  cancelling  of  private  securities 
are,  with  the  exception  of  a  few  details  in  the  procedure,  the 
same  as  those  for  the  cancellation  of  State  securities. 

Unless  otherwise  stipulated  in  the  text  of  the  bonds,  the 
limit  of  time  for  the  payment  of  Hungarian  drawn  bonds  is 
liO  years  from  the  date  when  repayment  became  due. 
Coupons  cease  to  be  payable  if  not  presented  within  six 
years. 

Italian  Government. 

In  case  of  loss,  tne  owner  or  his  lawful  representative 
can  obtain  the  suspension  of  the  payment  of  the  half-yearly 
dividends  and  the  issue  of  a  new  bond  or  certificate,  by 
presenting  a  demand,  which  must  be  also  signed  and  duly 
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attested  by  an  Agent  de  Change  or  Notary  Public,  in  order 
to  assure  the  identity  of  the  applicant. 

The  owner  or  his  lawful  representative  or  attorney  must 
further  prove  by  authenticated  documents  the  true  owner- 
ship, and  also  detail  the  circumstances  under  which  the  loss 
was  incurred. 

Corporations  and  limited  companies  must  have  the  signa- 
ture of  their  representative  duly  authenticated  by  the  proper 
authority. 

In  the  petition  must  be  specified  the  dividends  due, 
which  have  not  been  cashed  and  of  which  the  stoppage  is 
requested. 

On  receipt  of  the  petition  declaring  the  loss,  the  Adminis- 
tration will  have  the  loss  advertised  three  times  in  the 
official  journals  and  on  the  Stock  Exchanges,  arranging  at 
one  and  the  same  time  for  the  stoppage  of  payment  of  all 
dividends  due,  and  to  become  due,  provided  it  is  not  a  case 
where  the  dividends  have  been  earmarked  by  a  lien  of 
usufruct,  for  which  the  proper  certificate  is  issued. 

In  the  declaration  of  loss,  the  petitioner  must  always 
elect  domicile  in  Italy. 

The  publication  of  loss  is  made  at  intervals  of  three 
months. 

The  publication  of  the  advertisement  of  loss  of  a  bond  or 
certificate  is  made  with  the  declaration  that  at  the  expiration 
of  SIX  months  from  the  date  of  the  first  publication,  pro- 
vided no  opposition  has  been  lodged  and  that  there  are  no 
other  obstacles,  a  new  inscription  will  be  made,  and  a  new 
certificate  or  bond  issued. 

If  anyone  intends  to  lodge  an  opposition  during  the 
period  of  six  months  which  have  to  elapse,  then  he— 

1.  Must  notify  his  opposition  by  legal  act  to  the  per- 

son who  declared  the  loss,  and  must  elect  as 
his  domicile  the  place  where  the  Direction 
G-enerale  of  the  Public  Debt  is  situated. 

2.  Deposit  with  the  Direction  Generale  the   act  of 

notification,  mentioned  in  the  first  paragraph, 
the  certificate  or  bond  which  had  been  declared 
lost. 

On  receipt  of  the  documents  mentioned  in  paragraph  2 
the  publications  which  have  still  to  be  made  are  suspended 
and  further  proceedings  stopped,  unless  a  legal  agreement 
has  been  entered  into  by  the  parties  interested,  or  judgment 
has  been  given  m  the  law  courts  on  the  subject. 

?  .^PPOsi^io^  ^^^^  is  lodged,  not  by  the  possessor  of 
tlie  bond  declared  lost,  but  by  someone  who  claims  to  have 
a  hen  on  the  stock,  the  publications  still  to  be  made  are  not 
suspended  but  on  their  completion  and  at  the  expiration  of 
the  period  fixed,  no  further  proceedings  are  taken  except 
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with  the  consent  of  all  the  parties  interested  or  by  reason  of 
some  judicial  decision  passed  in  Court. 

At  the  end  of  six  months  the  owner  or  his  lawful  repre* 
sentative  or  attor?iey,  or  the  Administration  (Manager)  or 
legal  representative  of  the  corporation,  company  or  institu- 
tion must  present  a  fresh  demand,  duly  authenticated,  to 
obtain  from  the  Secretary  of  the  Direzione  Generale  the  issue 
of  a  declaration  stating  that  all  the  necessary  formalities 
have  been  fulfilled  and  that  no  opposition  has  been  lodged. 

On  the  presentation  of  such  a  declaration,  which  is  only 
issued  when  no  opposition  or  obstacles  exist,  the  Admini- 
stration draws  up  a  new  inscription  and  issues  a  correspond- 
ing certificate  (in  the  case  of  inscribed  stock),  or  issues  a  new 
bond.  The  new  inscription  carries  a  statement  of  the 
ordinal  number  of  the  lost  certificate,  and  of  the  alleged  loss. 

Simultaneously  with  the  issue  of  the  new  certificate  the 
Administration  provides  for  the  payment  of  the  dividends 
in  suspense. 

The  new  bond  bv  certificate  once  issued,  the  old  one 
becomes  valueless  and  void,  and  opposition  can  no  longer  be 
admitted. 

The  time  limit  for  the  payment  of  Italian  Drawn  Bonds 
is  ten  years  and  for  coupons  five  years,  unless  a  shorter 
period  is  specified  in  the  bonds. 

Russian  Government. 

1.  Holders  of  Russian  Stocks,  who  have  had  their  bonds 
lost,  stolen  or  destroyed,  are  entitled  to  present  a  declaration 
to  that  effect  to  the  Commission  Imperiale  d Amortissement, 
either  directly  or  through  the  authorised  agents  for  the 
service  of  the  respective  loans. 

2.  This  declaration  must  be  written  in  either  Russian, 
French,  English  or  German  and  must  state :  — 

{a)  The  christian  and  surnames,  profession  or  occupa- 
tion and  address  of  the  petitioner. 

{h)  The  name  of  the  loan  to  which  the  bond  belonged, 
the  nominal  amount,  and  the  number  and 
series  of  the  bond. 

{c)  The  date  (with  proofs  in  support)  on  which  the 
bond  was  acquired,  and  that  of  its  disappear- 
ance. 

{d)  The  circumstances  under  which  it  disappeared. 

3.  After  examination,  the  Minister  of  Finance  will  have 
the  power  to  authorise  the  repayment  of  the  capital  and 
arrears  of  interest,  on  the  following  terms :  — 
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When  the  Bond  Itself  has  Disappeared  but  the  Coupon 
Sheet  Has  Been  Preserved. 

4.  The  payment  of  the  capital  of  a  missing  bond  can  only 
take  place  after  interest  on  the  bond  has  ceased  to  be  pay- 
able, owing  to  the  bond  being  drawn  or  called  in  for  repay- 
ment. 

5.  When  the  bond  has  ceased  to  carry  interest,  there  will 
be  paid  to  the  claimant,  dating  from  the  day  fixed  for  the 
repayment  of  the  capital,  the  value  of  the  coupons  which  he 
still  holds,  against  delivery  of  the  said  coupons.  The  balance 
o±  the  capital  (difference  between  the  nominal  capital  of  the 
bond  and  the  total  amount  of  the  coupons  so  paid)  will  be 
paid  60  years  after  the  bond  has  ceased  to  bear  interest,  if 
mthe  interval,  the  bond  declared  lost  has  not  been  presented 
lor  payment. 

6.  Should  the  claimant  wish  to  obtain  payment  of  the 
whole  of  the  capital  immediately  the  bond  has  become  re- 
deemable, he  will  have  to  lodge  a  deposit,  in  Eussian  stocks 
issued  or  guaranteed  by  the  State,  equal  at  least  in  value  to 
tHe  dilierence  between  the  nominal  amount  of  the  bond  and 
the  amount  of  the  coupons  delivered  by  him.  This  guarantee 
will  remain  deposited  with  the  Commission  Imperials 
d  Aniortissement  for  30  years  counting  from  the  date  on 
wiiich  the  interest  on  the  bond  ceased.  The  dividends  on 
the  securities  constituting  the  guarantee  will  be  paid  to  the 
depositor  as  they  fall  due. 

_  At  the  end  of  30  years  the  guarantee  will  be  returned  to 
the  depositor  if,  m  the  interval,  the  bond  has  not  been  pre- 
sented for  payment.  If,  on  the  contrary,  the  bond  declared 
lost  should  be  presented  before  the  expiration  of  that  period, 
tHe  capital  less  the  amount  of  the  missing  coupons,  will  be 
nnmediately  paid  to  the  person  presenting  it,  and  the 
Ireasury  wil  reimburse  itself  for  this  payment  out  of  the 
proceeds  of  the  sale  of  the  guarantee  deposit.  The  surplus 
irom  the  proceeds,  after  reimbursing  the  Treasury,  will  be 
returned  to  the  person  who  deposited  the  guarantee. 

i.  If  guarantee  is  deposited,  the  amount  to  be  paid  on 
the  bond—It  having  ceased  to  bear  interest— can,  at  the 
desire  of  the  claimant,  be  employed  in  the  purchase  of 
another  security,  guaranteed  or  issued  by  the  State,  which 
will  remain  m  the  custody  of  the  Commission  Imperiale 
d  Amortissement  for  30  years  from  the  date  of  the  cessation 
of  interest  on  the  bond  declared  lost.  The  dividends  on  the 
security  so  acquired  will  be  paid  as  they  fall  due  and  the 
security  itself  at  the  end  of  these  30  years,  will  be  handed  to 
the  claimant,  if  during  the  interval,  the  lost  bond  has  not 
been  presented  for  payment.  In  the  contrary  case,  payment 
ot  the  capital,  less  tie  amount  of  the  missing  coupons,  will 
be  made  immediately  to  the  person  presenting  the  bond 
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declared  lost,  and  the  security  puTchased  will  become  tlie 
property  of  the  Imperial  Treasury. 

8.  The  interest  on  the  lost  bond  is  guaranteed  to  the 
holder  by  the  coupon  sheet  he  still  holds  and  which,  in  addi- 
tion to  the  coupons,  bears  a  talon  enabling  him  to  obtain  a 
new  coupon  sheet  when  the  old  one  is  exhausted.  The  divi- 
dends are  paid  when  the  coupons  become  due. 

When  Both  the  Bond  and  the  Coupon  Sheet  Have 
Disappeared. 

9.  The  capital  of  the  lost  bond  is  paid  to  the  claimant 
under  the  conditions  specified  in  paragraphs  5,  6,  7,  but  less 
the  value  of  the  coupons  due  later  than  the  date  fixed  for  the 
reimbursement  of  the  capital,  which  were  on  the  coupon 
sheet  lost  with  the  bond. 

10.  The  dividends  on  a  bond  lost  with  its  coupon  sheet 
can  only  be  paid  on  those  falling  due  at  a  date  later  than 
that  of  the  last  coupon  on  the  lost  coupon  sheet. 

11.  At  the  first  renewal  of  coupon  sheets  after  the  claim 
has  been  lodged,  the  new  coupon  sheet  relating  to  the  bond 
lost,  with  its  coupon  sheet,  will  not  be  delivered,  but  will 
remain  in  the  custody  of  the  Commission  Imperiale  d'Amor- 
tissement.  The  value  of  the  coupons  on  the  new  coupon 
sheet  will  only  be  paid  to  the  claimant  ten  years  after  their 
respective  due  dates,  and  this  only  if  neither  the  bond  nor 
the  talon  relating  to  the  old  coupon  sheet  has  been  presented 
in  the  interval.  When  this  coupon  sheet  has  been  exhausted 
the  same  procedure  will  be  followed  with  regard  to  the  sub- 
sequent ones,  and  so  on  till  the  bond  ceases  to  bear  interest. 

12.  If  the  person  who  has  lost  a  bond  with  coupons 
attached,  deposits  with  the  Commission  Imperiale  d'Amor- 
tissement,  in  bonds  issued  or  guaranteed  by  the  Government, 
a  guarantee  of  a  value  equal  to  at  least  ten  years'  dividends 
on  the  bond  lost,  the  following  procedure  will  be  followed  :  — 
At  the  first  renewal  of  coupon  sheets  after  the  claim  has  been 
made,  the  new  coupon  sheet  will  remain  with  the  Commis- 
sion Imperiale,  who  will  deliver  the  coupons  to  the  depositor 
of  the  guarantee  as  they  fall  due  and  not  ten  years  after 
each.  When  the  coupon  sheet  is  exhausted  the  talon 
attached  will  be  exchanged  for  a  new  coupon  sheet,  the 
coupons  of  which  will  be  delivered,  as  just  stated,  to  the 
claimant,  and  so  on  till  the  bond  ceases  to  bear  interest.  Ihe 
above-mentioned  guarantee  will  remain  with  the  Commis- 
sion Imperiale  until  the  expiration  of  ten  years  from  the  date 
on  which  the  lost  bond  has  ceased  to  bear  interest.  If  during 
this  period  the  talon  or  the  bond  itself  is  presented  by  anyone 
to  obtain  a  new  sheet  of  coupons,  the  actual  holder  will  at 
once  receive  all  the  coupons  still  attached  plus  the  value  ot 
all  those  not  affected  by  the  prescription  of  ten  years,  which 
have  been  delivered  to  the  person  making  the  cLaim,  Ihe 
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Treasury  will  then  reimburse  itself  for  the  value  of  these 
coupons  exit  of  the  proceeds  of  the  sale  of  the  guarantee 
deposit  and  return  the  balance  to  the  depositor. 

When  the  Bond  Itself  is  Peesekved,  but  the  Coupon 
bHEET  IS  Lost  Together  with  the  Talon. 

J^t  ^''^  ''''"POtt  sheet  and  talon 

attached,  but  who  still  holds  the  body  of  the  bond  can,  at 
the  hrst  renewal  of  coupon  sheets  after  his  claim  was  made, 
obtain  delivery  of  the  new  coupon  sheet  after  the  expiration 
of  the  period  mentioned  on  the  talons  as  limiting  the  dura- 
tion of  their  validity  for  obtaining  new  coupon  sheets. 

Damaged  Bonds  and  Coupons. 
.^"^v/ft^e  signature  and  numbers  are  well  preserved  and 
perfectly  legible,  and  only  insignificant  parts  are  wanting 
the  bonds  can  be  sent  to  the  Comrmsszon  Imperiale  d'Amor- 
Ussement  ,vho,  after  a  short  delay,  will  issue  duplicates. 
_     bhouid  .essential  portions  (numbers  and  signatures)  or 
important  parts  be  wanting,  the  bonds  must  be  sent  to  the 
Chancellerte  des  Operations  de   Credit,  who  examine  all 

towrrd,'T'^  bonds  severely  damaged  twice  a  year  only, 
towards  the  end  of  each  six  months. 

In  the  same  way  coupons,  of  which  payment  is  refused 
must  be  sent  either  to  the  Commisszonliperiale  TlZr- 
tusement  or  to  the  Chancellerie  des  Operations  de  Credit, 
according  as  they  are  slightly  or  seriously  damaged 
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INTERNATIONAL  FINANCIAL 
IN  FOR  MA  TION. 

IN  the  following  pages  the  most  interesting  notes  and  comments  on 
investment  questions,  culled  from  the  world's  Press  during  the  month, 
are  given.  They  are  arranged  on  the  principle  of  Geographical  Distribution 
of  Capital  in  the  ten  main  investment  areas  shown  on  the  opposite  page. 
For  want  of  space  only  a  very  small  proportion  of  the  information  which  has 
actually  been  collected  is  printed  in  this  Review.  A  file  of  the  unpublished 
part  is  at  the  service  of  subscribers,  who  on  making  inquiry  should  mention 
the  class  of  information  which  interests  them.  The  ten  investment  areas 
above  mentioned  are  referred  to  as  follows  :— 
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The  aim  and  object  of  Geographical  Distribution  of  Capital  is  explained 
on  pages  1  to  4  of  this  issue. 

GEOGEAPHICAL  DIYISIOlSr  I.— British  Stocks. 

Comprises  the  Stocks  ol  the  United  Kingdom,  and  all  British  Trustee 
Securities,  irrespective  of  their  Geographical  Situation. 

Gilt-edged  securities,"  remarks  the  Liver- 
consois  pool  Daily  Post  of  June  14,      have  indeed 

Decline  and  fallen  upon  evil  days  when  Consols,  the  premier 
uie  Money  security  of  the  British  Empire  and  of  the 
market.  world,  decline  during  times  of  peace  to  a  record 

low  level."  Our  contemporary  naturally  con- 
siders it  matter  for  regret  that,  notwithstanding  the  urgent 
need  of  support  for  tbe  market,  the  naval  rivalry  with  Germans 
should  render  it  necessary  to  hold  up  the  Budget  surplus  of 
£6,500,000,  mstead  of  allowing  it  to  pass  to  its  legitimate  purpose, 
viz.,  the  emking  fund.  "  li  this  course  had  been  followed,"  says-  the 
Post,  "  the  large  purchases  of  Consols  resulting  therefrom  would  have 
resulted  m,  at  least,  the  maintenance  of  the  quotation  of  the  pre- 
mier security,  and  would  also  have  increased  the  resources  of  the 
Money  market  to  a  corresponding  effect.  In  fact,  the  Bank  returns 
of  late  show  a  policy  of  centralisation  of  huge  amounts  of  funds  in 
the^  hand©  of  public  departments,  which  must  in  iteelf  tend  to 
endanger  the  stability  of  the  Money  market.  The  effects  of  the  fall 
in  Consols  have,  of  course,  been  far-reaching,  and  it  gives  investors 
furiously  to  think  to  find  that,  for  instance,  Irish  Land  3%  stock 

•  TN.  PO.U.H«  wat  <.«N.  OOP,..  AT  CO.TTO  .U..om..H.  ONA.Lr  TO  O.TA.N  THCM  .L.CWMr«' 
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carryinig  the  guarantee  of  the  British  Government,  should  stand  at 
only  81^,  when  Colonial  Governments,  yielding  a  similar  rate  of 
interest,  are  quoted  from  4  to  8  points  higher,  such  as  Cape  Three 
per  Cent,  at  86,  Canada  Three  per  Cent,  at  90,  New  South  Wales 
Three  per  Cent,  at  86,  Western  Australia  Three  per  Cent,  at  86,  etc. 
Even  when  the  dividends  are  deducted  on  these  bonds,  the  dis- 
crepanciee  in  values  are  sufficiently  great  to  cause  remark." 

The  Westminster  Gazette  of  June  8  describes 
A  New  the  fresh  "  low  record    in  Consols,  which  fell 

Low  Record.      to  76J  for  cash  during  June,  as  a  circumstance 

"  certainly  unpleasant,"  but  "  perhaps  hardly 
surprising  when  the  circumstances  are  taken  into 
account."  Our  contemporary  eeeks  to  fix  the  responsibility 
for  this  decline  for  the  most  part  upon  the  appearance  of 
the  recent  New  Zealand  and  other  similar  large  leans.  "No 
sooner  is  there  an  appearance  of  greater  strength  (in  the 
Consol  market),"  the  Gazette  almost  petulantly  rem.arks,  "  than 
some  large  new  borrowing  operation,  tempting  to  inves- 
tors, brings  about  a  renewed  downward  movement."  The 
Westminster  Gazette  is  naturally  anxious  to  find  ^causes  for  this  fall 
other  than  the  present  Government's  financial  policy.  There  can 
be  no  doubt,  however,  that  the  trend  of  -current  legislation,  and 
the  investor's  need  for  a  higher  yield  than  'Consols  afford— ^'hich 
latter  factor  our  contemporary  acknowledges  as  potent— have 
tog^ether  brought  about  the  depreciation,  which  ie  likely  to  be 
further  accentuated  in  future,  at  least  until  Consols  attain  their  due 
level  on  the  basis  of  their  interest  yield. 

The  returns  of  the  Home  Eailways'  Whitsun- 
Home  Rails  tide  traffics  were  eagerly  scanned  by  those 
Disappoint-  optimists  who  looked  for  increased  passenger 
ments.  traffic  during  the  second  holiday  to  make  good 

the  losses  consequent  upon  the  coal  strike  and 
the  curtailment  of  Easter  excursions.  Their  hopes,  how- 
ever, were  disappointed.  The  Bailway  News  tabulates  the  results 
for  the  first  week  of  the  Whitsun  holidays,  which  show  that  the 
coaching  traffic  of  the  forty-five  leading  companies  suffered  a 
decrease  of  £51,000  as  compared  with  their  total  passenger  receipts 
for  the  previous  year.  In  commenting  upon  these  fi'gures  the 
Financial  Times  says :  "  The  suggestion  put  forward  is  that  in  large 
classes  of  the  public  there  must  be  an  actual  decrease  in  spending 
power  on  pleasures  as  the  result  of  the  inroad  on  savings  made  by 
the  continued  strikes,  but  it  also  has  to  be  remembered  that  last 
year's  figures  covered  the  end  of  the  month,  and,  therefore  included 
the  usual  sweepings,  which  are  absent  from  last  week's  returns. 
.  .  .  The  heavy  decreases  shown  by  the  Brighton  and  South- 
Eastern  and  Chatham  Companies  are  accounted  for  by  the  absence 
of  the  Epsom  traffics  from  this  year's  figures,  and  the  decline  in  the 
case  of  the  South-Western  may  also  be  due,  in  a  measure,  to  the 
same  cause.  The  largest  increase  in  passenger  traffic  is  shown  by 
the  Great  Western, '  The  Holiday  Line,'  but  this  consists  of  a  meagre 
£3,000,  while  the  decrease  of  £11,000  recorded  by  the  North-Western 
gives  point  to  the  suggestion  in  spending  power  in  the  industrial 
centres."    In  this  connection  the  Financial  News  mentions  that  the 
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aggregate  docrease  of  the  Brighton  Eailway's  receipts  for  the  first 
twenty-two  weeks  of  thi&  year  is  as  much  as  £81,340.  This  is  a  heavy 
deficiency  indeed,  which  it  will  need  very  considerable  traffic  in- 
creases to  make  good. 

The  Daily  News  and  Leader  remarks  that 
North  London  all  the  ordinary  stocks  of  the  railways  of  the 
Railway  metropolis  seem  to  be  valued,  not  on  their 

Deterioration,  intrinsic,  but  on  their  speculative,  merits  in 
connection  with  the  ultimate  outcome  of  the 
tube-bus  fusion.  Among  stocks  whose  prices  are  unduly 
inflated  our  contemporary  cites  the  case  of  the  North  London  Eail- 
•way  Ordinary  stock  as  being  worthy  of  attention.  "  Quoted  about 
£106,  this  stock  would  yield  rather  less  than  4f  %  if  the  dividend 
is  maintained.  But  will  it  be?  Of  course,  the  London  and  North- 
western is  '  nursing  it  carefully  '  in  order  to  counteract  the  serious 
competition  experienced,  but  all  the  same  gross  earnings  to  date 
have  diminished  by  £13,762,  of  which  £7,138  is  due  to  smaller  pas- 
senger receipts.  Unless  there  have  been  material  economies  in 
expenses  the  position  does  not  seem  healthy.  Of  course,  the  North- 
western intends  to  use  the  North  London  system  in  order  to  perfect 
its  new  electric  service  to  Watford,  and  the  change  from  steam  to 
electric  power  will  be  met  to  a  large  extent  by  the  North-Western. 
Modernised,  the  North  London  may  hope  to  regain  a  little  at  least 
the  considerable  ground  it  has  lost,  but  the  alterations  do  not 
seem  to  have  been  started  on  yet,  and  meantime  the  system  is  going 
from  bad  to  worse." 

The  merest  hint  of  "absorption''  or  "  amal- 
Underground  gamation  "  in  companies'  affairs  seems  to  prove 
Companies'  an  effective  "  open  sesame  "  to  the  hearts  of 
Absorption  stock  Exchange  operators.  Although  the  boom 
Rumours.         m  Underground  stocks  has  subsided  and  the 

rumours  which  induced  its  rise  have  failed  to 
materialise,  the  prices  of  these  stocks  are  still  far  higher  than 
is  justifiable.  A  well-informed  article  in  the  Financier  of  June  5 
discusses  at  some  length  the  position  of  the  Underground  companies. 
Dealing  finst  with  the  Central  London  Eailway,  our  contemporary 
says  that  all  rumours  of  that  undertaking's  possible  absorption  by 
various  interests  should  be  received  with  considerable  scepticism, 
for  the  following  reasons :  "  It  is  altogether  questionable  whether 
the  Underground  combine  would  be  prepared  to  absorb  the  line  at 
a  time  when  traffiic  is  diminishinig,  and  even  if  it  were  there  is  little 
likelihood  that  it  would  be  ready  to  pay  a  fancy  price  for  the 
privilege.  The  story  th.at  a  group  of  companies  proposed  to  assume 
joint  control  of  the  line  and  offer  a  4%  guarantee  on  the  Company's 
Ordinary  capital  appears  to  have  no  real  foundation,  though  it  is 
quite  possible  that  arrangements  will  eventually  be  made  for  the 
establishment  of  closer  relations,  including  mutual  running  powers, 
with  some  of  the  company's  western  neighbours.  But  such  schemes 
will  take  time  to  arrange,  besides  involving  not  inconsiderable  ex- 
penditure. In  the  meantime  the  company  will  have  to  depend  upon 
the  earnings  of  its  existing  mileage,  and  its  chances  of  being  able 
to  maintain  its  dividend  if  receipts  continue  to  decline  as  they  have 
done  in  the  current  year  can  hardly  be  regarded  as  favourable." 
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Having  weighed  and  found  wanting  tlie 
Central  Central  London's  prospects  on  the  first  score, 

London  the  Financier  turns  to  an  examination  of  the 

Losing  company's  actual  position  and  the  last  pub- 

Ground,  lished   results   of  its   operations,   and  finds 

therein  no  excuse  whatever  for  the  rise  in  the 
prices  of  its  stocks.  "  The  company  suffered  a  further  set- 
back last  year,  though  ite  dividend  was  maintained  at  the  expense 
of  its  reeeirve  appropriation  and  its  carry-forward.  In  the  current 
half-year  its  receipts  have  been  showing  a  steady  shrinkage,  and 
for  the  expired  twenty-two  weeke^  an  aggregate  loss  of  £12,200  is 
recorded.  At  the  same  time  prior  charges  are  increasing,  as  a  result 
of  the  new  issue  of  Preference  stock.  It  is  true  that  the  extension 
to  Liverpool  Street  is  to  be  opened  shortly,  but  it  is  extremely 
doubtful  whether  the  new  line  will  suddenly  convert  the  under- 
1,aking  into  a  prosperous  enterprise.  At  all  points  the  connpany  is 
feeling  the  severity  of  motor-bus  competition,  and  at  Liverpool 
:Street  no  less  than  at  the  Bank  swift  and  eflSicient  motoT-*bus  services 
will  absorb  a  great  deal  of  traffic  which  would  accrue  to  the  railway 
if  they  were  not  availahle.  For  short-distance  traffic  the  company  is 
steadily  losing  ground,  the  public  displaying  a  decided  preference 
for  the  surface  transit  facilities  now  at  their  disposal.  The  directors 
will  have,  therefore,  to  consider  very  seriously  what  steps  ought  to 
be  taken  to  restore  to  the  company  some  of  the  popularity  it  enjoyed 
prior  to  the  evolution  of  the  efficient  motor^bus." 

Turning  next  to  Metropolitans,  the  Financier 
Metropolitans  finds  it  equally  impossible  to  discover  any 
nise  without  adequate  justification  for  the  rise  in  that  corn- 
Justification,  pany's  stocks.    "  The  appreciation,"  says  our 

contemporary,  "  it  is  a  matter  of  common 
knowledge,  is  due  to  the  expectation  that  the  system  was 
either  to  be  included  in  the  Underground  combine  or  was  to  be  taken 
over  by  one  of  the  trunk  lines  with  which  it  is  closely  associated, 
but  whether  the  Great  Western  or  the  Great  Central  was  the  com- 
pany in  question  nobody  seemed  to  knoiw  or  care.  The  fact  now 
remains  that  no  amalgamation  or  absorption  proposals  have  been 
put  forward  from  any  quarter.  Consequently,  for  all  the  share- 
holders know,  the  line  will  have  to  eontinue  to  depend  upon  its  own 
resources.  In  the  current  half-year  traffic  has  been  diminishing, 
and  for  twenty-two  weeks  an  aggregate  falling  off  of  £9,100  is 
recorded.  It  is  therefore  improbable  that  the  dividend  will  be 
maintained.  In  the  first  half  of  1911  the  stoekholders  received  2% 
per  annum,  and  for  the  whole  of  that  year  they  got  only  It  is 

unlikely  that  they  will  get  more  for  1912.  Yet,  even  if  the  distri- 
bution is  maintained,  the  return  accruing  at  the  present  price  of 
the  stoek  will  be  less  than  3%." 

The  Railway  Gazette  gives  some  details  of  the 
Port  of  principal  improvements    which    the    Port  of 

London  London  Authority  intend  to  carry  out  with  a 

Improvements,  view  to  meeting  the  requirements  of  the  future 

as  well  as  present  needs.  "  Some  few  months 
ago,"  says  the  Gazette,  "  the  Authority  gave  notice  of  a 
scheme  of  improvements,  divided  into  three  programmes,  i.e.,  the 
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Pirat  or  Ungent  Programme,  embracing  works  necessary  to  be 
carried  out  without  delay  and  estimated  to  cost  £3,896,700;  the 
Second  Programme,  estimated  to  cost  £5,722,000  and  comprising  such 
works  as--given  a  continuance  of  the  normal  growth  of  trade  in  the 
port— will  'be  necessary  by  the  time  the  first  programme  is  com- 
pleted; the  Third,  or  Contingent  Programme,  estim-ated  to  cost 
£4,808,000.  The  works  described  are  mostly  in  connection  with  the 
First  Programme.  Of  these  the  most  significant  and  far-reaching 
IS  the  construction  of  a  new  deep-water  dock,  to  be  known  as  the 
South  Albert  Dock,  which  is  estimated  to  cost  £2,105,000,  and  is 
expected  to  be  completed  in  about  five  years.  The  new  dock  will 
be  capable  of  taking  considerably  larger  vessels  than  those  which 
now  use  the  Victoria  .and  Albert  Docks,  and  will  also  relieve  the 
present  congestion  of  shipping." 

of  our  readers  who  may  be  doubtful  as  to 
large  Risks  the  futility  of  the  ordinary  investor's  dabbling 
ana  m  tbe  speculative  markets  should  study  the 

Jnadequate  illuminating  case  of  the  2s.  Deferred  Ordinary 
Yields.  shares  of  the  Maypole  Dairy  Company.  After 

numerous  fluctuations  these  shares  have 
reached  an  enormous  premium,  being  quoted  during  June  at 
65s.  6d.  each.  Nevertheless,  the  Daily  Telegraph  assures  us  the 
market  is  confidant  that  the  quotation  will  rise  yet  higher  We  have 
no  criticism  to  offer  against  this  undertaking  per  se  •  it  is  we 
believe,  well  managed  and  has  enjoyed  great  prosperity  since  its 
inception.  Still,  the  uninterrupted  progress  of  this  and  all  similar 
undertakings  depends  so  largely  upon  the  constancy  of  public  taste, 
which  constancy  is  an  almost  negligible  quantity,  that  the  risks 
inherent  in  its  line  of  business  are  considerable.  Where  the  risks 
are  great  even  speculators  seek  proportionately  large,  if  problemati- 
cal rewards.  Now,  at  the  price  mentioned  this  company's  2s. 
Deferred  shares  yield,  on  the  basis  of  the  last  dividend  paid  a 

n^^""^^  ^   ^''^^    "^^^^  Therefore  an  investor, 

attracted  by  the  huge  premium  into  believing  that  these  shares  are 
a  safe  investment  "  and  purchasing  them  accordingly,  would  be 
receiving  no  adequate  return  for  the  undue  risks,  to  which  his 
capitqj  would  thereby  be  exposed.  There  are  many  similar  instances 
to  be  found  among  securities  in  favour  on  the  Stock  Exchange,  and 
we  mention  the  above  as  a  warning  to  the  investor  not  to  purchase 
shares  at  a  heavy  premium. 

The  Manchester  Guardian,  referring  to  the 
A  Life  suggested  formation    of    a    tariff  association 

Assurance  among  the  British  life  assurance  offices,  is  of 
Tariff  and  the  opinion  that  the  difficulties  met  with  a  few 
Bonuses.  years  ago,  when  the  matter  was  seriously  con- 

sidered by  the  life  offices,  have  not  since  been 
removed,  and  that,  on  the  whole,  the  practically  unrestricted 
competition  prevailing  at  present  is  a  benefit  to  the  insuring  public. 

Prooably,"  says  the  Manchester  Guardian,  "  the  most  serious  effect 
of  competition  which  the  offices  have  to  contend  with  at  present 
IS  the  tendency  of  agents'  commissions  to  increase.  This  in  some 
cases  has  had  the  effect  of  materially  increasing  the  proportion  of 
premiums  absorbed  in  expenses  and  has  rendered  it  impossible  for 
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certain  offices  to  maintain  bonuses  at  previous  rates."  But  is  it  the 
payment  of  increased  commLssions.  which  thas  caused  some  offices  to 
reduce  their  bonuses  and  others  to  pass  them  altogether?  We  incline 
to  the  belief  that  the  heavy  depreciation  in  the  value  of  certain 
^It-edged  securities  has  been  a  far  moxe  potent  factor,  and  the 
amount  of  attenition  which  the  offices  have  devoted  of  late  to  the 
science  of  Geographical  Distribution  of  Capital  would  appear  to 
confirm  our  belief. 

The  Birmingham  Daily  Post  of  June  14 
Liability  on  comments  on  tlie  market  values  of  British 
Bank  Shares,    bank  shares,  regarding  them  as  lower  than  the 

intrinsic  merits  of  such  securities  warrant. 
Our  contemporary  acknowledges,  however,  that  this  apparent 
anomaly  is  due  to  the  heavy  liability  attaching  to  these  shares. 
"  The  shares  of  colonial  and  foreign  banks,  which  either  carry  no 
liability  whatever  or  only  a  limited  one  in  comparison  with  that  of 
some  British  banks,  are  betttr  regarded  than  our  own,"  says  the 
Post,  and  adds:  "The  liability  on  English  bank  shares  certainly 
seems  very  heavy;  the  aggregate  of  eleven  London  banks,  for 
example,  shows  that  there  is  an  average  outstanding  liability  of  over 
400%  on  paid-up  capital."  The  question  has  been  discussed  with 
•a  view  to  combined  action  being  taken  to  remove  the  liability,  so 
that  bajik  shares  might  thereby  be  popularised;  but  it  is  unlikely 
that  any  definite  steps  will  be  made  in  this  direction.  This 
Eeview  has  always  warned  its  readers  to  avoid  shares  carrying  an 
uncalled  liability,  and  it  is  therefore  pleasing  to  note  indications 
of  a  growing  wisdom  among  investors  in  this  respect. 

There  appears  to  be  some  uncertainty  among 
Cotton  experts  as  to  the  future  prospects  of  the  cotton 

Trade  trade.     The  Yorkshire  Observer  records  that 

Prospects.       the  industry  is  still  passing  through  a  period 

of  waiting,  and  that  a  great  deal  hinges  on  the 
prospective  supplies  in  the  raw  material.  There  seems," 
says  our  contemporary,  "  to  be  every  probability  of  a  fairly  good 
American  crop.  The  Egyptian  yield  should  also  be  of  a  satisfactory 
character  in  view  of  the  decided  efforts  which  are  being  made  to 
increase  the  output.  With  regard  to  the  offtake  in  piece  goods,  it 
is  very  important  that  India  should  experience  another  favourable 
monsoon.  Three  satisfactory  seasons  have  now  been  enjoyed  in  our 
Dependency,  and  much  depends  upon  the  rains  this  year.  Cloth 
contracts  are  encouraging  and  business  looks  like  being  remunera- 
tive for  some  time  to  come.  There  is  a  good  deal  of  uncertainty  in 
the  yarn  department.  Ground  has  recentlj/  been  lost  in  both 
American  and  Egyptian  qualities.  The  production  to  some  extent 
appears  to  be  too  large  for  the  requirements  of  users  in  spite  of  more 
looms  being  put  down  in  several  directions.  The  ring  spinners' 
wages  question  is  again  being  discussed  and  rather  strong  action 
is  being  taken  by  the  operatives'  leaders.  Any  serious  dispute,  how- 
ever, is  not  likely  to  occur." 

Financial  newspaperdom  in  particular,  and 
Sir  George  the  City  in  general,  will  offer  hearty  congratu- 
Palsh,  Kt.        lations  to  Sir  George  Paish,  the  joint  editor  of 

the  Statist,  upon  whom  the  honour  of  knight- 
hood was  conferred  on  the  King's  Birthday.   Mr.  Paish  had 
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rendered  considerable  service  to  statistics,  especially  in  connection 
with  railways,  and  no  one  will  begrudge  him  this  well-deserved 
recognition. 

GEOGEAPHICAL  DIVISION  II.— British  Colonies. 
Comprises  Australia,  Canada,  Ceylon,  India,  Newfoundland,  and 
New  Zealand. 

The  Toronto  Globe  finds  phenomenal  possibili- 
Agricultural  ties  disclosed  in  the  reports  of  the  crop  acreage 
Growth  in  of  the  present  year  from  the  Canadian  prairie 
Western  provinces.      Manitoba's  area  under  wheat  is 

Canada.         reported  unchanged  at  3,400,000  acres,  while 

Saskatchewan's  has  increased  from  6,250,000 
to  7,813,500  acres,  and  Alberta's  from  750,000  acres  to 
937,500  acres.  There  is  a  total  area  under  wheat  of  12,150,000,  with 
a  large  area  left  fallow  on  account  of  difficulty  in  threehinig  and 
shipping  last  year's  crop.  The  promise  of  this  growth,  says  the 
Glohe,  ie  far  beyond  its  recorded  achievements.  Western  advance- 
ment is  a  continuous  boom  without  any  immediate  prospect  of  re- 
action. While  the  influx  of  wealth  will  be  changed  when  the 
present  borrowing  fo.r  railway  construction  is  superseded  by  the 
payment  of  interest  and  principal,  the  great  volume  of  agricultural 
products  will,  in  the  opinion  of  the  Globe,  more  than  defray  the 
obligations,  so  that  there  need  be  no  period  of  stress,  provided  the 
world's  markets  are  not  overcrowded. 

The  Toronto  Glohe  also  calls  attention  to  the 
Transporta-  fact  that  this  coming  autumn  the  machinery 
_  of  Western  Canadian  transportation  is  likely 

Insufficient.     to  be  far  more  inadequate  than  it  proved  last 

autumn.  "  It  may  be  wise,"  says  the  Globe, 
in  the  midst  of  general  rejoicing  over  Western  expansion 
and  prosperity,  to  point  out  the  coming  diffi'cultie&  through  con- 
gestion. The  men  who  are  contemplating  the  assuming  of  financial 
obligations  may  find  caution  justified.  They  must  consider  not 
only  their  crop  outlook,  but  their  prospect  of  marketing  their  grain 
in  tiime  to  meet  their  obligations.  Such  words  of  caution  are  never 
popular,  but  a  voluntary  restriction  of  purchases  is  less  injurious 
ultimately  than  the  accumulated  results  of  a  multitude  of  overdue 
accounts.  There  is  no  justification  for  an  alarmist  attitude,  but 
there  is  need  of  caution  against  repeating  last  year's  experience  in 
the  almost  reckless  contracting  of  debts." 

The  Montreal  correspondent  of  the  Boston 
The  Probable  Transcript  thinks  it  likely  that  if  the  season  of 
Yield.  1912  proves  no  worse  than  that  of  1911,  a  yield 

of  200,000,000  bushels  of  wheat  may  be 
expected  from  the  prairie  provinces.  "  It  will  be  remem- 
bered," says  this  writer,  "that  in  the  early  part  of  last  sunmier 
conservative  experts  expressed  the  opinion  that  with  a  continuation 
of  favourable  conditions  the  1911  -crop  w^ould  perhaps  equal 
200,000,000  bushels.  The  progress  made  by  Western  Canada  in  the 
meanwhile  is  such  as  to  make  it  proper  to  say  that  a  200,000,000 
bushel  crop  may  be  looked  for  in  1912,  even  if  climatic  conditions 
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are  not  particularly  favourable.  And  if  all  goes  well  from  beginning 
to  end,  of  course  that  total  may  be  exceeded.  The  point  i&  that 
Canada  has  now  reached  the  stage  at  which  the  regular  yield  of  the 
three  we&tern  provinces  must  be  placed  at  or  above  200,000,000 
buBhels  of  wheat." 

A  Eegina  correspondent  of  the  Toronto  Mail 
3%  Money  in  and  Empire  calls  attention  to  the  fact  that 
Western  with  a  provincial  election  at  hand,  the  Grain 

Canada.  Growers'  Association  is  asking  its  members  to 

vote  for  cheap  money.  By  this  is  meant  that 
the  Provincial  Government  should  borrow  several  millions 
and  lend  it  to  the  farmers  to  enable  them  to  reduce  the  interest  on 
their  mortgages  ajid  implement  notes.  The  rate  payable  on 
mortgages  is  8%  in  Saskatchewan  and  Alberta,  and  7  in  (Manitoba. 
In  the  newer  States^  across  the  line  it  runs  from  9  to  12.  After 
reviewing  the  political  dangers,  of  such  a  scheme  as  this,  the  corre- 
spondent knocks  it  on  the  head  by  pointing  out  that  the  province 
could  not  borrow  in  England  or  elsewhere  at  3%,  the  maximum 
Tate  set  by  the  grain  growers,  as  the  Dominion  Government  itself 
has  to  pay  more  than  that  fox  money  borrowed  for  legitimate 
purposes. 

Fresh  evidence  of  the  widespread  and  diverse 
Furness  interests  of  that  huge  enterprise,  Messrs.  Fur- 

Withy's  New  ness  Withy  and  Co.,  is  afforded  by  the  recent 
Development,    announcement  of  the  Richelieu  and  Ontario 

^Navigation  combine.  The  Financial  Times 
reports  that  the  Richelieu  and  Ontario  Navigation  Company 
has  absorbed  the  Niagara  Navigation  Company,  the  Noxthern 
Navigation  Company  of  Ontario,  the  Inland  Lines,  the  Turbine 
Steamship  Company,  the  Hamilton  Steamboat  Company,  the 
Thousand  Island  Steamboat  Company,  the  S(t.  Lawrence  River 
Steamboat  Company,  and  several  smaller  concerns,  and  that 
Messrs.  Fiurness  Withy  and  Co.  are  largely  interested  in  this  con- 
solidation. "As  a  matter  of  fact,"  says  our  contemporary,  "one- 
sixth  of  the  increased  capital  of  £2,000,000  of  the  Richelieu  and 
Ontario  Navigation  Company  will  be  held  by  the  English  concern. 
The  effect  of  the  amalgamation  will  be  to  place  under  one  control 
an  important  branch  of  the  Canadian  shipping  industry,  and  will, 
to  a  very  great  extent,  eliminate  the  conijpetition  which  has  hitherto 
existed.  Further,  it  will  now  be  more  easy  to  develop  the  shipping 
industry  between  certain  of  the  principal  towns  in  the  Dominion, 
while  there  will  also  be,  in  all  probability,  Isome  increase  in  the 
seaborne  traffic  with  the  outside  world." 

The  announcement  of  the  satisfactory  com- 
A  Mutually  pletion  of  the  negotiations  relating  to  this 
Advantageous  matter,"  continues  the  Financial  Times y  has 
Scheme.  been  received  with  considerable  satisfaction  in 

Canada,  in  the  anticipation  that  a  better  and 
cheaper  shipping  service  will  be  offered  than  has  been 
possible  so  long  as  the  companies  referred  to  above  were  operated 
as  separate  unite,  while  there  is  the  further  important  fact  that  the 
intereists  now  at  the   head    of   the    undertaking  are  possessed  of 
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financial  resource®  wihich  will  enable  any  additions  to  be  made  to 
the  itinerary  without  diflaculty.  Ab  matters  stand,  the  comJbined 
fleet  consfets  of  between  seventy  and  eighity  vessels,  but  it  is 
probabl-e  that  thia  total  will  be  added  to  before  very  long.  There 
is  undoubtedly  sufficient  traffic  to  ju&tify  the  acquisition  of  further 
tonnage,  and  it  remains  to  be  seen  whether  the  directors  will  be 
content  to  purchase  suitaJble  second-hand  vessels,  or  will  contract 
for  the  construction  of  new  boats.  Lord  Furness  is  in  a  position  to 
accommodate  the  company  in  either  connection  ;  that  is  to  say,  the 
numerous  shipping  companies  in  which  he  is  already  interested 
would,  without  doubt,  be  willing  to  sell  some  of  their  tonnag-e,  or, 
on  the  other  hand,  the  shipbuilding  works  of  which  Lord  Furness  is 
at  the  head  can  now  construct  whatever  new  vessels  may  be 
required  with  a  minimum  of  delay." 

The  Financial  Post  of  Canada  of  May  18 
C.P.R.  and  states  it  is  anticipated  that  between  170,000 
Southern  and  200,000  people  will  settle  in  the  neigb- 
Alberta  bourbood    of    Bassano,     Sontbern  Alberta, 

Irrigation.       during  1912.    "  Prices  for  farm  lands  in  this 

district  are,  generally  speaking,  tbe  same  as 
last  year,"  says  onr  contemporary,  although  in  some 
instances  they  have  advanced  about  10%.  Eealty  values  in 
Bassano,  the  capital  town  of  the  area  affected  by  this  irrigation 
scheme  and  the  site  of  the  big  irrigation  dam  which  will  supply 
water  for  3,000  miles  of  canals  and  waterways  of  this  irrigation 
system,  are  making  good  advances.  Bassano  has  a  good  location  in 
connection  with  the  O.P.E.,  being  on  the  main  line.  The  construc- 
tion of  the  proposed  cut-off  from  the  main  line  at  Swift  Current  to 
Bassano  will  add  to  its  present  advantageous  railway  facilities. 
Work  is  shortly  to  be  commenced  on  a  6tree<t  railway  in  Bassano." 
As  in  all  this  undertaking's  schemes,  however,  the  expenditure  in 
this  connection  will  be  very  heavy.  The  Financial  Post  reports  that 
this  year  the  Canadian  Pacific  will  spend  about  $5,000,000  for 
irrigation  projects  on  their  lands  in  the  district  named,  some 
$9,000,000  having  been  already  spent  thereon. 

The  Financial  News  of  June  6  discusses  the 
Cerman  extreme   susceptibility   of    Canadian  Pacific 

Politics  and  stock  to  fluctuations  arising  from  political 
Canadian  causes.  "  It  is  well  known,"  says  the  News, 
Pacifies'  that  the  Berlin  market  is  deeply  interested  in 

Fluctuations.    Canadian  Pacifies.    Whenever  there  is  a  sharp 

upward  movement  in  them,  the  market  pundits 
nearly  always  remark :  '  Berlin  buying,'  and  whenever  there 
IS  a  set-back.,  '  Berlin  profit-taking  '  is  nowadays  generally  a  safe 
explanation.  In  Canada,  apparently,  the  fluctuations  of  C.P.R. 
stock  are  considered  to  be  an  index  to  Anglo-German  politics.  This 
is  how  the  position  is  explained  by  a  Canadian  newspaper—  C.P.E. 
is  largely  regulated  from  Germany.  Every  time  John  Bull  growls, 
C.P.R.  goes  down.  Every  time  the  Emperor  William  smiles,  the 
stock  goes  up.  Every  little  tiff  between  England  and  Germany 
causes  a  slump  in  C.P.R.,  and  every  love  feast  or  friendly  pourparler 
a  rise.'  "  Investors  should  ponder  the  significance  of  this  fact,  that 
German  speculation  produces  such  movements  in  a  stock  mainly 
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held  in  Great  Britain,  a^s  ehowing  the  chief  disadvantage  to  which 
fitocks  of  this  kind  are  subject.  When  speculation  touches  a  stock  it 
is  never  a  safe  purchase  for  the  investor.  The  Financial  News  notices, 
in  conclusion,  thait  "  at  the  present  price  of  the  common  stock,  the 
company  is  capitalised  at  over  $500,000,000."  "  This,"  the  News 
considers,  "  is  a  remarkable  figure,  when  it  is  remembered  that  the 
company  is  a  little  more  than  thirty  years  old."  It  is,  indeed, 
remarkable,  showing  how  the  prices  of  "  active  "  stocks  may  became 
inflated,  like  the  frog  in  the  fable. 

The  Syren  and  Shipping  of  June  12  remarks 
Canadian  that  "  the  United  States  authorities  have 
Shipowning  already  begun  to  display  the  cloven  foot  in 
Railways  and  connection  with  the  Panama  Canal  tolls.  The 
Panama  Canal.  Adamson  Bill,  which  has  passed  the  House  of 

Representatives,  provides  that  coasting  vessels 
are  to  be  exempt  from  payment,  and  the  operation  of  break- 
ing away  from  the  Haiy-Pauncefote  treaty  is  thus  in  progress. 
Under  the  conditions  which  govern  American  coastal  trafl&c  the 
present  step,  of  course,  is  not  of  very  great  importance  in  itself, 
but  we  do  not  doubt  that  our  Yankee  friends,  having  made  a  start, 
will  presently  find  an  excuse  for  extending  the  concession  to  their 
oversea  shipiping.  Where  there's  a  will  there's  a  way.  Even  now 
there  "are  signs  of  complications,  for  the  Adamson  Bill  prohibits 
vessels  owned  by  railway  companies  from  using  the  Canal,  and  an 
attempt  is  being  made  to  bring  the  big  Canadian  shipowning  rail- 
ways within  the  scope  of  this  section  of  the  measure,  on  the  grounds 
that  they  have  branch  lines  in  the  United  States.  Anything  more 
unreasonable  would  be  impossible  to  conceive,  yet  we  should  not  be 
at  all  surprised  to  see  the  attempt  succeed." 

The  absorption  of  the  Traders'  Bank  of 
Concentration  Canada  by  the  Royal  Bank  of  Canada,  folloAv- 
cf  Canadian  ing  upon  the  merging  of  a  smaller  bank  with 
Banks.  the  Canadian  Bank  of  Commerce,  has  started 

considerable  discussion  in  Canada,  and  a 
restriction  upon  the  bank's  powers  of  amalgamation  is  widely 
advocated.  The  Toronto  Mail  and  Empire  endorses  this  view, 
and  expresses  the  opinion  that  in  the  interests  of  national  develop- 
ment it  is  desirable  that  Canada  should  continue  to  have  a  con- 
siderable number  of  banks  of  moderate  size.  "  Were  our  entire 
banking  business  centred  in  a  few  institutions,"  says  Ithe  Mail 
and  Empire,  "  business  depressions  would  tend  to  become  frequent. 
In  times  of  great  p'rosperity  the  money  of  the  country  would  be 
absorbed,  and  when  the  inevitable  stringeney  came  it  would  be  the 
small  commercial  concerns  that  would  first  suffer,  the  big  ones 
getting  the  preference." 

According  to  the  Chamber  of  Commerce 
Railway  Journal    the  Newfoundland  Government  has 

Extensions  in  submitted  to  the  legislature  of  the  colony  a 
Newfoundland,  proposal  to  sanction  the  borrowing  of  £400,000 

in  the  London  market  to  carry  out  the  Govern- 
ment's policy  of  branch  lines,  making,  with  the  £800,000 
already  borrowed,  £1,200,000  for  this  purpose.   The  reason  given  by 
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the  Minister  of  Finance  for  proposing  to  raise  this  new  loan  was 
that  the  original  estimate  of  250  miles  had  been  exceeded.  This 
h.ad  occurred  because  it  had  been  found  neces&ary  to  touch  at  the 
different  settlements.  The  mileage  is  now  estimated  at  about  350, 
and  it  is  stated  that  the  sum  now  required  will  be  suflacient  to 
complete  the  lines.  The  Journal  adds  that  the  Government  a,Lso 
proposes  to  raise  £50,000  to  provide  telephones  and  lighthouses 
throughout  the  colony. 

The  Melbourne  correspondent  of  the  Economist 
Australian  (June  1)  discusses  in  an  interesting"  article  the 
Banking  Australian  banking  and  financial  position, 
Position.         explaining  the  causes  which  have  induced  the 

continuous  hardening  of  the  Australian 
money  market.  He  considers  that  there  is  nothing  alarm- 
ing in  the  change,  as  it  is  largely  the  natural  outcome  of  previous 
conditions.  "The  banking  disturbance  of  nineteen  years  ago  was 
followed  by  exhaustion  and  an  utter  want  of  enterprise.  A  long 
time  elapsed  before  deposits  began  to  grow,  and  a  much  longer 
time  before  any  appreciable  expansion  of  the  demand  for  banking 
accommodation  was  discernible.  The  position  consequently  became 
for  some  years  one  of  great  ease.  But  with  a  succession  of  good 
seasons,  and  the  restoration  of  confidence  in  the  future  of  Australia, 
not  only  did  banking  resources  rapidly  increase,  but  a  strong 
demand  for  banking  support  for  various  undertakings,  as  well  as 
for  expanding  trade,  developed  itself,  until  the  relation  between 
deposits  and  advances  became  normal,  the  ability  to  give  further 
accommodation  being  dependent  upon  the  available  supply  of 
deposit  money,  particularly  that  fixed  for  periods." 

Apart  from  the  effect  of  normal  business 
Cessation  in  expansion,  as  above  described,  the  Economist's 
Growth  of  correspondent  assigns  the  tendency  to  a  harder 
Deposits  monetary  position  to   certain  special  causes. 

Expected.         "  jj^  the  first  place,  money  is  not  flowing  into 

the  tills  of  the  banks  on  the  liberal  scale  of  a 
year  or  two  years  ago.  The  first  quarter  of  the  year,  being 
the  time  when  the  proceeds  of  the  pastoral  and  agricultural  seasons 
are  most  in  evidence,  is  that  in  which  a  large  increase  in  deposits 
IS  expected.  Two  years  ago  the  quarter's  increase  was  nearly 
£6,000,€00,  a  year  ago  it  exceeded  £6,000,000,  but  this  year  it  will 
(when  all  the  returns  for  the  period  are  available,  a  few  having  yet 
to  be  received)  probably  fall  short  of  £4,000,000.  In  itself  such  an 
increase  would  be  fairly  satisfactory,  but  the  outlook  as  regards 
exports  is  sufficiently  unfavourable  to  justify  the  anticipation  that 
there  will  be  little  or  no  addition  (possible  the  reverse)  to  the  aggre- 
gate deposits  during  the  next  six  months.  And,  although  it  may 
be  looking  far  ahead,  the  distinctly  discouraging  climatic  conditions 
now  prevailing  augur  badly  for  the  next  season."  Though  faced 
with  the  likelihood  of  the  growth  of  deposits  which  has  occurred 
during  the  past  three  years  being  for  a  time  arrested,  the  banks, 
while  being  able  to  prevent  overdrafts  from  growing  further,  find 
it  no  easy  matte^r  to  reduce  overdraft  accounts ;  for,  under  the  con- 
ditions described  the  storekeepers  find  it  necessary  to  lean  more 
upon  the  wholesale  houses  and  the  banks  than  usual  for  credit. 

-  THE  PUBLISHER  WILL  SEND  COPIES  AT  COST  TO  SUBSCRIBERS  UNABLE  TO  OBTAIN  THEM  ELSEWHERE 


48      THE  FINANCIAL   REVIEW    OF  REVIEWS 


Finally,  the  Economist's  correspondent 
The  Need  for  regards  as  the  most  potent  cause  of  the  change 
Caution.  in  the  monetary  position  the  "  inroad  that  is 

being  made  into  the  capital  resources  of  the 
Commonwealth.  The  defence  preparation  and  the  extrava- 
gance of  the  Commonwealth  Government,  the  railwat^  extensions, 
and  other  public  works  of  the  State  Governments,  are  involving  a 
very  large  capital  expenditure  on  material  that  has  necessarily  to 
be  imported.  The  battleship  and  a  London  freehold  site  have  also 
to  be  paid  for.  Nearly  the  whole  of  the  capital  outlay  for  the  last 
two  or  three  years  has  been  found  out  of  Australian  resources,  by 
means  of  local  issues  of  stock,  by  the  device  of  substituting  an 
Australian  Government  for  a  bank-note  issue,  and  by  the  extra- 
ordinarily inequitable  Commonwealth  land  tax.  The  enormous 
inflation  of  wages  will  also  ultimately  prove  to  have  been  made 
temporarily  possible  a  prosperity  occasioned  in  part  by  the 
lavish  outlay  of  capital.  The  augmentation  of  the  wages  bill  leads 
to  the  exportation  of  capital  to  pay  for  imports,  which  are  at  pre- 
sent on  an  excessive  scale/'  This  correspondent  regards  as  further 
factors  unfavourable  to  Australian  monetary  conditions  (1)  the  with- 
drawal of  capital  from  Australia  by  British  companies  and  investors, 
consequent  upon  the  imposition  of  the  Commonwealth  land  tax  and 
the  growing  feeling  that  the  habitual  attitude  of  labour  Govern- 
ments towards  capital  is  rather  hostile  than  favourable;  and  (2) 
the  possibility  of  the  public  finances  of  all  the  Australian  Govern- 
ments falling  into  a  critical  condition,  in  view  of  the  recent  diminu- 
tion, in  certain  States,  of  railway  receipts,  and  owing  to  the  growth 
of  railway  expenditure  throughout  Australia.  These  considerations, 
this  correspondent  concludes,  point  to  a  need  for  caution  in  the 
conduct  of  Australian  financial  affairs  generally,  though  it  is 
gratifying  to  note  his  opinion  that  "  there  is  the  possibilitjy  of  a 
rapid  amelioration." 

In  the  course  of  a  critical  review  of  a  publica- 
Indian  Local  tion  entitled  "  Indian  Railway  Finance,"  the 
Railways.        Railway  Gazette  scouts  the  suggestion  therein 

advanced  that  the  capital  required  for  the  rail- 
ways might  well  be  raised  within  our  dependency.  "  Railway 
finance,"  says  our  contemporary,  "must  be  considered  as  a  business 
proposition  and  it  is  bad  finance  to  raise  money  at  4^%  when  it  oan 
be  secured  with  greater  facility  at  3^%,  while  experience  has  shown 
that  even  at  the  former  figure  capital  cannot  be  obtained  in  India 
in  anything  approaching  the  quantities  required  for  Imperial  pur- 
poses. The  (Capital  for  the  large  items  o/f  the  Imperial  railway 
budget  will  for  a  long  time  to  come  have  to  be  obtained  in  England." 

Turning  to  the  discussion  of  an  allied  problem, 
A  "  Festering  our  contemporary  thinks  it  is  time  something 
Grievance.''      was  done  to  awaken  the  conscience  of  the 

Government  of  India  with  regard  to  local  rail- 
way enterprise.  In  this  direction  there  is  great  scope  for 
activity  and  the  "  dog  in  the  manger  "  policy  which  the  Government 
has  hitherto  pursued  in  this  regard  is  consequently^  open  to  great 
criticism.  The  Gazette  succinctly  summarises  the  position  thus: 
"For  some  years  past  many  Indian  districts  have  been  taxing  them- 
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selves  to  obtain  m&ans  of  constructing  local  railways  and  they  have 
accumulated  many  thousands  of  pounds  which  are  now  lying  un- 
fructuous  in  the  Government  treasuries.  The  sums  are  in  many 
cases  sufficient  to  finance  local  loans  for  the  construction  of  the  lines 
required,  but  the  Government  stepe  in  with  a  prohibition  on  the 
ground  that  such  loans  might  affect  the  money  market  and  prejudice 
their  Imperial  loans,  .and  that  these  railways  must  await  their  turn 
in  the  programme  of  the  Government  of  India.  Lines  of  only  local 
importance  can  never  expect  to  find  a  place  on  the  Imperial  pro- 
gramme, and  their  provision  has  to  be  indefinitely  postponed  This 
IS  a  festering  grievance  which  will  have  to  be  removed." 

aEOGEAPHICAL  DIVISION  III.-Eueopb,  North. 

Comprises  Belgium,  Denmark,  Germany,  Holland,  Norway,  Russia, 
Sweden,  and  Switzerland. 

An  Amer,r»n  J™  C^iicago  Economist  of  J une  1  examines  the 
View  of  fiiiancial  and  commercial  situation  in  Germany 

CerraaL's  l?-""^"^  °^  speculative  conditions  which,  as 
Fmano^al  '  "^v"'''''^  mentioned  last  month,  have  heen 

sZtion        P/?^'^ilmg  on  the  Berlin  Bourse.  "Certain 
,  says  this  contemporary,  "  that  industry, 
merchandising,  and  speculation  have  for  some 
time  past  been  on  a  grand  scale  in  the  Fatherland  and  that 
he  supp  y  of  home  capital  has  been  inadequate.   Thus  from  time 
to    ime  for  many  months  applications  have  been  made  fo^lo^s 
n  this  country  and  pretty  large  quantities  of  capital  have  been 
moved  to  Berlin,  some  of  it  bearing  extremely  high  latel  And 

"'"'.^^  ^^"^  °*  ^''^  ^''fled  to  reduce  its  discount 

rate  since  the  rates  of  the  Bank  of  England  and  the  Bank  of  F?^noe 

hZl  '  ^''^  the  history  of  the  EeTchs 

of  the  /ea?^  "'^  "^^'^  ^^^"--^  '^--^  the  fi'r st  four  months 

High  Prices  for  1^^^'''' the  'V  . 

Industrial       ^^""OTOjsi,      tJie  German   market  now  has 

Shares  '^'"'^  •'^^dits  than  for  many 

snares.  years.     Admonitions  have  been  given  the 

banks  by  the  Emperor  and  others  that  thev 
must  strengthen  themselves,  but  in  a  time  of  stringency  th's 
adds  to  the  distress  rather  than  relieving  it      New  rlem»nl 
constantly  made  on  the  capital  of  the  country  by  iTdustdaT'nde" 
takings  and  issues  of  foreign  bonds.   The  iron  and  steel  interest  T, 

ntertt'^'r"'*''         "^^  '''^^'^  """''"i^"  Of  affairs  tha 
ii^h    Tbt  r'"^  ^  """^  of  industrial  shares  are 

'rwaS-^-^^ri?e4^^^^^^^^ 


Activity  in       J'^''  Scotsman  of  June  3  inclines  towards  a 

Trade.  fn!l?„  V.  /  position  Our  contemporary  is 
inclined  to  deprecate  the  idea  that  the  present 
m.tl,  ™®f  of  .moiey  in  Germany  is  the  after- 
math of  the  political  crisis  of  last  autumn,  regarding  it  as 
.  ™.  „  ,..  „   ^^^^^^ 


E 
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chiefly  due  to  the  great  coimnercial   activity   of   that  country. 

This  is  to  be  eeen,"  suggests  our  contemporary,  "  in  a 
remarkable  degree  in  the  coal,  steel,  and  iron  industries.  It  is 
always  well  to  be  reminded  by  bankers  and  the  purveyors  of  credit 
facilities  that  counsels  of  caution  should  not  be  disregarded  in 
periods  of  buoyancy.  Quite  an  exaggerated  interpretation,  however, 
appears  to  have  been  given  to  some  of  the  recent  warnings,  at  any 
rate,  in  industrial  circles,  if  not  on  the  Bourses.  The  imports  of 
iron  and  iron  manufactures  into  Gefmany  for  April  were  49,835  tons, 
making  213,596  tons  for  the  four  months,  whereas  the  exports  for 
April  were  448,156  tons,  making  1,712,877  tons  for  the  four  months. 
The  aggregate  figures  compared  with  the  same  period  of  last  year 
show  an  increase  of  26,599  tons  in  the  imports  and  an  increase  of 
281,085  tons  in  the  exports."  The  Scotsman  adds  that  the  Steel 
Syndicate  are  said  to  be  receiving  very  large  orders  for  rails  from 
German  companies  and  also  from  abroad,  and  that  the  trade  in 
other  descriptions  of  manufactured  steel  and  iron  is  abnormally 
brisk. 

The  Glasgow  Herald  of  June  3  publishes  a 
The  Outlook  Reuter's  message  reporting  the  opening  of  a 
for  Russian  discussion  of  the  Russian  Budget  by  the 
Finance.  Council  of  the  Empire.      According  to  this 

authority,  the  Reporter  of  the  Finance  Com- 
mittee said  the  Committee  agreed  to  the  revenue  estimates 
as  fixed  by  the  Duma,  but  on  the  other  hand  it  had  only  reduced  the 
expenditure  estimates  by  9,000,000  roubles  as  against  17,000,000 
roubles,  the  reduction  proposed  by  the  Duma.  He  emphasised  the 
favourable  budgetary  of  n  fresh  cash  reserve  of  450,000,000  roubles 
in  the  Imperial  Treasury.  Even  regarded  pessimistically,  Kussia's 
financial  position  was  favourable,  if  not  brilliant."  The  Minister 
of  Finance,  in  outlining  the  chief  points  of  the  1912  Budget,  drew 
attention  to  the  fact  that  the  estimated  revenue  was  considerably 
greater  than  that  of  1911,  but  justified  this  on  the  score  of  the 
receiptd  for  the  first  four  months  of  1912  having  exceeded  those  for 
the  corresponding  period  last  year  by  34,000,000  roubles.  He  men- 
tioned that  in  spite  of  the  great  increase  in  the  expenditure  of  the 
ordinary  Budget,  including  the  huge  credits  voted  for  relief  works 
in  consequence  of  the  bad  harvest,  the  State  debt  had  been  reduced 
in  the  past  three  years  by  200,000,000  roubles.  Regarding  the 
stability  of  Russia's  financial  position,  he  referred  to  the  prophecy 
of  the  famous  financial  expert,  Dr  .Martin,  to  the  effect  that  Russia's 
credit  would  be  insufficient  to  meet  the  interest  on  loans.  The 
future  was  indeed  uncertain,  concluded  the  Finance  Minister,  but 
the  results  of  the  last  five  years  afforded  no  grounds  for  a  pessimistic 
view. 

The  Scotsman  of  June  4  summarises  some 
The  Trend  of  interesting  statistics  just  published  in  Brussels 
Belgian  showing  the  number  of  existing  loans  and 

Investment.      capital  creations  with  the  market  valuation  at 

different  dates.  A  comparison  of  the  figures 
for  May  1  with  Ihose  for  November  1  shows  an  increase  in 
number  from  1,390  to  1,430,  and  in  amount  from  £542,721,880  to 
£553,744,000,  indicating  an  appreciation  in  Stock  Exchange  values 
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Natrona.  Debt.  Ses  the  S  r  ?  """'j  ''^ 

gives  me  Uatly  Telegraph  occasion  to  publish 

aiume  f   ff.  f     e^enditure  and  Government  iborfowTni 

TnZ  debt  o/m^rn  '"^'^^^  t°  -^^^ 

iiiuaea  ae&t  ot  £19,000,000  makes  a  totaj  of  £23  000  000  fnr  =  tnt„i 

iS    It"  f  i^'".-'":  ""'"'""^  IceiandTnd  the  Fa^e 

i^les).  It  IS  mterestmg  to  note  that  this  issue  proved  unattrii^Hve 
ttie  underwriters  Ibeing  obliged  to  tak«  up  55%  ?f  tie  lo^n  ' 

The  Country's  I™  ^^^^<^^^  of  Denmark  have  presented  an 
Assets  ^"g^^sing  problem   since  deficits  became  a 

regular  feature  of  the  Danish  Budgets.  Our 
T>„hI,V  •'o^^^^Porary   shows    that   Denmark's  total 

Taifs  mUHi^V''''''^-'''l^"'"  237.35  million  kroner  in  1870 
to  J52.5  mUIjon  kroner  in  the  present  year.  The  great  diffprTn^A 
between  this  increasing  indebtedness  and  the  purpot  for  which 

fcom         M-'^'f  ^^"^  understood,  we  are  told 

from  the  Ministerial  statements,  issued  in  1910,  of  the  financ  al 
position  and  explanation  of  the  weak  st^te  of  the  iountry's  fiZc  s 

mSaV  hi  Naw'lb  "  ^^'"^   '^'^'"^   into  recount  war' 

ZZ^A    '  ^'  and  art  collections,  etc    the  oaoital 

Xe  oT  UitrZlTl  ^'"""^  institutions  a^d  the  capi  aX'ed 
March  SI  TQn,'        ^"1'"  i"""''  D'^nish  State  owned,  on 

kroner  the        "^"^f^"'       "^^^"^  k™"",  and  owed  282  mi  lion 

kroner     TakTr,l  iTf        ''°f'"!'^  «8  mOlion 

Kroner.  Taking  into  consideration  profit^yielding  assets  only  the 
net  capital  (surplus)  amounts  to  13.U9  million  kroner  C'ngst 
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the  assets  may  be  named  c^sh  and  securities  (the  reserve  fund, 
railway  ehares,  loans  issued  for  the  furtherance  of  industrial  enter- 
prizes  etc  ),  138  million  kroner ;  the  State  railways,  250  milUon 
kroner-  the  Post  and  Telegraph  estahlishments,  the  State  forests, 
and  eimilar  assets,  45  million  kroner;  non-productive  PfP^rtiee, 
212  million  kroner;  and  movables,  57  million  kroner;  total,  700 
million  kroner." 

The  inherent  soundness  of  the  financial  posi- 
Causes  of  the  tion  does  not  explain,  however,  the  recurring 
Recurring  deficits,  and  the  Telegraph  concludes  its 
Deficits.  review  of  the  position  by  recapitulating  the 

principal  causes  of  the  financial  weakness  as 
described  in  the  above-mentioned  statements.  "  The  taxa- 
tion reform  of  1908  was  calculated  to  decrease  the  State  revenue  by 
2  500,000,  instead  of  which  the  actual  decrease  was  6,000,000  plus  a 
temporary  5,000,000  kroner.  The  permanent  loss  to  the  Customs 
has  been  9,000,000  kroner  instead  of  7,000,000  kroner.  The  spirit  tax, 
which  was  expected  to  bring  in  ^2,500,000  kroner,  brought  m  only 
1,000,000  kroner,  and  the  increase  in  the  heritable  dues  had  little  or 
no  effect.  The  Army  and  Railway  Acts,  higher  salaries  to  Govern- 
ment officials,  etc.,  have  all  distended  the  nation's  expenditure, 
while  the  economic  situation  made  existing  taxes  an  inadequate 
source  oi  revenue." 


GEOGRAPHICAL  DIVISION  lY.— Europe,  South. 

Comprises  Austria,  Bulgaria,  France,  Greece,  Hungary,  Italy,  Monte- 
negro, Portugal,  Roumania,  Servia,  Spain,  and  Turkey. 

The  Bankers'  Magazine  (New  York)  for  June 
French  says:  "The  advance  in  Frencli  rentes  lately 

Rentes  and  has  caused  as  much  comment  as  the  recent 
Income  Tax.     sensational  decline.      In  one  week  the  stock 

rose  from  92  francs  27^  centimes  to  93  francs 
50  centimes,  and  a  further  rise  is  expected.  The  strength 
has  substantial  basis.  The  Senate  Committee  on  Firi'ance  has 
decided  to  exclude  any  imposition  on  rentes  from  the  Income  Tax 
Bill.  This  action  of  the  committee  marks  the  culmmation  of  a 
campaign  that  has  lasted  several  years.  The  recent  severe  slump 
in  the  Bourse  quotation  of  the  premier  security  has  taught  the 
Government  a  lesson.  It  was  found  that  something  was  necessary 
to  relieve  the  situation  created  by  the  issue  of  a  4%  State  railway 
loan  guaranteed  by  the  Government  which  was  so  remarkabl^y 
oversubscribed  and  w'as  drawing  funds  from  rentes."  Would  our 
own  Chancellor  of  the  Exchequer,  we  wonder,  find  this  example 
palatable  to  follow  with  a  view  to  popularising  Consols? 

The  Manchester  Guardian  draws  attention  to 
The  Cost  of  the  striking  contrast  between  the  respective 
Occupying  costs  of  the  French  occupation  of  Morocco  and 
Tripoli.  the  Italian  occupation  of  Tripoli.    The  former 

dates  from  1907,  and,  according  to  a  statement 
of  Senator  A.  Gervais,  to  which  the  Guardian  refers, 
"  France's  object  in  Morocco  is  now  practically  attained,  and  after 
five  years  of  very  moderate  outlay  this  great  tract  of  rich  country 
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belongs  to  France.  The  military  expenses  have  been  most  moderate 
—143,743,032  francs  (£5,749,720)  for  the  five  years  1907-11.  In  1908 
there  were  only  9,000  French  soldiers  in  the  country,  and  this 
number  was  reduced  by  a  third  during  the  two  succeeding  years. 
In  1911,  however,  when  the  critical  moment  arrived,  the  army  was 
raised  to  r^r^^  ^c.r^  and  the  Fez  expedition  undertaken  at  a  cost 
of  £2,499,w  £160,000  as  Foreign  Office  expenses,  the  total 

cost  of  Moro  ranee  at  the  end  of  1911  was  £5,909,000."  By 

way  of  comparib.  vvith  these  %ure6,  our  contemporary  records  the 
tact  that  "  the  Italian  occupation  has  now  lasted  eight  months  and 
has  cost,  according  to  figures  published  recently  by  the  Italian 
Treasury,  something  over  £5,000,000." 

The  Financial  News'  correspondent  at  Lisbon 
Portuguese  (j^ne  10)  reports  that  representatives  of  a 
i!f *-  ^^°^P  British  capitalists  have  arrived  in 
Negotiations,  that  city  to  negotiate  with  the  Government 
i?i  nnn  .^^^^^^^^^  loans.  One  of  these  loans  is  for 
.±^1,&UU,0U0,  intended  solely  for  application  to  the  extension 
of  the  Portuguese  railways,  the  revenues  of  which,  it  is  said,  are 
to  be  hypothecated  for  its  service.  The  other  loan  was  to  have 
been  for  £16  000,000,  to  be  used  for  the  payment  of  the  foreign  float- 
ing debt  and  other  urgent  liabilities  of  the  State.  The  negotiations 
regardmg  the  smaller  loan  have  been  concluded;  but,  as  to  the 
larger_.sum,  the  British  representatives  are  said  to  have  declared 
^^ftt^'^'J'^'I-  ^^J"''^'^^^  ^tate  of  the  Government  and  the  un- 
agreement''  Portuguese  politics,  they  would  postpone  a  final 


Austrian  "^^^  YorhUre  Olserver  of  June  11  describes 

Governme 
and 

Bearer  Bonds,  order  to  protect  holders  of"staTe"bonds,  redeem' 


Cnv«rnmpnf  ^  mterestmg  experiment  which  the  Austrian 
and  b-overnment  is  making  in  connection  with  its 

direct  obligations   and   guaranteed    issues  in 


^1.    J  X     i.  drawing,  from  losses  due  to  overlookins? 

tHe  date  of  drawing  and  to  the  presentation  of  coupons  for 
payment  some  time  after  the  term  of  redemption  has  expired.  "In 
order  to  obviate  this  as  far  as  possible,"  says  the  Observer,  -the 
Minister  of  Finance  has  issued  instructions  that  holders  of  drawn 
bonds,  as  far      their  identity  can  be  ascertained,  shall  be  notified 
in  writing  by  the  department  responsible  that  their  bond^  have 
been  drawn,  and  for  the  purpose  of  assisting  officials  in  getting  into 
touch  with  individual  bondholders  the  latter  are  recommended  to 
writ^  their  names  and  addresses  on  the  back  of  the  coupons  they 
present  from  time  to  time.    Bonds  to  bearer  have  advantages  as 
t  ""''^^  registered    stocks,  but  inability  to  reach  holders 
except  by  means  of  advertisement  in  the  Press-o^bviously  of  little 
value  with  international  securities  such      the  olbligatione  of  Euro- 
pean^Govemments-is  a  drawback,  and  the  remedy  suggested  by 
the  Vienna  authorities  is  so  simple  that  one  wonders  why  it  has 
not  been  previously  adopted.    It  is  pointed  out  that  these  recula- 
tione  are  experimental  and  come  into  force  on  July  1  next;  notonly 
their  success  but  their  imitation  would  seem  assured."    Our  con 

^Z^^^l  """^'"'^  ^^^^  ^^^^^  ^i^h  advantage  be 

applied  to  bearer  securities  generally.    It  is  noteworthy  that  the 

•  TH.  w...  ....  CO....  .r  CO..  TO  .u..c-,..c«.  .......       o.r...  .h.m  .....h«. 
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institution  maintained  by  the  Proprietors  of  this  Review  has  long 
foUofwed  a  similar  practice  with  regard  to  bearer  bonds  held  by  it© 
clients. 

GEOGRAPHICAL  DIVISION  Y.— Asia. 

Comprises  Arabia*  China,  Japan,  Persia,  Siam,  Turkey  in  Asia,  Malay 
States,  the  Philippines,  and  East  Indies. 

The  Birmingham  Daily  Post  of  J une  1  noticea 
Japan's  that  in  some  quarters  a  tendency  is  occasionally 

Financial  displayed,  if  not  actually  to  decry  Japanese 
Programme,     credit,  to  suggest  that  for  a  country  whose 

population  is  poor  according  to  European 
standards  the  national  indebtedness  of  Japan  is  high. 
"  Financial  interests  which  have  a  stake  in  Japan's  economic  pro- 
gress," declare  the  Post,  "  acknowledge  that  the  National  Debt, 
largely  held  abroad,  is  heavy,  but  they  point  out  that  the  1908-9 
loans,  to  which  attention  has  been  specially  directed,  were  really 
applied  to  the  purchase  of  seventeen  railways,  and  were  not,  there- 
fore, a  real  addition  to  the  burdens  of  the  nation.  It  is  true  that 
further  capital  expenditure  is  urgently  required  for  future  develop- 
ment, and  that  the  Government  is  now  issuing  Treasury  bills  to 
provide  the  necessary  funds;  but  that  expenditure  is  expected  to 
be  highly  remunerative.  Loan  conversions  in  recent  years  have 
caused  a  nominal  increase  in  the  amount  of  the  debt,  but  that  is 
more  than  compensated  by  a  reduction  in  the  annual  service." 

At  a  mass  meeting  of  the  Kwansai  bankers  the 
Japan's  Japanese   Minister   of   Finance   detailed  the 

Progressive  steps  which  the  Imperial  Government  are 
Policy.  taking   to    establish   a   new   financial  pro- 

gramme that  will  more  closely  meet  the 
needs  of  this  progressive  country.  The  most  note- 
worthy points  in  the  Minister's  speech,  summarised  by  the 
Japan  Financial  and  Economic  Monthly,  were  concerned  with 
the  reforms  which  the  Government  is  to  effect  in  the  pre- 
sent syetem  of  taxation,  and  the  measures  adopted  to  secure 
the  .adjustment  of  the  trade  balance  by  accelerating  the 
(fevelopment  oi  the  various  branches  of  national  industry  so  as  to 
promote  the  export  trade.  The  Government  intends  to  urge  on  the 
gTowith  of  productive  industries,  checking  as  far  as  possible  all 
public  enterprises  of  a  less  urgent  nature.  Mr.  Yamamoto  also 
expressed  the  general  satisfaction  induced  by  the  easy  tone  of  the 
money  market,  which  had  ensued  upon  the  redemption  of  outstand- 
ing bonds  according  to  the  Government's  established  programme. 

In  connection  with  the  above-mentioned  policy 
Her  of  promoting  to  the  utmost  the  growth  of 

Activity  In  Japan's  foreign  trade,  it  is  interesting  to  note 
Business  the  statement,  made  in  the  course  of  an  address 

Enterprise.  by  the  Minister  of  Commerce,  that  the  Depart- 
ment of  Agriculture  and  Commerce  propose  to 
grant  subsidies  to  the  manufacturers  of  staple  commodities 
ior  export  and  other  work  calculated  to  encourage  foreign  trade, 
particularly  the  exiport  trade.    The  results  of  the  Governm<ent'3 
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adopting  an  attitude  so  well  advised  must  necessarily  be  highly 
beneficial  to  the  coun.try ;  and  Mr.  Yamamoto  has  had  owasion,  in 
a  later  speech,  to  comment  on  the  satisfactory  iniiprovement  already 
experienced  in  affairs  at  home  and  abroad,  the  former  being  parti 
eularly  evidenced  by  the  "welcome  activity  already  diecernible  in 
the  prosecution,  of  various  enterpriees,  especially  in  Osaka  and  the 
vicinity,  where  existing  businesses  have  been  extended  and  new 
enterprises  set  afoot." 

The   arrangements    for   tlie   creation   of  a 
"^^^  Franco- Japanese  Bank  are  proceeding  apace. 

New  Franco-     The  Japan  Financial  and  Economic  Monthly 
Japanese         reports  that  the  Imperial  Government  has 
now  accorded  its  sanction  to  the  scheme,  and 
it  is  expected  that  the  bank  will  be  opened 
during  the  present  month.    "  It  is  generally  believed,"  adds 
our  contemporary,    *'  that    the    concern    will    be  capitalised  at 
25,000,000  francs  (10,000,000  yen),  out  of  which  13,000,000  francs  will  be 
advanced  by  French  capitalists  and  the  resit  by  the  Japanese,  in- 
cluding the  Industrial,  Yokohama  Specie,  Mitsui,  Mitsubishi,  and 
other  banks.     The    board    of    directors    is  composed  of  twelve 
HLembers,  both  sides  being  equally  represented,  while  the  presiden(t 
will  be  a  Frenchman  and  the  vice-president  a  Japanese;  the  head- 
quarters will  be  established  in  Paris  and  a  branch  in  Tokyo.   It  is 
said  that  the  business  is  to  be  commenced  when  the  first  payment, 
amounting  to  one-fourth  of  the  capital,  has  been  made.    The  firm 
aims  to  be  a  medium  by  which  the  over-capitalised  Frenchmen's 
money  can  be  circulated  in  Japan.  We  learn  that  the  French  share- 
holders of  the  bank  comprise  the  Societe  Generale  and  others,  all  of 
which,  when  comjbined,  have  the  control  of  the  money  market  of 
the  nation." 


The  Chinese  Loan  question  still  remains  un- 
The  Chinese  settled,  thanks  to  the  tangle  of  conflicting 
Puzzle.  interests  involved.    At  the  beginning  of  June 

reports  from  China  indicated  that  the  idea  of 
a  new  foreign  loan  was  by  no  means  palatable  to  the  people 
of  the  Republic.  Whilst  Imperial  Maritime  Customs,"  said  the 
Financier  of  May  31,  "were  available  as  security  a  foreign 
loan  thereon  was  natural  enough,  as  the  matter  began  and 
ended  with  the  foreigner,  but  when  it  comes  to  taxing  the  native, 
directly  or  indirectly,  for  the  service  of  a  foreign  loan,  it  is  another 
matter:  hence  the  opposition  that  is  being  shown."  Nor,  it  seems, 
are  the  authorities  at  Pekin  altogether  convinced  that  it  is  desirable 
to  accept  the  foreign  assistance  offered,  entailing  as  it  must  some 
form  of  foreign  supervision  over  Chinese  finances. 

The  bankers,  too,  show  a  fixed  determination 
A  suggested     to  secure  adequate  foreign  control  of  any  funds 
solution.         they  may  be  instrumental  in  providing  for 
^  meeting  China's  requirements.      Japan  and 

Kussia,  who  at  the  outset  presented  a  joint  claim  (which 
was  allowed)  to  participate  in  the  original  Four-Power  loan 
project,  have  since  been  variously  represented,  on  the  one 
hand,  as  having  determined  to  act  independently  of  each 
other,  and,  on    the    other,    as   having   jointly    agreed    to  with- 

♦TH.  PU.L..H.R  W.LU  SCND  COP.C.  AT  COST  TO  SUBSCRIBER,  ur^ABLC  TO  OBTAIN  THBM  rU8CWH«. 
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draw  from  the  negotiations  entirely.  The  Pall  Mall  Gazette  of 
June  6  summarises  the  situation  and  points  to  its  logical  solution 
thus :  "  We  are  told  to-day  (1)  that  the  Chinese  people  'are  violently 
opposing  the  loan;  (2)  that  the  doyen  of  the  foreign  bankers  in 
Pekin,  Mr.  Hillier,  has  jusft  advised  the  Minister  of  Finance  to 
remain  independent  of  foreign  assistance;  (3)  that  the  American 
Minister  urges  China  not  to  borrow;  (4)  that  Sir  John  Jordan  is 
suggesting  that  the  Chinese  should  raise  themselves  what  money 
they  require.  If  there  is  now  such  wonderful  un'animity  on  the 
points  we  have  urged  all  through,  why  are  not  the  loan  negotiations 
dropped?  " 

In  this  impasse,  the  Glohe  selects  as  the  one 
Oreat  hopeful    suggestion "    that    of    the  British 

Britain's  Minister :  that  the  loan  should  be  raised  in- 
Rlghtful  ternally.    The  amount  needed,  however,  is  so 

Share.  considerable  that  it  is  by  no  means  certain  that 

this  could  be  done.  As  the  Outlook  of  June  15 
points  out,  China  requires  sixty  millions  to  pay  her 
soldiery  and  make  things  straight  all  round.  She  wants  this  at 
once.  Then  she  needs  another  forty  millions  in  the  spring." 
"  The  Cabinet,"  concludes  the  Outlook,  "  does  not  realise  that  Great 
Britain  does  50%  of  the  trade  of  China,  that  she  has  helped  China 
for  half-  a  century,  and  that,  thanks  to  the  stupidity  of  our  repre- 
sentatives, we  are  now  the  mere  catspaws  of  those  who  wish  to  annex 
our  whole  trade.  ...  A  bold  man  would  send  the  Powers  to 
the  rightabout  and  China  would  issue  her  own  lo-an,  backed  by 
Great  Britain,  and  thus  Lancashire  would  be  saved.  But  England 
lacks  courage.  The  position  is  full  of  danger.  If  the  intrigue  goes  on 
much  longer  we  may  get  revolution  and  a  collapse  in  Chinese 
securities.  If  it  ends  in  the  victory  of  the  six  Powers,  England  has 
to  take  a  back  seat  and  loses  her  trade.  We  want  a  bold  man  to 
coime  forward  and  rouse  Lancashire." 

GEOGRAPHICAL  DiyiSION  VI.— Africa. 

Comprises  Algeria,  Abyssinia,  Bechuanaland,  Cape  of  Good  Hope, 
Belgian  Congo,  Egypt,  Gold  Coast,  Lagos,  Morocco,  Natal,  Orange 
Free  State,  iRhodesia,  Sierra  Leone,  and  Transvaal. 

The  first  report  of  Viscount  Kitchener  as 
Egyptian  Consul-General  of  Egypt  shows  that  the 
Agriculture  country's  finances  have  been  placed  on  a  stable 
and  Finances,  and    prosperous    footing.      Lord  Kitchener 

quotes  the  financial  adviser's  statement  that 
the  1910  cotton  crop  realised  a  price  £E5,700,000  larger 
than  in  any  previous  year,  while  the  railwa^y  receipts  show  an 
increase  of  10%  and  the  reserve  fund  has  been  increased  by 
£E400,000.  "  Dealing  with  the  agricultural  problem,  upon  which, 
with  educational  progress,"  says  the  Financier,  "  depend  the  material 
and  moral  advance  of  the  people,"  Lord  Kitchener  mentions  that 
the  Assouan  dam  is  upon  the  point  of  completion,  other  completed 
improvements  including  the  giving  of  summer  water  to  Upper 
Egypt  and  the  abolition  of  the  basin  system,  which  has  restricted 
the  full  yield  of  the  land.  Measures  are  being  adopted  to  <jarry 
out  a  large  and  comprehensive  scheme  of  drainage  which  will  pro- 
bably double  the  yield  per  feddan  in  the  provinces  affected.  The 
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report  is,  in  fact,  of  a  highly  satisfactory  nature,  for  it  shows  that 
the  prosperiti/  of  the  people  is  increasing  generally  to  a  remarkable 
extent,  and  that  the  country  is  on  the  threshold  of  important  agricul- 
tural and  economic  development,  which  should  afford  very  favour- 
able opportunities  for  the  investment  of  further  capital. 

fr^wnti.n  ^^^^  ^^i^^  correspondent  of  the  Pall  Mall 
Egyptian  Gazette  (June  11)  sends  a  highly  satisfactory 
""o     _  account  of  current  conditions  in  Egypt,  draw- 

Pro'^nnrlnf  attention  especially  to  the  present  consider- 

i-rospering.      able  activity  that  is  being  displayed  in  land 
^         deals.    "  No  fewer   than  8,800  feddans,''  he 
states,    changed  hands  in  that  period~I  refer,  of  course,  to 
large   deals.     If   miecellaneous   small    transactions    were  taken 
into    awount,    the    figure    would    be    nearer    10,000  feddans- 
and    the    amount    involved    was     just    short    of  £1,000,000 
Over_  half    of     this     money     was     foreign     capital,    a  very 
pleasing   feature.     Most   of    the   estates   were   situated   in  the 
Behera  and   Gharf)ieh   provinces,   and   the   prices   ranged  from 
£80  to  £120;  one  lot  at  Minia  (Upper  Egypt)  fetched  £133  per  feddan 
In  view  of  the  important  drainage  works,  which  are  being  under- 
taken at  Lord  Kitchener^s  instigation  in  Lower  Egypt,  the  investin<' 
community  might  well  turn  its  attention  to  Egyptian  land  com- 
panies, which  are  bound  to  benefit  most  substantially  from  the 
improved  conditions  which  the  new  works  will  institute." 

Ch«rhiph  ^^f^  Gharbieh  Land  Company  is  enjoying 
Land  prosperity  is  only  natural  in  view  of  the 

romnanw         exceptional  success  which  has   attended  the 
oompany.        company's    land    development    work  The 
Journal  du  Caire  of  May  20  publishes  an 
M  statement  made  regarding  this  undertaking  by 

M  Defrance,  the  French  Consul  General  in  Egypt.  One  need 
Z}1  M^T.''''''  the  properties  adjoining  those  of  this  company," 
said  M.  Defrance,  -to  be  struck  by  the  unerring  efficacy  of  fhe 
sy,.  em  of  artificial  drainage  when,  as  in  this  ease 'it  is  judiciously 
earned  out.  The  property  of  the  -Gharbdeh  Land  Company  shows  in 
striking  contrast  to  the  neighbouring  lands,  where  a  system  of  only 
OTdinary  drainage  by  gravitation  is  used,  as  much  by  the  extent 
of  its  improvement  by  the  superiority  of  its  products.  The 
contract  is  still  more  striking  when  one  remembers  that  these  lands 
of  the  Gharbieh  Land  Company,  now  so  improved,  were  originally 
tracts  of  earth  not  only  uncultivated  but  swampy  like  those  which 
may  still  he  seen  in  olose  proximity  to  them."  This  unbiassed 
testimony  to  the  flourishing  condition  of  the  Gharbieh  Land  Com- 
pany s  property,  'based,  as  it  is,  upon  the  personal  observations  of 
the  lands  m  question  by  this  eminent  official,  mu»t  prove  highlv 
satisfactory  to  the  holders  of  that  company's  securities. 

NewEevnfi^n  ^^"^^^^'^^  ^Jmcs  of  June  19  reports  that 

wew  Egyptian    ^improved   results   are   shown  by  the  New 
company.        Egyptian  Company,  and  the  shareholders,  who 
^  have  not  received  any  dividend  since  1907,  are 
to  once  again  get  a  return  on  their  shares.    The  dividend  is 
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small,  being  6d.  per  share  on  the  now  reduced  15s.  shares,  or  3^%, 
but  it  is  satisfactory  that  the  company  has  so  far  recovered  as  to 
be  able  to  resume  dividend  payments  at  all."  For  the  eighteen 
months  to  December  31,  after  providing  for  Debenture  interesit,  net 
profit  was  £15,100,  while  there  is  a  further  unrealised  profit  of 
£9,500  in  respect  of  further  sales  of  land  which  has  not  yet  been 
encashed.  For  the  previous  twelve  months  the  net  profit  was  only 
£1,400.  The  report  refers  to  steps  which  have  been  taken  to  'reduce 
working  expenses  and  also  gives  particulars  of  the  position  on  the 
company's  various  estates. 

The  Financier  of  June  1  publislies  a  cable 
South  from  the  special  commissioner  of  the  African 

African  World  reporting  that  the  mail  contract  negotia- 

Mails.  tions  are  making  satisfactory  progress,  and 

that  the  immediate  indications  are  of  a  keen 
desire  on  both  sides  to  arrive  as  quickly  as  possible  at  a 
mutually  equit^able  conclusion.  From  the  same  source  come  par- 
ticulars of  a  suggestion  made  by  Sir  Owen  Phillips,  the  chairman  of 
the  Royal  Mail  Steam  Paeket  Company,  which  is  said  to  be 
receiving  favourable  (consideration,  for  the  formation  of  a  new 
subsidiary  company  to  work  the  mail  contract  by  faster  steamers, 
probably  reducing  the  passage  to  fourteen  days.  No  higher 
passenger  rates  would,  according  to  such  particulars  as  are  avail- 
able at  the  moment,  be  charged,  but  goods  rates  by  mail  steamera 
would  probably  be  increased.  Rebates,  it  further  appears,  would 
be  abolished  fox  other  steamers,  and  still  existing  contracts  com- 
promised undea:  settlement  with  the  Union-Cattle  Company.  This 
correspondent  adds  that  the  main  questions  between,  parties  and 
the  dominant  principle  involved  are  practically  at  the  point  of 
settlement,  the  only  outstanding  matter  being  the  fixing  of  a  period 
for  the  carriage  of  Government  goods  by  the  Union-Castle  Line.  A 
later  message  in  the  Morning  Post  reports  that  negotiations  have 
been  suspended,  the  breaking  point  being  the  duration  of  the 
contract  applicable  to  Government  freight  as  opposed  to  the  mail 
contract. 

Since  the  uniting  of  the  railway  systems,  in 
Expenditure  terms  of  the  Act  of  Union,  the  Minister  of 
on  South  Eailways  and  Harbours  has  been  kept  busy 
African  dealing  with   applications  from  all  parts  of 

Railways.        South  Africa  seeking  to  secure  public  funds 

for  expenditure  on  new  lines  in  the  various 
districts.  Such  outbursts  of  local  patriotism  are  doubtless 
highly  commendable  on  the  part  of  those  concerned,  but  the 
demanids.  they  involve  must  not  be  conceded  without  due  caution. 
As  a  Cape  Town  correspondent,  writing  to  the  Standard  of  June  10, 
XX)ints  out,  "  expenditure  of  this  nature  is  a  serious  matter,  for  it 
inicreases  the  capital  debt  of  the  railway  fund,  and,  consequently, 
the  interest  charges ;  and  as  a  new  line  has  usually  to  be  conducted 
at  a  loss  for  some  years,  the  whole  process  tends  to  be  a  burden  on 
the  community.  For  it  has  been  enacted  that  the  annual  profits 
derived  from  the  railways  go  to  swell  the  revenue  of  the  country 
for  a  limited  term  from  the  date  of  Union.  Last  year  aibout 
£2,000,000  was  spent  on  the  construction  of  new  lines;  at  the  time 
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of  writmig,  Parliament  is  about  to  voite  another  £2,700,000  for  the 
same  purpose  fox  the  current  financial  year.  This  sum  covers  the 
cost  of  562  m,ile:s  of  new  lines,  240  of  which  are  in  the  Cape,  111  in 
the  Transvaal,  109  in  the  Eree  State,  and  102  in  N^atal.  The  mos.t 
important  proposition  is  the  line  from  Carnarvon  to  Calvinia,  222 
miles  m  length,  m  the  northwestern  districts  of  the  Cape,  and 
costing  alone  £1,333,340.  This  line  will  tap  a  very  rich  wheat- 
growing  dastnot,  capable,  aacordin^g  to  the  beat  authoTdties  of 
supplying  more  than  the  requirements  of  the  Union.  This  district 
I'r^'^nri^TiT'"^  hinterland,  and  its  opening  up  has,  therefore,  an 
important  bearing  on  the  city's  future." 

"  The  estimated  receipts  from  the  railways  this 
Rates'  year,"  continues  the  Standard's  correspondent, 

Reductions      -  amount  to  £12,097,000,   or  about  £90,000 
_  less  than  last  year's  estimate.    Thus  it  will  be 

Decreasing  seen  that,  despite  the  additional  mileage,  a 
Earnings.  decrease  in  the  earnings  is  looked  for,  a  fact  no 
.  doubt  due  to  the  reductions  in  rates.  In 
this  connection  may  be  mentioned  the  competition  between 
the  port  of  Lourengo  Marques,  on  the  one  hand,  and 
the  porte  of  Natal  and  the  Cape  on  the  other,  for  a 
share  of  the  seaborne  goods  destined  for  the  Rand.  The 
Mogambique  treaty  alloca^tes  .to  Lourengo  Marques  50  to  55% 
of  the  total  tonnage,  to  Natal  30%,  and  to  the  Cape  ports  20%,  with 
a  mimm-um  of  15%.  Lourengo  Marques  is  the  natural  port  for  the 
Rand,  and  if  there  were  no  reetrictions  it  would,  no  doubt,  in  course 
01  tmie,  draw  practically  the  whole  oi  the  shipments  intended  for 
the  Kand.  The  other  ports  are,  however,  anxious  for  a  share:  and 
It  has  taxed  to  the  utmost  the  ingenuity  of  the  railway  authorities 
to  adjust  railway  rates  so  that  the  porte  shall  secure  the  pereentages 
of  traffic  laid  down  in  the  treaty.  At  the  end  of  June,  1910,  the  Cape 
porte  secured  8.34%  oi  the  total  and  Natal  23.24%;  by  the  end  of 

ot  Natal  to  26.36%.  After  several  read  ustments  in  rates,  the  Cape 
centL^r  Natal  about  30%.    A  change  in  these  pe^i 

autiofu.-p   T  ^^'^^  ^^e^t  the  railwav 

authorities  have  no  option  but  to  alter  the  rates;  and  frequent 
changes  m  rates  after  this  fashion  are  dotrimental  to  trade.- 

Rhorfoc-  course  of  a  reply  to  a  correspondent 

Knoaesia         seeking  an  opinion  as  to  the  prospects  of  the 
Railways         Ehodesia  Eailways  Trust,  the  Financier  says  : 
rusi.  *^Our  correspondent  remarks   that  the  two 

mil  .  ,  railway  companies  have  a  surplus  for  the  year 
1911  of  about  £300,000  less  allocations  for  depreciation 
and  reserves,  etc.,  leaving  apparently  available  about  £200  000  ' 
the  trust,  or  about  10%  on  the  iseued  capital.'  This  is  so^  but  of 
course.  It  must  not  be  forgotten  that  the  railway  companies  are 
hp  W  f^}^^^}<^^^:^^  clear  of!  or  greatly  reduce  their  heavy  loans 
before  anything  m  the  shape  of  a  dividend  can  be  distributed.  The 
Rhodesia  Railways  Company  still  shonjvs  a  debit  in  respect  of  loan 

uLho^.l^^'^V   ^"  ^"^'J^'  y^-^       ^586,715,  and  the 

Ma^honaland  Railway  Company  a  corresponding  amount  at  the 
same  date  of  £565,197.  The  trust  at  present  has  mLely  the  revenue 
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derived  from  the  loans  to  the  two  companies  at  5%.  While  the 
triangular  arrangement  between  the  British  South  Africa  Company, 
the  truat,  and  the  railway  companies  continues  it  w^ould  seem  to 
render  it  highly  improbable  that  the  trust  company  will  have  any 
funds  available  for  dividend  for  some  time  to  come.  Just  how  long 
it  may  be  before  a,  distribution  is  made  it  is  timpossible  to  say,  as  it 
will  depend  upon  the  views  taken  by  the  management,  and  may  be 
contingent  upon  any  new  developments  involving  additional  issues 
of  capital." 

GEOGEAPHICAL  DIVISION  VII.— America,  North. 
Comprises  the  United  States  of  America  and  Alaska. 

A  New  York  financial  magazine  notices  that 
Investors  when  that  city  offered  recently  |65, 000,000  of 
Need  More  its  4%  bonds  at  public  sale,  the  successful 
than  4%.         average  of  bids  made  was  100.75  in  comparison 

with  the  average  price  of  100.90  realised  on 
the  city's  similar  offering  of  its  bonds  last  year.  There 
is  nothing  inspiring  about  this  recent  sale,"  comments  our  con- 
temporary. "  In  the  first  place,  the  average  price  bid  was  lower 
th*n  a  year  ago,  and  in  the  second  place  the  amount  of  bids  from 
bona  fide  investors  was  smaller.  All  sorts  of  conclusions  and 
deductioris  have  been  drawn,  but  what  seems  plain  enough  is  that 
there  is  even  less  interest  in  a  high-grade  bond  of  this  sort  among 
the  general  investment  public  than  there  was  a  year  ago.  Investors 
nowadays  are  not  interested  in  bonds  yielding  4^% — the  average 
man  feels  that  he  must  have  more  than  that— 5%  or  even  more." 

The  Belfast  News  Letter  of  June  15  publishes 
American  some  interesting  particulars  bearing  upon  the 
Railroads'  decline  in  public  favour  of  the  leading 
Bonds  Decline.  American  railroads'  bonds.    The  average  price 

of  such  bonds  is  said  to  be  now  practically  at 
the  lowest  level  for  six  years,  except  for  the  period  imme- 
diately following  the  panic  of  1907.  Our  contemporary  calculates 
that  the  extreme  decline  from  the  best  points  of  six  years  ago  is 
approximately  seven  points,  and  appends  the  following  table,  show- 
ing the  course  of  quotations  of  representative  bonds  in  a  series  of 
years  down  to  the  present  time : 

1902.  1905.  1907.  1911.  1911.  Prsnt. 

qtns. 


Atchison  '95  4%   

107i 

108f 

931 

1041 

1011 

1011 

Bait,  and  Ohio  1st  Mort.  4%  ... 

106 

1081 

93 

104 

1001 

101 

Chesapeake  5%   

124 

122.^ 

1071 

117 

1141 

114 

Milwaukee  4%  General   

118 

115i 

1021 

1051 

102f 

102 

107 

105^ 

92 

981 

931 

88 

Eric  4%  Prior  Lien   

102^ 

105f 

83i* 

90f 

871 

95 

Illinois  CJentral  4%   

110^ 

111 

101 

1051 

lOli 

103 

Louisville  and  Nashville  4%  Ini. 

1051 

lOBf 

95 

1031 

101 

103 

110^- 

104.^ 

89 

94i 

90f 

91 

Norfolk  and  Western  6%  1931 

1381 

137i 

121 

1291 

1251 

126 

78 

m 

66i 

74i 

711 

73 

112 

109J 

1001 

1051 

1021 

103 

Southern  Railway  5%   

125 

125 

87* 

1121 

1111 

1121 

110 

llOf 

98 

1071 

1041 

106 

*]908. 
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Our  contemporary  regards  as  one  of  the  chief 
Due  to  Smaller  reasons  for  the  gradual  shrinkage  in  values  of 
Margin  of  American  railroad  bonds  generally,  the 
Profit.  smaller  margin  of  profit  made  by  the  railroads. 

In  the  fiscal  year  1907  the  railroads  of  the 
United  States  earned,  after  payment  of  all  expenses  and 
bond  charges,  a  profirfc  of  $479,000,000.  In  the  fiscal  year  1910,  after 
small  returns  in  1908  and  1909,  the  total  profit  was  $515,000,000.  For 
the  fiscal  year  1911  the  profit  is  eetimated  at  no  more  than 
$460,000,000,  and  it  is  not  considered  likely  to  exceed  that  amount  in 
1912.  During  the  five  years  since  1907  there  has  been  an  estimated 
addition  to  railroad  bond  issues  of  something  like  $2,100,000,000,  so 
that  the  margin  of  surplus  is  still  less  than  is  indicated  by  the 
amount  of  surplus  earnings  alone."  It  should  be  noted  that  the 
royal  roads  referred  to  by  the  News  Letter  are  those  which  have 
been  subjected  to  th©  political  campaign  against  the  big  steam 
railroads  of  the  States. 

The  Yorhshire  Observer  of  June  14  describes 
Rock  Island  the  finance  of  the  Eock  Island  Company  as 
Finance.  one  of  the  most  wondrous  mazes  that  inge- 

nious American  railroad  manipulators  have 
been  able  to  construct.'^  The  company,"  continues  the 
Observer,  "owns  all  the  $145,000,000  capital  of  the  Chicago,  Rock 
Island,  and  Pacific  Railroad.  The  latter  owns  practically  all  the 
574,877,200  capital  of  the  Chicago,  Rock  Island,  and  Pacific  Railwa^^, 
a  system  of  over  3,000  miles,  mainly  serving  the  agricultural  States 
of  the  Central  West.  The  railway  company  pays  a  dividend  on  its 
shares  which  provides  the  railroad  company  with  just  sufficient  to 
pay  interest  on  its  bonds,  but  insufficient  to  provide  a  dividend  on 
Its  share  capital,  with  a  result  that  the  Rock  Island  Company  has 
no  income  and  has  paid  no  dividends  on  its  Preferred  or  Common 
shares  since  1905.  Apart  from  these  purely  speculative  issues 
interest  m.  the  group's  securities  on  the  London  market  is  mainly 
confined  to  the  collateral  4%  gold  bonds  of  the  company,  which  were 

^i'""^?^^  y^^^  fluctuated  be\;ween  76^ 

and  78i.  This  month  they  have  weakened  to  around  70,  and  this 
accompanied  by  marked  unsettlement  in  Rock  Island  shares,  has 
aroused  talk  of  a  possible  receivership  for  the  railroad  company, 
the  bonds  being  now  almost  on  a  parallel  with  the  4%  refunding 
bonds  of  the  Wabash  Company,  which  are  in  default.    On  the  basis 

tllZttA  tnf       '''''''         ^^^^^^"^'^  ^"^^  ^ 

Amerioan  ^^^^^."■f^^^'f  'lotes  regarding  American 

Timber  ^-S^^-^^  l^^'i  ^"""^^  "appear  in  InvestmenU  (New 

cZpanres'  Speaking  of  the  demand  for 

Bonds  American  lumber  companies'  securities,  our 

contemporary  says:  "Climatic  conditions  of 
sitate,  th«t  w  K  P^'^t'cally  all  other  countries  neces- 
sitates that  we  be  housed  to  protect  life  and  health  ■  irre- 
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this  'de{in.and  for  housing  materials  when  one  stopiS  to  figure  that 
the  United  States  is  increasing'  in  population  at  the  rate  of  a  town 
a  day — oveo:  4,500  daily.  It  is  as  necess'ary  that  lumber  be  manufac- 
tured as  that  crops  be  grown.  If  the  supply  of  timber  were  hidden 
like  coal,  gold,  silver,  etc.,  timber  land  values  would  be  largely 
speculative  and  would  be  an  unstable  basis  as  security  for  loans, 
but  practically  every  acre  of  timber  in  this  country  is  known  'and 
mapped  and  the  timber  measured— and  the  present  annual  demand 
exceeds  this  annual  growth  by  over  300%. Our  contemporary  men- 
tions that  out  of  a  total  of  over  $50,000,000  of  American  timber  com- 
panies bonds  under  review,  $14y000,000  have  either  matured  or  been 
called  in  at  a  premium,  while  no  instance  has  occurred  of  loss  or 
default  of  interest  or  principal  in  a,n.y  of  the  bonds.  Our  con- 
temporary regards  such  bonds  as  offering  "  a  wide  and  safe  field 
for  the  investment  of  funds." 

GEOGRAPHICAL  DIVISION  VIII.— Ameeica,  Central. 
Comprises  British   Honduras,  Costa  Rica,   Guatemala,  Honduras, 
Mexico,  Nicaragua,  Panama,  Salvador,  West  Indies. 

The  South  American  Journal  of  June  15 
Mexican  gathers  from   information  to  hand  that  the 

Outlook  recent  disturbances  in  Mexico  ^'  will  soon  come 

Brighter;         to  an  end  everywhere  except  in  the  Chihuaha 

district.  Business  is  slowly  regaining  its  posi- 
tion. It  is  authoritatively  stated  that  foreign  capital  only 
awaits  the  return  of  normal  conditions  for  the  extension  of  invest- 
ments. Building  operations  have  not  been  interfered  with,  a  large 
number  of  hotels,  mercantile  buildings,  and  private  houses  now 
being  in  process  of  construction."  The  Observer  of  June  16  confirms 
this  impression,  expecting  to  see,  upon  the  collapse  of  the  revolu- 
tionary movement,  "  a  sharp  revival  of  activity  in  Mexican  condi- 
tions, owing  to  the  vast  amount  of  foreign  capital  in  and  available 
for  the  country." 

"  Cuban  credit,"  says  the  Economist  of  June  1, 
Cuba's  ^1  stands  high  on  the^  Stock  Exchange,  for  the 

Credit  High.     simple  reason  that  the  island  is  regarded  as 

being,  informally,  of  course,  under  the  wing  of 
the  United  States,  and  the  country's  bonds  enjoy  a  greater 
popularity  than  would  probably  be  the  case  if  no  such  sentiment 
existed.  The  cutting  of  the  Panama  Canal  is,  moreover,  a  factor 
of  great  importance,  which  is  directing  the  attention  of  investors 
towards  the  West  Indies."  The  neigro  rising  in  Cuba  has 
caused  some  speculation  as  to  what  may  happen  if  the  United 
States  find  it  necessary  to  occupy  the  island  with  a  view  to  restor- 
ing order.  Our  contemporary  thinks  that  in  such  an  eventuality 
the  financial  interests  concerned  in  the  island  would  probably  press 
for  annexation,  which,  though  it  might  ultimately  prove  best  for 
Cuba,  would  be  strongly  opposed  by  the  sugar  and  tobacco 
interests.  "  Internal  disorders  on  the  one  hand,  and  the  prospect 
of  annexation  on  the  other,  are  the  light  and  dark  sides  of  the 
picture  from  the  investor's  point  of  view,"  adds  the  Economist,  and 
concludes:  "  Whatever  the  imimed.iate  result  of  the  present  disturb- 
ance, the  financial  standing  of  Cuba  is  high  in  the  view  of  those 
who  look  some  way  ahead  in  considering  investment  prospects." 
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agreement  regarding  the  Nicaraguan  debt, 
Hicaraguan      arranged  between  Messrs.  Brown  Brothers  and 
Prnnnc.ic        S^'        ^^ssrs.  J.  and  VV.  Seligman  and  Co., 
rroposais.       the  American  bankers,  and  the  Corporation  of 
.    ^        -Foreign  Bondholders,  reports  the  Standard, 
eliminates  the  objections  felt  with  regard  to  the  proposals 
published  last  January,  notably  those  relating  to  the  cutting  down 
of  the  principal  of  the  debt.    Under  the  new  scheme  the  bonds  are 
to  have    a  first  len  on  the  whole  of  the  Customs  revenue  of  Nica- 
ragua, which  will  be  collected  during  the  entire  lifetime  of  the  bonds 
by  a  collector-general  .approved  of  by  the  United  States  Govern- 
ment  and  the  funds  required  for  the  service  of  the  debt  will  be 
remitted  direct  every  month  by  the  coUector  to  the  bankers  in- 
terested.  As  soon  as  the  arrangement  comes  into  operation  the 
necessary  cash  will  be  deposited  to  provide  for  the  payment  of  the 

fo?fhT.  V  ^^/^^/^^^V'i''''  ^"^^^^^  1'  1913:  inclusive  and 
for  the  sinking  fund,  extending  to  last  year  and  the  current  y^ar 
The  mtereet  on  the  bonds  will  be  reduced  from  6%  to  5%,  a  reduc- 
tion by  way  of  offset  against  the  improvement  in  the  security  of  the 
bonds  which  It  IS  claimed  that  the  arrangement  now  prop os'^d  will 
effeot.  As  the  Standard  says,  a  revision  of  terms  of  this  kind  is 
always  unpleasant,  especially  when    a   loan    has  been  issued  so 

orsfr  1.''^'"'  f^'^T"  -derstood  that  thrc"te: 

of  Bondholders  has  decided  to  recommend  the  bondholders  to  assent 
to  the  sicheime. 


GEOGRAPHICAL  DIVISION  IX.^Ameeica,  South. 

Comprises  the  Argentine,  Brazil,  Bolivia,  British  Guiana,  Colombia, 
Chile,  Dutch  Guiana,  Ecuador,  French  Guiana,  Peru,  Paraguay, 
Uruguay,  and  Venezuela. 

Brazil-s  Trade  J^^^.^^^^tistics  of  the  foreign  trade  of  Brazil 

Progress         l  ^        ^'.1  "^T^^'  P'«««^t  y^^^,  pub- 

progress,        iished       ^jjg  ^^^^^  American  Journal,  show 

+^  •  *  < '^^^    ®  conditions  in  that  country  continue 

to  improve.  '  The  total  trade  (for  the  period),"  says  our 
£5  3953'"^'  to  £31,776,000.    an  ^'increase  J 

ff  thfs^te  of  ""'V"^  corresponding  period  of  1911,  and 

JL  *  !  .  advance  continues  throughout  the  rest  of  this  vear 
Xared  '^hhlfh''  should  amount  to  something  like  £140,OOo!o^: 
compared  with  rather  less  than  £120,000,000  in  1911."  The  exports 
£4"™  '"'^''^  augmented,  showing  a  gaL  I 

£4,237,000  oyer  the  amount  for  the  corresponding  period  last  vear 
This  considerable  increase,  we  are  told,  is  iLgely  due  0  the 
enhanced  prices  ruling  for  coffee,  whereof  alone  the'^export  have 

co^riders"  "Zf:::      ^^'r  ^hls,  our  contempor^^ 

considers,  arises  more  from  the  improved  price  of  coffee  than 
rom  a  marked  increase  in  the  quantity  export^^d, This  having  leen 

TO  r.l.,  Ih.  p,„„,  ,1,1  ,„„,j  1^ 

■""  -"  "■■  ••  ..~™....„.  _   .  
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Continuing  its  review  of  Brazilian  trade 
Increasing  progress,  the  South  American  Journal  snggesis 
Exports.  that  present  indications  point  to  a  much  larger 

increase  in  exports  than  in  imports  for  1912, 
which  would  render  the  balance  of  trade  in  favour  of  Brazil 
greater  than  in  1911  and  prove  a  very  salutary  factor  in  th^e 
Republic's  prosperity.  "  Taking  the  trade  of  Brazil  generally," 
concludes  the  Journal,  "  it  is,  and  has  been  for  many  years,  in  a. 
very  flourishing  condition.  During  the  last  decade  the  average 
trade  balance  has  been  over  £15,000,000,  the  value  of  the  exports 
having  nearly  doubled,  while  the  total  trade  was  rather  more  than 
100%  greater  in  1911  than  in  1902.  Since  the  latter  year  the  total 
trade  has  annually  increased,  with  the  exception  of  the  year  1908, 
when  there  was  a  serious  set-back,  but  this  was  followed  by  a  very 
substantial  advance  in  1909,  which  has  since  been  continued,  and 
gives  every  sign  of  being  greatV  augmented  in  the  current  year." 

Attention  has  been  drawn  of  late  to  the 
Leopoldina  "unfair  competition"  which  the  Leopoldina 
Railway  and  Eailway  meets  from  the  Central  Eailway  Com- 
Unfair  pany.      At  the  recent  meeting  of  the  former 

Competition,    undertaking   it    was  pointed   out,    says  the 

Money  Market  Review,  that  the  Brazilian 
Government  had  raised  money  in  Europe  at  from  4J%  to 
5%,  and,  having  coriistructed  the  line,  ran  it  in  opposition  to  the 
English  company,  which  in  the  past  year  h.as  returned  only  2%  on 
its  Ordinary  stock."  Our  contemporary  considers  such  a  policy 
unjustifiable  in  view  of  the  fact  that  the  Central  Eailway  must  thus 
have  enjoyed  the  benefit  of  foreign  funds  to  make  good  the  heavy 
losses  entailed  on  its  working,  whereon  the  deficit  for  1911 
amounted  to  nearly  £800,000.  It  is  said,  however,  that  the  directors 
hope  the  deficit  will  have  been  wiped  out  in  three  years'  time ;  and 
though  the  Leopoldina  Railway  may  have  some  grounds  for  com- 
plaint, it  cannot  expect  to  see  the  elimination  of  all  competition. 
It  seems  clear,  as  the  Money  Market  Review  declares,  that  "  the 
prospects  of  the  strain  being  relaxed  in  favour  of  the  Leopoldina 
Railway  do  not,  therefore,  appear  very  bright,  and  the  best  hope  of 
the  proprietors,  would  seem  to  lie  in  acquisition  of  the  line  by  the 
Government." 

The  anticipations  which  have  been  entertained 
Entre  Rios  in  some  quarters  of  a  good  dividend  declara- 
Raifways.        tion  for  the  current  year  on  the  Ordinary  stock 

of  the  Entre  Rios  Railways  are  not  likely  to 
be  realised.  Floods  have  seriously  damaged  an  important 
section  of  the  line,  and  it  is  reported  that  the  track  will  in  conse- 
quence have  to  be  raised  five  or  six  feet  in  height  for  a  distance  of 
some  miles.  The  cost  of  such  alterations,  and  the  interruption  to 
earnings  that  has  occurred  and  will  continue,  constitute  a  serioue 
set-back.  "Perhaps,"  says  the  Daily  Nev)s  and  Leader,  "the  cost 
of  repairing  the  damage  may  be  charged  to  the  reserve  and 
renewals  fund,  but  in  the  matter  of  earnings  there  is  a  decrease  of 
£1,000  in  the  aggregate  for  the  forty nseven  weeks  of  the  financial 
year  to  date,  and  not  much  recuperation  can  be  hoped  for  in  the 
remaining  five  weeks.  To  illustrate  the  extent  of  the  set-back,  there 


mo^nthi^^^'^'^'''^  oomparieon  oi  the  achievement  during  the  first  six 

.  ,  Increase.     Per  Cent. 

Grose  receipt   £256,388    ...    £43,244         20  29 

 •   147,548    ...      23,089    ...  18!55 

 £108,840    ...    £20,155    ...  22^ 

}l  jtrV''^^  ^"^f  t^^t^^  ^''^^''^        ^^^^  ^'^^^  that  there 

IS  the  chance  of    higher    working    costs,    in  consequence  of  the- 

tt^t^^'.y^  '  furthe-rmore,  that  by  reason  of  the  new  Preference- 
capital  there  IS  a  considerable  addition  to  revenue  charges,  so  that. 

LteriSly.-    ^  ^"^^'''''^  ^"^^  have  suffered 

A  nnncr  "^^^   South  American  Journal    of   June  1 

ComDemor  '''!^''*'  ^^^^^  ^^^^^^'^  unsatisfactory 
competitor.      ^^ture  are  looming  ahead  of  the  Entre  Rios 

Railways,  chief  among  them  being  the  appear- 
ance of  an  important  rival.      -It  will  be  remembered  ^' 
ren^rks  our  contemporary,  ^hat  at  the  last  annual  m^et^ng  of  the 
Argentine  North-Eastern  Railway  reference  was  made  to  the  con 
struc  ion  of  the  line  from  Concordia  to  Concepcion  del  Uruguay 

u  A\T  'Tff''''  '^'r  ^'"^^  ^'^^^'^-^  «^  this  section.' 
It  will  be  completed  m  the  shortest  time  possible,  and  well 
equipped  with  ro  ling  stock  in  order  to  enable  tL  latter  complny 

^^v''^A.^l^]^''^^'^^  ^"'^^^^  «^  this  branch.  Indeed  it  is 
believed  that  the  greatest  efforts  are  to  be  made  by  the  rrg;ntine 
oXkl  ---a^^--t  to  cover  the  journey  on^his  secffon  as 

quickly  as  possible,  and  to  transfer  goods  to  the  boats  in  the  mini- 
mum of  ime.  This  will  be  a  very  serious  competitor  for  the  Entre 
Rios  Railways.  The  Journal  records  the  fact  that  large  purchases 
of  the  Argentine  North.Ea^teTn  Company's  Ordinary  stock  have  been 
made  during  the  past  few  months;  this  it  regards  as  lending  support 
to  the  opinion  that  the  Entre  Rios  Company  is  likely  to  be  worsted 
m  the  active  competition  between  the  two  railways  that  now  apnears 
imminent. 


Sao  Paulo  trams  have  lately  shown  marked 
saopauio  activity;  but  how  far  any  favourable  view  of 
Trams.  the  imdertaking's  prospects  may  be  justified 

remains  to  be  seen.  A  cablegram  received  in 
-London  from  Sao  Paulo,  and  summarised  by  the  Pall  Mall 
Gazette  of  June  13,  seean©  to  reveal  a  factor  of  uncertainty  in  the 
company's  future  operations.  The  cablegram  in  question,  says  the 
Gazette,  "  refers  to  the  petition  of  the  Sao  Paulo  Tram,  Light  and 
Power  Company  for  extension  of  the  time,  concessions,  and  privi- 
lege for  fifty  years.  This  was  set  for  decision  on  Tuesday  at  the 
sessions  of  the  Camara  Municipal,  but  the  matter  has  been  post- 
poned because  the  President  of  the  State  declared  himself  against 
the  granting  of  the  privilege.  The  President  takes  the  ground  that 
clauses  must  be  inserted  which  will  further  protect  the  interests 
of  the  Government  after  the  termination  of  the  concession  He 
also  desires  provision  for  periodical  revision  of  tariff  prices  Other 
interests,  it  is  said,  filed  protests  with  the  Camara  against  the  con-- 
cession  of  the  privilege." 

*  THE  PUBLISHER  WILL  SEND  COPIES  AT  COST  TO  SUBSCRIBERS  UNABLE  TO  OBTAIN  THEM  ELSEWHERE 


F 
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The  Yorkshire  Observer  of  June  4  gives  a 
Chilian  useful  summary  of   the    present  position  of 

Budget  and  Chilian  affairs,  including  some  particulars 
Prospects.       regarding  the  new  Chilian  Budget.      "  The 

result  of  the  1911  Budget,"  says  the  Observer^ 
was  a  deficit  of  20,976,788  pesos  paper  and  a  surplus  of 
11,162,743  pesos  gold,  which,  added  to  the  deficit  for  1910,  leaves  a 
net  deficit  of  66,264,934  peeos  paper,  equivalent  at  to-day's  exchange 
to  about  £2,881,127.  The  President  anticipates  paying  this  off 
during  the  present  year,  owing  to  the  increase  of  import  duties. 
The  accounts  for  1912  are  expected  to  show  a  deficit  of  35,844,000 
pesos,  paper,  or  about  £1,558,434.  According  to  the  President's 
speech,  nitrate  prospects  are  bright,  the  production  and  consump- 
tion in  1911  exceeded  those  for  1910  by  1,060,233  and  407,479  metric 
quintals  respectively.  Eleven  Marconi  stations  will  be  installed. 
The  speech  calls  attention  to  the  necessity  of  interesting  foreign 
capital  in  the  immense  Chilian  iron  deposits.  Work  on  the  longitu- 
dinal railway  is  proceeding  actively,  and  it  is  hoped  to  connect 
Iquique  with  the  south  within  contract  time.  Press  reports  of  the 
block  on  the  Transandine  Railway  are  contradicted;  all  the  stop- 
pages, the  Chilian  President  declares,  have  occurred  on  the  Argen- 
tine side.  Negotiations  are  pending  for  bringing  both  Transandine 
companies  under  one  administration,  which  should  improve 
matters." 


GEOGRAPHICAL  DIVISION  X.— General,  Interna- 
TioNAL  Stocks. 

Comprises   International   Trading   Interests  such   as  International 

Trusts,  Shipping,  Telegraph,  Marine  Insurance,  International 
Electric  and  Gas  Concerns. 

Last  month  we  referred  to  the  position  of  the 
Ups-and-  Peninsular  and  Oriental  Steam  Navigation 
downs  in  Company  and  mentioned  how  the  official  denial 
P.  and  0.  of  the  amalgamation  rumours  so  long  current 
Deferred.         Jiad  caused  a  heavy  fall  in  the  price  of  that 

company's  deferred  stock.  In  this  connection 
the  Manchester  Guardian  of  June  5  notices  that,  though  this 
security  at  that  date  showed  a  rise  of  84  from  the  lowest  point  this 
year,  it  was  92  poinits  below  the  figure  touched  earlier  in  the  year 
when  speculation  in  it  was  particularly  active.  T!he  price  oi  the 
stock  is  thus  seen  to  be  still  very  high;  this  our  conitemporary 
ascribes  only  partly  to  the  company's  sound  financial  position  and 
to  its  progress  in  commHDn  with  shipping  conjcerns  generally.  For, 
in  spite  of  the  emphatic  denials  evoked  by  the  amalgamation 
rumouns,  the  Guardian  declares  that  "  the  Stock  Exchange  is  still 
confident  that  a  big  operation  is  contemplated  by  certain  people, 
and  maintains  that  as  yet  there  has  been  no  denial  of  the  circum- 
stances, while  it  alleges,  as  a  fact,  that  the  Deferred  stock  has  been 
very  largely  bought  by  people  connected  with  other  shipping 
interests."  The  P.  and  O.  Company,  however,  showing  more  con- 
sideration for  speculators  than,  we  think,  they  deserve,  has  since 
issued  a  further  disclaimer  which  precludes  the  rumours  of  an 
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amaJgamation  or  combine  from  being  any  longer  entertained.  In 
"^"'''"T         P"-i^-i''?  a  stock  so  fluctuating 
eve^  investor  speculation  should  be  maniteat  io 

Soeculation  ^^^^e  lias  been  a  great  deal  of  gamb- 

Marconis.  strength  of  the  bright  future  which  the  com- 
1    ^  ^1  expected  to  realise.    To  how  lar^e  an 

J^Pt  thtTv.  ^  speculation  on  tliese  shared  is  clearly  shown  Ty  the 
of  llct  t  0*  ^  ^^"^-"P  '°        °>**«t  produced  a  crop 

YorkUre  OhLvcr  of  June  6 
derides  the  folly  of  ••skyrocketing"  the  shares  high  al^veXir 
just  level,  and  adds:  "  Signor  Marconi,  in  a  Press  intervfew  the 
other  day,  spoke  of  what  he  hoped  to  achieve  in  improvirthe  J^e. 
less  system  m  the  course  of  a  •  year  or  fiwo  "  ThA  trr.,,Kif  ^  T 
that  rash  speculators  have  endrv^ureX  anticipat^te^aduTl 
achievements  of  the  inventor  during  years  by  market  movTmtnte 

present  price  of  these  sbares  is  6^-     This  axids  vet    I  fi,^>, 

The  insurance  ^.'^  .*^i^'"^f  «g        outlook  for  the  Insurance 

outlook  ^c^r"'  ^^'"^^  (Financial  and 

Commercial  Supplement)    of    June    11  com- 
ments  on  the  growth  in  the  United  States  and 
Canada,  during  the  first  quarter  of  the  current  year  of  th^ 
epidemic  of  fires  which  started  at  the  end  of  1911     Thf    '   u  u  ® 

insurance  com^panies  than  those  of  ion     T\tTrr^  ^  . 

With  tlfai*^  ^^l  i^ii^i^'Za^l^^^^^^ 

iZ7r:^ -„T^<^^^"^^^'  -  puMtTpii°iorwhrcrrtt: 

sZemtts'"*""                      -^-"^        P™'*^'  and  „: 
 ■  
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"  A  Montreal  telegram,  received  in  Belfast," 
White  Star  says  tlie  Liverpool  Journal  of  Commerce  of 
Line  June  19,  "  states  that  it  is  both  possible  and 

Rumour.  probable  that  the  White  Star  Line  will  in- 
crease, as  soon  as  possible,  the  number  of  its 
vessels  in  the  Canadian  trade.  Although  no  official  confirma- 
tion could  be  obtained,  there  is  a  persistent  rumour  in  Montreal 
which  White  Star  ofiacials  will  neither  confirm  nor  deny,  that  two 
new  vessels  about  the  same  eize  and  type  as  the  Laurentic  and 
Megantic  will  shortly  be  built  for  the  Canadian  trade,  and  will  when 
completed  replace  the  Canada  and  the  Teutonic.  Vice-president 
Franklyn,  of  the  White  Star  Line,  has  been  visiting  Montreal,  and 
it  is  freely  rumoured  that  some  important  question  regarding  the 
company  and  the  Canadian  port  has  been  discussed." 

Fairplay  of  June  13  records  that  the  civil 
U.S.  anti-trust  suit  which  the  United  States  Federal 

Anti-Shipping  Government  has  filed  against  certain  steamship 
Trust  Suit.  interests,  including  the  Prince  Line,  the  Ham- 
burg American  Line,  and  the  Lamport  and 
Holt  Line,  alleging  that  the  companies  concerned  have 
monopolised  the  trans'port  of  passengers  and  freight  between  the 
United  States  and  Brazil,  is  paralleled  by  similar  suits  that  have 
been  instituted  against  shipping  combines  in  the  past.  "  Very 
much  the  same  charges  are  being  made  against  these  lines  as  were 
made  in  1908  against  what  was  called  the  Baltic  Pool.  In  1908  the 
Hamburg  America  Line  and  others,  constituting  what  was  known 
as  the  Baltic  Pool,  were  brought  before  the  American  Courts,  which 
were  asked  to  declare  the  Pool  to  be  an  illegal  pooling  of  freights, 
the  companies  having  a  monopoly  of  west^bound  and  east-bound 
traffic.  The  Commission,  however,  before  whom  the  facte  were  pre- 
sented decided  that  it  has  no  jurisdiction  as  to  shipments  moving 
from  ports  of  the  United  States  to  a  foreign  country :  that  the  pooling 
of  trafiic  by  oversea  carriers  is  plainly  a  matter  over  which  a  Com- 
mission has  no  jurisdiction;  and  that  a  mail  carrier  might  control 
or  connect  with  a  line  of  steamers  engaged  in  foreign  commerce  and 
might  quote  a  combined  rate,  but  it  was  held  that  the  Commission 
could  exercise  jurisdiction  over  the  inland  portion  of  the  haul." 

"  It  may  be  pointed  out,"  continues  Fairplay, 
Its  Probable  "  that  the  anti-trust  legislation  was  introduced 
Result.  into  the  United  States  to  prevent  the  abuse  of 

their  powers  by  various  trusts,  and  was  not 
intended  in  any  way  to  protect  oversea  carriage.  In  1909 
judgment  was  given  in  the  United  States  Circuit  Court  in  a  case 
which  had  been  started  about  six  years  previously  against  the 
Union-Castle  and  other  lines  which  constituted  the  South  African 
Ring,  and  the  appeal  in  this  case  has  yet  to  be  heard.  Judging  by 
previous  experience,  it  might  easily  take  seven  or  eight  years  before 
the  present  case  is  brought  to  a  final  decision.  It  is  interesting, 
however,  to  note  that  for  years  similar  charges  were  made  against 
shipping  companies  in  this  country  which  ultimately  culminated  in 
the  appointment  of  the  Shippin.g  Rings  Committee,  which,  however, 
found  that  rebates  were  quite  justifiable,  and  held  that  it  was 
advisable,  in  the  interest  of  the  stability  of  freights,  that  conferences 
should  be  formed  in  the  different;  trades." 
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Th  u  ru  ■  ^^^^  Washington  that  there  has 

f  R  ^^^^  ^  reappearance  of  the  so-called  "  chain-of- 

of-Banks  "       banks    evil  in  various  parts  of  America,  and 

^vii.  that  the^  Comptroller  of  the  Currency  is  en- 

deavouring  to  break  it  up,  gives  occasion  to 

the  publication  of  some  general  remarks  on  this  question  by 
the  San  Francisco  Daily  Commercial  News.  "  The  situation  complained 
of  is  due  to  the  efforts  of  promoters  to  organise  groups  of  banks  with 
practically  identical  directorates,  dominated  by  a  single  individual 
or  a  very  small  group.  Banks  thus  connected  are  usually  small,  and 
the  purpose  of  establishing  them  in  this  way  is  to  use  their  resources 
m  floating  a  mass  of  paper  of  more  or  less  doubtful  character,  or  in 

spreadmg  out '  operations  that  would  be  too  noticeable  if  they  were 
placed  m  the  banks  of  a  single  small  town." 

Dan^ern..*.  tn  contemporary  points  to  the  evil  effects 

oangerous  to  which  may  ensue  upon  the  creation  of  such  a 
rnmm„„5ti.o.  f  ^^f^i^^o^  affairs,  and  its  strictures  may  well 
Commun.t.es  be  borne  m  mind  by  the  banking  community 
savings.  at  large  There  is  no  doubt,^'  concludes  the 
.  .    ^  News,     that  the  condition  complained  of  is 

^""^  "^^^      ''^'''''^^  ^«  *o  vitiate  the  banking 

system  of  a  considerable  section  of  the  country.  By  a  sufficientlv 
reckless  joint  administration  of  the  banks  the  savings  of  a  number  of 
small  communities  may  be  exploited.  Then  the  banks  m.ay  be  left  to 
stand  the  loss  and  sometimes  to  fail  with  the  corresponding  suffering 
inflicted  upon  their  depositors  and  stockholders.  That  this  is  I 
dangerous  condition  of  affairs  to  others  than  those  directly  affected 
^    ;^Ti  I^^^^^ig^tion  shows  that  it  is  a  good  deal  more  wide- 

spread tban  bas  been  generally  supposed." 

The  "^^^  Bankers'  Magazine  of  New  York  contains 

ProtPrtinn  ^  "^^^^"^^  ^''^i^^^  ^Tgin^  the  need  for  the  spread 
0  GUI  2  1  ^  ^"'P^  ^^^^^i^l  education.  "^The 
inuocto"c  Magazine  adverts  to  a  recent  estimate  that 

investors.  seventy-seven  million  dollars  has  been  lost  in 
+1.  ^  1,  J  P.^^*  ^^^^  through  investments  in  schemes 

*  ThL  %    ''''  possibility  of  paying  legitimate  dividends. 

Ihese  figures  may  be  too  high,  but  the  frequency  with  which 
promoters  are  arrested  and  the  increasing  number  of  firms  to  which 
the  Government  denies  the  use  of  the  mails  mean  that  there  is  a 
constantly  flowing  stream  of  money  from  the  hands  of  hard-working 
people  k)  those  of  raseals.    The  gullibility  of  the  investors  is  past 
understanding.  A  magazine  a  few  months  ago  published  a  burlesque 
story  of  a  goose  farm  and  demonstrated  by  the  usual  fake  promoter's 
method  that  by  the  sale  of  goose  oil,  feathers  etc.,  the  profits  on 
^1,000  invested  m  the  project  would  return  $301,000  in  three  years 
It  received  scores  of  letters  inquiring  about  the  plan  and  asking 
where  stock  m  the  farm  could  be  obtained.   Its  readers  had  actually 
believed  the  thing  possible."    As  we  have  constantly  pointed  out 
the  only  adequate  prote^ction  from  "  share.pushing  "  frauds  and  all 
the  other  evils  to  which  incautious  investors  are  exposed,  lies  in 
their  acquainting  themselves    thoroughly   with  sound  investment 
prmeiples. 
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ANSWERS    TO  CORRESPONDENTS. 


^HE  real  meaning  of  some  of  the  simplest  financial  terms  and  expressions 


A  is  unfamiliar  to  a  number  of  private  investors,  moreover  the  language 
used  in  the  preparation  of  balance  sheets  and  reports  is  foreign  to  some. 
Investors  frequently  encounter  points  in  connection  with  investments  which 
they  would  like  to  have  cleared  up,  and  it  is  the  object  of  this  section  of  the 
Review  to  afford  answers  to  such  questions.  Some  investors  do  not  ask, 
because  they  fear  to  appear  uninformed,  but  this  diffidence  should  be  dis- 
missed from  their  minds,  for  private  investors  are  not  supposed  to  be  experts 
of  finance. 

The  Information  Coupon,  which  is  bound  up  in  this  number,  entitles 
regular  subscribers  to  replies  to  questions  free  of  charge.  Ordinary  readers 
can  obtain  a  reply  at  the  outlay  of  a  penny  stamp  by  using  the  coupon 
provided  that  their  question  is  of  general  interest.  After  they  have  become 
regular  subscribers  they  will  receive  answers  to  more  personal  enquiries. 

The  Review  is  published  with  the  specific  object  of  disseminating 
financial  information,  and  unless  readers  point  out  to  the  Editor  the  special 
questions  on  which  they  require  information,  it  cannot  fully  supply  their 
needs.  To  use  the  coupon  freely  should  therefore  be  the  rule  of  every 
reader. 

No  questions  relating  to  speculation  or  speculative  trans- 
actions can  or  will  be  answered,  as  this  Review  is  published 
solely  for  the  use  of  Investors. 

A  company  m  which  I  hold  shares  is  about  to  reconstruct  and 
I  am  offered  a  new  share  of  £1,  with  15s.  paid.  Can  I  be 
compelled  to  pay  the  remaining  5s.? 
If  you  accept  the  echeme  of  reconsitruction  and  take  the  new 
shares,  you  will,  of  course,  become  liable  for  the  uncalled  amount 
of  5s.,  and  the  company  can  legally  proceed  against  you  after  the 
call  has  been  properly  made.  A  company  cannot,  however,  compel 
a  shareholder  to  join  a  reconstructed  company,  but  in  this  case  you 
would  sacrifice  your  share  interest  entirely  in  the  undertaking.  In 
most  instances  this  is  the  wiser  course.  This  is  one  of  the  reasons 
whj7  this  Review  so  constantly  advises  investors  not  to  hold  Ordi- 
nary shares  in  any  undertaking.  In  many  of  the^e  reconstructions 
shareholders  lose  far  more  in  capital  than  they  have  ever  received 
in  dividends,  and  there  is  on  record  an  example  of  a  mining  com- 
pany which  was  started  in  1882 :  it  never  paid  a  dividend  or  did  any 
real  mining,  yet  was  reconstructed  no  fewer  than  eleven  times.  In 
each  reconstruction  fresh  capital  was  provided  by  some  sanguine 
spirits.  The  last  reconstruction  took  place  not  long  ago,  and  the 
shareholders  who  attended  the  meeting  to  sanction  it  actually  con- 
gratulated the  chairman  and  directors  upon  the  splendid  prospects 
which  they  had  been  able  to  put  before  the  shareholders. 
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How  can  I  obtain  information  as  to  whether  it  is  desirable  to 
apply  for  securities  in  a  new  company  when  a  prospectus 
is  advertised? 

Opinions  of  this  kind  can  always  be  obtain^  by  the  use  of  the 
Information  Coupon  in  each  month's  issuo  of  the  Review.  It 
should  be  borne  in  mind  that  among  the  large  number  of  new  com- 
panies which  are  issued  each  year  very  few  come  to  fruition,  and  it 
IS  generally  possible  to  find  an  existing  investment  offering  a 
larger  yield,  with  equal  security  a«  to  capital  and  income. 

*      *  * 

Eow  can  I  buy  a  Debenture  in  a  joint  stock  company  which  is 
not  quoted  on  any  of  the  Stock  Exchanges? 
It  is  extremely  difficult  to  obtain  good  unquoted  stocks  of  this 
kind,  because  secretaries  of  companies  generaUy  have  more  appli- 
cations from  buyers  than  from  holders  desiring  to  sell.    This  is  a 
fact  which  was   commented   upon  by  the  author  of  "  All  About 
Investment  "  in  chapter  9  of  that  book.    "  If  any  reader  desires 
to  satisfy  himself  on  this  point,  let  him  call  on  a  large  number  of 
brokers  and  ask  whether  they  have  for  sale  any  not  officially  quoted 
stocks  or  good  investments  which  have  not  a  free  market.    He  will 
then  find,  perhaps  to  his  astonishment,  that  these  brokers  will  be 
eager  to  sell  him  any  quantity  of  free-market  securities  which  will, 
m  most  cases,  be  comparatively  dear  and  not  very  safe,  but  that  he 
will  have  no  good  unquoted  stocks  or  good  stocks  with  a  stagnant 
market  to  offer.   Having  thus  made  sure  that  there  are  no  suitable 
unquoted  etocks  on  offer,  let  him  ask  among  his  circle  of  acquaint- 
ances whether  they  have  ever  tried  to  sell  a  really  good  not  officially 
quoted  security  at  a  fair  price  and  not  succeeded  in  soon  finding 
a  purchaser.    The  result  will  be  that  he  will  find  no  fair  instance 
of  inability  to  realise."   Your  best  course  would  be  put  to  yourself 
m  communication  with  the  secretary  of  the  company  whose  Deben- 
tures you  wish  to  purchase,  and  he  may  be  able  to  inform  you  when 
any  come  on  the  market. 


What  are  Underground  Electric  Railways  6%  Income  Bonds, 
and  why  do  they  cnly  pay  11%  although  they  are  quoted 
at  about  ^2? 

Underground  Electric  Railways  6%  Income  Bonds  were  partially 
issued  to  the  holders  of  the  old  Debenture  bonds.  An  income  bond 
depends  for  the  payment  of  its  interest  upon  the  income  The 
interest  of  6%  m  this  ca^se  is  therefore  not  cumulative,  and  the  la^t 
annual  dividend  paid  was  only  li%.  The  price  at  which  it  is  quoted 
m  the  market  is  high,  because  speculators  are  of  opinion  that  the 
company  is  doing  so  well  that  in  time  the  full  rate  of  6%  will  be 
paid  upon  the  bonds.  The  probability  of  this  happening  is  fully 
discounted  in  the  present  price. 

*      *  * 

What  amounts  do  the  terms  "  current  liabilities  "  and  "  liquid 
assets  "  respectively  represent  in  your  Digest  of  Companies' 
Accounts? 

Current  liabilities  are  those  which  are  now  due  for  pa^^ment,  or 
wiU  became  payable  in  the  near  future,  e.g.,  amounts  due  to  trade 

T.  •^A.p.  „,pu«,  TO  •0««..0N«  ,«ADW,,  .HOWL.  0.«  TH«  .NroRM*TtO„  o«V.^N 
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creditors.  Liquid  aseete  consist  of  casji  and  such  other  assets  aB 
can  be  readily  converted  into  cash,  e.g.,  book  debts  owing  to  the 
company.  When  the  liquid  assets  exceed  the  current  liabilities 
the  company  has  sufficient  working  capital  to  carry  on  its  business. 
In  examining  the  example  we  give  you  appear  to  have  taken  the 
amount  of  liquid  assets  as  £796,990.  This,  however,  is  the  total 
of  assets  of  tangible  property  and  in.cludes  both  liquid  assets  and 
fixed  assets,  such  as  machinery  and  buildings,  but  does  not  include 
goodwill.  Please  note  that  share  capital  and  debentureis  are  not 
current  liabilities. 


//  your  objection  to  Ordinary  shares  were  universally  adopted 
they  would  become  extinct:  how  then  would  companies 
obtain  capital  to  carry  on  their  business  except  by  issuing 
Debentures? 

We  cannot  hope  that  our  objection  to  all  Ordinary  shares  will 
cause  such  shares  to  become  extinct,  because  that  would  be  to 
suggest  that  we  have  sufficient  power  to  prevent  individuals  all  over 
the  world  speculating.  We  agree  with  you  that  a  company  can  only 
find  its  working  capital  in  the  first  place  by  means  of  Ordinary 
shares,  but  we  take  the  view  that  such  capital  should  be  provided 
by  those  who  are  personally  interested  in  the  undertaking,  or  who 
have  some  knowledge  respecting  the  work  carried  on  by  the  com- 
pany, or  are  in  a  position  to  follow  closely  the  affairs  of  the 
undertaking.  There  are  very  few  companies  whose  accounts  or 
reports  are  sufficiently  exhaustive  to  permit  of  this  information 
being  obtained  by  an  outside  shareholder,  and  consequently  we  do 
not  recommend  our  readers  to  hold  such  Ordinary  shares.  Capital 
may  not  be  represented  by  Debentures,  because  the  terms  are  con- 
tradictory, as  the  shares  are  the  capital  of  an  undertaking  whereas 
Debentures  represent  a  loan  made  to  the  undertaking  by  Debenture- 
holders.  The  distinction  may  be  summed  up  by  describing  the  pro- 
viders of  capital  as  partners,  and  the  holders  of  Debentures  as 
creditors. 

*      *  * 

How  is  a  holder  of  bearer  bonds  to  know  if  his  bonds  are  drawn 
for  payment? 

The  number  of  the  bonds  which  are  drawn  are  usually  announced 
\n  The  Times  or  one  of  the  financial  daily  papers.  If  your  bond 
shotrid  happen  to  be  drawn  you  will  be  informed  of  it  the  next 
time  you  present  your  coupon  to  be  cashed  at  the  bankers,  and  of 
course  you  will  lose  the  interest  for  the  six  months  or  the  period 
which  has  elapsed  since  the  date  of  the  drawing.  If  your  bankers 
undertake  the  collection  of  coupons  they  should  look  after  it  and 
notify  you  in  the  event  of  your  bond  being  drawn. 


Please  explain  why  Dominion  Steel  6%  Preference  shares  are 
quoted  in  Canada  at  92 J  and  in  London  at  95. 
The  Canadian  dollar  is  the  same  as  the  New  York  dollar.  The 
actual  rate  of  exchange  varies  between  $4.83  and  $4.90,  but  the 
Stock  Exchange  assumes  roughly  that  $5  go  to  the  £1.    If  you  pur- 
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chase  a  bond  of  $5,000  nominal  at  par,  it  would  cost  £1,000  at  the 
rate  of  55  to  the  £l.    It,  however,  you  divide  $5,000  bv  the  rate  of 

"^"^^^^t-^^  ^*f^-  "^"^  "  amounts  to  £1,028  instead  of 

£1,000.  This  explains  the  reason  of  Dominion  Steel  6%  Preference 
shares  bemg  quoted  in  Canada  at  92i  and  in  London  at  95.  In  a 
like  manner  the  London  Stock  Exchange  reckons  25  francs  to  the  £1, 
25  lire  to  the  £1,  and  20  marks  to  the  £1  without  regard  to  the  "  rati 

-  Offictrf     "  V,     '"'""r  oi  quoting  percentage  prices  in  the 
Utticial  List     has  now  been  abandoned. 


Is  it  the  duty  of  trustees  to  have  any  property  mortgaged  to 
them  revalued  annually? 
It  may  be,  and  undoubtedly  is,  a  prudent  thing  to  have  a  mort- 
gage security  periodical^  revalued,  but  there  is  no  legal  obltgXn 

\      „  ^^"-f^^r\^  8   of   the    Trustee  Act, 

1893,  provides:  "A  Trustee  lending  money  on  the  security 
of  any  property  on  which  he  can  lawfully  lend  shall  no! 
be  chargeable  with  breach  of  trust  by  reason  only  o  thi 
proportion  borne  by  the  amount  of  the  loan  to  the  value  of  Ihe 
property  at  the  time  when  the  loan  was  made,  provided  that  i? 

upor:  r^p^'rt T  'T^f'  the'trLtll  was  acting 

upon  a_  report  as  to  the  value  of  the  property  made  by  a  person 
whom  he  reasonably  believed  to  be  an  able  practical  surveyor  o" 
~:r2Xr^r'''°''^  independently^f  any  owner 'of  th 
the  lor-Jlit      i  surveyor  or  valuer  carried  on  business  in 

Amount  ofM  r  ^'^^  P'^P^rty  is  situate  or  elsewhere,  and  that  the 
vXe  of  the  nroneH  <*°«\7'/.^<=^?d  equal  third  parts  of  the 
value  of  the  property  as  stated  m  the  report,  and  that  the  loan 

report  ""the  ratf'r  --^yor  or  Valuer  expressed  Tn  The 

S  thatiti  tb  d  f  Solomon-Nore  v.  Meyer-Decided  (inter 
ana)  ttiat  It  is  the  duty  of  surveyors  and  valuers,  in  advising  tnistees 
as  to  lending  trust  moneys,  to  state  in  their  report  no  onWh^ 
they  consider  to  be  the  actual  value  of  the  property  offered  ^ 
security,  but  ako  what  .proportion  of  that  value  thelusteeTmay  Tn 
their  opmion,  in  the  particular  case,  safely  advance  nwn  the 

IT^ifi  J  P™"«'on  IS  subject  only  to  this,  that  if  they  are  so 
satisfied  as  to  the  importance  of  the  security  as  to  advise  them  to 

wo,  M  °"  '"^^  i^'i^^iuch  as  if  they  did  so  they 

would  exceed  the  limits  prescribed  by  Subs.  1  of  s.  8  as  above 


Is  it  a  profitable  policy  to  purchase  stocks  wUch  are  non-divi- 
dend heanng  in  the  hope  of  an  advance  in  capital  value? 

order  to  recoup  the  holder  for  the  loss  of  interest  It  7Lr^! 
same  period.   A  sum  of  £100  invested  at  5%  would  prtduce  in  tin 
years  at  compound  interest  over  £62,  so  that  Ten  if  tbp  v 
m  ^^ue  over  50%,  the  holder  woulk  sti^t  Tfos^r'S  fh?  tr^ 
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WovXd  you  recommend  a  second  mortgage  bond  for  investment 
purposes? 

A  second  mortgage  on  some  property  may  be  much  superior  to 
a  first  mortgage  on  another  property.  The  designation  "  first  mort- 
gage "  should  not  be  accepted  as  implying  that  a  bond  is  well- 
secured;  for  the  property  on  which  it  is  secured  may  be  of  less 
value  than  the  amount  of  the  mortgage.  Whether  a  first,  second, 
or  third  mortgage  is  a  good  investment  depends  entirely  upon  the 
value  of  the  security.  A  first  mortgage  bond  for  £100,000  secured 
on  property  valued  at  £120,000,  is  not  as  good  a  security  as  a  second 
mortgage  bond  for  £50,000  secured  on  property  valued  at  £200,000 
and  subject  to  a  first  mortgage  of  £100,000.  In  this  example,  the  first 
mortgage  bond  is  covered,  as  to  capital,  only  one  and  one-fifth  times, 
whilst  the  second  mortgage  bond  is  covered  twice  over.  We  h^ve 
seen  trust  lists  containing  investments  in  first  mortgages  far  in- 
ferior to  some  second  mortgages,  although  the  terms  of  the  trust 
deed  forbade  investment  in  the  latter.  The  general  idea  that  a  first 
mortgage  bond  must  necessarily  be  better  than  a  second  mortgage 
bond  is  solely  due  to  the  wording  of  the  bond.  Generalisations  in- 
evitably lead  to  bad  conclusions  in  investment  matters,  and  the 
investor  would  be  well  advised  to  pay  more  attention  to  the  security 
of  the  bond  than  to  the  designation  given  to  the  bond. 


all  particulars  write 


WHY  SHOULD  ACETYLENE  BE 
ADOPTED  ? 

BECAUSE  acetylene  more  closely 
resembles  sunlight  than  any  other 
known  illuminant. 
HEALTHY,  for  it  vitiates,  exhausts, 
and  heats  the  air  of  a  room  less  than 
any  other  form  of  flame  lighting. 
SIMPLE,  because  anyone  can 
operate  the  generator  ;  no  engine 
breakdown  or  disturbance  of  car- 
burettor. 

INEXPENSIVE,  because  the  cost 
of  installation  is  less  than  for  any 
other  gas  or  electrical  system  ;  no 
costly  mantles  or  expensive  filament 
bulbs  to  replace. 


ACETYLENE  PUBLICITY,  LTD., 

103,    CHEAPSIDB,  E.C. 


REVIEWS   OF  BOOKS 


REVIEIVS  OF  BOOKS. 

,,^I^l'^}-";''''^i^i'^^^°tovv,^v&bootsieMnev,lt^  financml  subjects,  so  that 
they  may  be  brought  to  the  notice  of  private  investors  by  means  of  this  Kev.ew 

PiNiZtr  °L\?vt°°''T  subjects  can  be  obtained  from  the  Publisher- 

FINANC  AL  REVIEW  OF  REVIEWS,  2,  Waterioo  Place,  S.W.,  where  a  large  selection  of 
the  worid's  financial  publications  is  available  for  the  use  of  subscribers 

Railway  Ybab  Book,  1912.  {BaUway  Magazine  Office,  Railway 
Publishing  Company,  Limited,  30,  Fetter-lane,  B.C.  2s  6d  nett ) 
-  B  f  >f'"l*''f'''^  Railway  Manual  might  be  described  m  the 
Buraett  of  the  railway  systems,  so  the  above-menitioned  volume 
well  deserves  the  title  its  com,piIers  claim  for  it:  the  "  Whitaker  of 
the  Railway  Service This  Year  Book  is  primarily  for  the  use  of 
the  railway  official,  though  to  the  general  public  it  should  also  prove 
interesting.  It  records,  inter  alia,  the  principal  events  in  .railway 
history  particulars  concerning  the  eleotrically  operated  railways 
of  the  United  Kingdom,  the  best  railway  runs  of  last  year,  noUble 
railway  accidents,  etc.,  and  gives  details  of  the  gauges,  mileage 
passenger  and  goods  traffic  carried,  receipts  and  e^enditure  ofthe 

Cp?™.'?,  ^""^  ^^U*^^   statistics.  The 

STEKLiNa  Debt  of  India.  By  M.  R.  Sundaram  Aiyar,  B.A  ,  B  L 
(Printed  at  the  Law  Printing  House,  Mount  Road,  Madras.  6d.  nett) 
Ihe  writer  of  this  pamphlet,  who  is  Joint  Secretary  of  the  Economic 
Seetion  of  the  South  Indian  Association,  reviews  the  financi  ~cy 

^er!nt  Tn7     f  ^^^'^''^^  ^^'"^^  continues  apace,  ren-  . 

Rune?  lo»t  ^  lo^ns  unpopular.   Mr.  Sundaram  argues  in  favour  of 

puW  c  works  e^c°^H  '  ""^^  °'  "''n"'"^  P™"^^  ^^P'*^ 

public  woTks,  etc.   His  paper  is  well  infomied  and  closely  reasoned, 

and  de^rves  the  careful  attention  of  all  economists  who  are  col: 

cerned    in    the    welfare    of    India.  Stockbeokee's  Office 

Oeoanisation,  Management,  and  Accounts.   (Sir  Isaac  Pitman  and 

^t^Kl-w''^''  ^^-^  P'*--  and^ns  haveTeady 

^tablished  a  rejiutation  for  the  publication  of  practical  works  o^ 

of  Z  kiT?r  "'  ^  V''-  '""'^  l^t^^t  publications 

of  the  kind,  the  author  being  Mr.  Julius  E.  Day.  The  Story  of 

Garrard^,  1721-1911.  (Stanley  Paul,  5s.  nett.)"^  A  very  CSome 
and  well  produced  work,  which  deserves  to  rank  among  the  S 

Wdom         V°  ^f'"^^^  ^r^"-  ""'^^  -  the  United 

l^wdtrs  to  """"f'-  *™       goldsmiths  and 

fin  -H    ^°'^ereigns  during  three  centuries.    The  book  is 

llustrated  with  some  fine  photogravures  and  is  creditable  alTke  to 

UNVERTAKirs  t°  G-^ards.— GAROKE-S  MANUA.  of  ELECTRIOr. 

UNDERTAKINGS    AND    DIRECTORY    OP    OFFICIALS,    1912-13.      Vol  XVI 

(Eleetrical  Press,  Limited,  37  and  38,  Strand,  W.C..  21s.  nett)  The 
ZZt-  '''''  «ell-known  manual  maintains    he^  com! 

prehensive  character  which  has  hitherto  rendered  the  work  inWu- 
able  for  reference  purposes  to  all  concerned  in  electrical  enterprise 

bv  tf.  ^'^"uv'f  ^"^'"''^  '°  Britain  is  well  illustrated 

by  the  flgur^  published  in  this  volume,  showing  the  aggregate 
capital  issued  annually  by  electrical  companies,  toLther  wfth  thi 
tZ'^A       T""^        municipalities  for'^electdcaf  underUk  nS 
lor  imTs  "'""""^^  £61,109,525  for  1896  to  £423,7^!470 


To      TTIE   FINANCIAL    REVIEW  OF  REVIEWS 


THE  MONTH'S  NEW  ISSUES. 

Nominal  value  of  new  issues  reviewed  dui'ing  last  eleven  months  £220,603,865 
Add  present  month's  issues  (against  £17,428,461  in  1911)     ...  24,766,853 

Total  during  last  twelve  months     £245,370,718 

For  Index  of  new  issues  making  up  above  total  see  the  end  of  this  section. 

INVESTORS  are  warned  not  to  purchase  stock  solely  on  the  information 
afforded  in  the  summarised  particulars  of  issues  as  they  are  here  given. 
The  publishers  will  furnish  additional  information  on  receiving  the  Infor- 
mation Coupon  contained  in  this  number  with  the  inquiry  stated  thereon. 


SUMMARY  OF  NEW  ISSUES. 


Date  of 
Issue. 


7  June '12. 

4  June 12 

23  May  '12. 
21  May  '12. 

31  May  '12. 
12June'12. 

12  June '12 

14  May  '12 

5  June '12. 

6  June'12. 

23  May  '12. 

2)  May  '12. 

20  May  '12. 

20  May  '12. 
10June'12, 


Name  of  Com- 
pany. 


Algoraa  Steel  Cor- 
poration. 

American  Water 
Works  &  Guar- 
antee. 

Belfast  Corpora- 
tion. {Trustee 
Stock.) 

Bethlehem  Steel. 


British  American 

Tobacco. 
Calgary  Brewing 

&  Malting. 

Canadian  N'rth'rn 
Railway. 

Central  Heating... 


Danish  Govern 
ment. 


French  Interna- 
tionalColdTrans- 
port  &  Storage. 

International 
]{.lys .  of  Central 
America. 

Le  Coq  (A.)  


May  Morn  Estates 
(New  Zealand) 

Do.  do  


Millars'  Timber  A 
Trading  (former 
ly  Millars'  Karri 
&  Jarrah). 


Description. 


Consolidation  of  sub- 
sidiary Cos.  of  Lake 
Superior  Corpn. 

Supplies  Water,  Electric 
Light,  Power  &  Ti-ac- 
tion  in  various  cities 
of  U.S.A. 

Money  required  for 
Tramway  and  Electri- 
city undertakings, 

Money  required  to  re- 
tire existing  bonds  ^ 
provide  additional 
capital. 

Manufacturers  and 
Traders. 

Manufacturing,  retail, 
and  Hotels. 

Money  required  to  in- 
crease terminal  and 
hotel  facilities. 

Acfjuircs  the  business  of 
J.  F.  Phillips  ,k  Son, 
Ltd.,Ileating  Euginrs. 


Organises  a  system  of 

Cold  StorageTransport 

throughout  France. 
Owns  and  operates  534 

miles   in  Guatemala 

and  Salvador. 
Acquires  a  Brewery  and 

brewing  business  in 

Russia. 
Acquires  and  develops 

a  Timber  Estate  near 

Wellington. 
Do.  do  


Co.  is  acquiring  addi 
tional  properties. 


Amount  of  Issue, 

ETC. 


£1.130,000  1st  and  ref. 

guar.  Mort.  b%  50-yr.  g. 

bds.  of  £500  &£ LOO  ea. 
$2,000,000  cum.  65&partic. 

Pref.  stock. 


£350,000 
stock. 


redeem. 


$15,200,000  1st  lien  and 
ref.  Mort.  5%  30-yr.  g 
bds.  of  $1,000  and  $500 
each  to  bearer. 

700,000  cum.  5%  Pref 
shares  of  £1  each. 

£246,500  redeem.  b%  1st 
Mort.  g.  bds.  to  bearer 
of  £500  and  £100  each. 

£1,438,356  4%  perp,  cons. 
Deb.  stock. 

115,000  non.  -  cum,  7% 
partic.  Ord.  shares  of 
£1  each. 

£2,500,000  redeem.  4% 
Loan  of  1912,  in  bonds 
to  bearer  of  £1,000, 
£500,  £100,  and  £20  ea. 

350.000  cum.  6%  Pref. 
shares  of  £1  each. 

£1,000,000  redeem.  5%  1st 
Mort.  bonds  of  £100 
and  £20  each  to  bearer. 

75,000  cum  6%  Pref. 
shares  of  £1  each. 

£30,000  redeenu  5i%  1st 
Mort.  Deb.  stock. 

23,000  Ord.  shares  of  £1 
each. 

257.917  cum.  6%  Pref. 
shares  of  £1  each. 


Pbice 

of 
Issue 

93% 

m% 

21s.  6d. 
86% 

95% 

Par 

97% 

Par 

95% 

Par 

95% 

Par 
20s. 6d. 


THE  MONTH'S  NUIV  ISSUES 


SUMMARY  OF  NEW  ISSUES-Contimced, 


Date  of 
Issue. 


17  June  12. 
5  June'12. 

20  May '12. 

25  May  '12, 

10  June '12 

13  June'12, 

21  May  '12, 
10  June '12 

17June'12. 

17  June  12 
10  June'12. 


Name  of  Com- 
pany. 


Molassine   

Moscow  (City  of). 


New  Westminster 
(City  of)  (British 
Columbia). 

New  York  Tele- 
phone. 


New  Zealaud  (Go 
.  vernment  of) 


North  Vancouver 
(City  oi; 

Porto  Rico  Rail 
ways. 

Princess's  Hotel.. 


Description. 


Mfrs.  of  Dog  Biscuits 
Poultry  Foods,  etc. 

Money  required  for 
general  purposes  of 
Municipality. 


27  May  '12 

29  May  '12 

29  May  '12. 
31  May  '12. 


Riordon 
Paper. 


Do.  do. 


Pulp  & 


Royal  Automobile 

Club  Buildings. 
Scottish  &  Do 
minions  Trust. 


South  American 
Stores  (Gath  & 
Chaves). 


Money  required  to  re 
deem  existing  debt,  & 
for  battlesliip  con 
struction  and  public 
services. 

Money  required  for 
gen'ral  improvem'nts. 

Proceeds  will  be  used 
for  extensions. 

To  construct  an  Hotel 
in  Oxford  St,  London. 
(Subsidiary  Co.  of 
Hotel  York,  Ltd). 
Takes  over  the  Proper 
ties  and  Mills  of  Rior- 
don Paper  Co.,  Ltd.,  in 
Quebec. 
Do.  do  


Amount  of  Issue, 

ETC. 


£50,000  redeem.  5%  1st 

Mort.  Deb.  stock. 
£3,809.520  redeem.  ^% 
Loan  of  1912,  in  bonds 
to  bearer  of  £1,000, 
£500,  £100.  and  £20  ea. 
£101,300  Sterling  4J% 
Debs  to  bearer  of  £100 
each. 

£1,750,000  redeem.  ^% 
1st  and  Genl.  Mort. 
bonds  to  bearer  of 
£200  and  £100  each. 

£4.500,000  redeem.  3i% 
2-yr.  Debs,  to  bearer 
of  £1,000,  £500  and  £100 
each. 

£126,100  redeem.  ^% 
Debs,  to  bearer  of  £100 
eacJi. 

£200,000  5%  refg,  Mort. 

bonds   to  bearer  of 

£100  each. 
325,000  6%  partic.  Pref 

shares  of  £1  each. 


Investment  Trust  and 
Mortgage  (chiefiy  in 
Canada). 

Manufacturing  &  Retail 
Clothing,  Millinery, 
etc.,   stores    in  the 
Argentine. 
Do.  do  


Money  require'd  for 

Water  Works  &  Drain- 
age constructioD. 


$750,000  redeem.  6%  1st 
Mort.  Debs,  to  bearer 
of  $500  and  $100  each. 

7,500  cum.  7%  Pref.  shares 

of  $1C0  each. 
£100,000  redeem.  ^%  1st 

Mort.  Deb  st  ick. 
25,000  shares  of  £10  each, 
convertible  when  fully 
paid. 

£750,000  redeem.  5^%  1st 
Mort.  Debs,  to  bearer 
of  £100  and  £20  each. 

400,000  cum.  6%  partic. 
Pref.  shares  of  £1  ea. 

£449,160  redeeu).5%  gold 
bonds  to  bearer  of 
£500,  £100,  and  £20  ea. 


PmcE 

OF 

Issue. 


96^% 

97^% 
99% 

m% 

Par 

97%. 

95% 
Par 
Par 

97i^. 

Par 


INDEX  TO  PAST  NEW  ISSUES. 


The  following  Index  facilitates  reference  to  the 
capital  appearing  in  the  past  twelve  months' 


Aberdeen  Trust  Co....  Aug. 
Alabama  Traction, 

Light  and  Power  ...  Apl. 
Alberta  Land  Co.  ...  Dec 
Alby  United  Carbide  Apl! 
Alexandra  (Newport) 

Docks  and  Rly.  Co.  Sept. 
Algoma  Eastern  Rly.  Aug. 
Algoma  Steel  Corpn.  July 

Almagam   June 

Amalgamated  Land 

and  Mortgage  Cos. 

of  Winnipeg  ...  June 
American  Cyanamid  June 
American  Investment 

Trust  Mar. 

American  Water- 
works &  Guarantee  July 
Ammonia  Soda  ...  June 
Andalusia  Water  ...  June 
Anglo-Argentine 

Tramways  Co.      ...  Dec 


Anglo-Canadian 
Finance   

Anglo  -  Canadian 
Hotels   

Anglo-Can  adian 
Mortgage  Corp.  ... 

Anglo-Hungarian 
Potteries   

Anglo  -  Netherland 
Sugar  Corporation 

Anglo -Oriental  Fi- 
nancial Trust 

Anglo-Russian  Trust 

Anglo-Sth.  American 
Real  Property  Co... 

AnkolaTea  &  Rubber 

Ardath  Tobacco 

Arding  cSiHobbs 

Argentine  Iron  and 
Steel   

Argentine  North-Eas- 
tern Railway  Co.  ... 


June 

Mar. 

Jan. 

Feb. 

Feb. 

Jan. 
Jan. 

Aug. 
Dec. 
Apl. 
May 

June 

Feb. 


notices  of  new  issues  of 
issues  of  the  Review: 


Argentine  T  obacco 

Co  

Associated  Portland 

Cement  Mfrs. 
Atchison,  Topeka  & 

Santa  Fe  Railway... 
Austi-alian  Coking  <3j 

By-Products 
Automatic  Telephone 

Manufacturing  Co. 


Bahia  Blanca  and 
North -Western  Rly. 

Baku  (City  of)... 

Barclay,  p'erkin  s  &  Co. 

Belding  Paul  ACorti- 
celli  Silk  Co. 

Belfast  Corpn. 

Bethlehem  Steel  ... 

Blaenavon  Co. 


Jan.. 
Mar. 
Apl.. 
Nov.. 
Jan. 


Feb. 
Dec. 
Aug, 

Aug. 
July 
July 
Aug 


\ 
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Bobby  &  Co  June 

Boots  Pure  Drug 
Company   Aug. 

Borneo   Proprietary  Aug. 

Bowness  Estates     ...  May 

Brazilian  Warrant 
Co  Feb. 

Brighton  C'ld  Storage 
and  Ice  Co  Sept. 

British  it  Argentine 
Steam  Navigation...  May 

Britisli  American  To- 
bacco  July 

British  Columbia 
Fruit  Lands  Apl. 

British  Columbia 
Telephone  June 

British  Columbian 
Fisheries   Jan. 

Bi'itish  Deperdussin 
Aeroplane  June 

British  East  Africa 
Corporation        ...  Feb. 

British  L.  M.  Erics- 
son Mfg  Apl. 

Buenos  Ayres  and 
Pacific  Railway   ...  May 

Burmeister  &  Wain 
(Diesel  system)  Oil 
Engine   May 

Burnaby  (Municip.) 
B.C  Sept. 


CadburyBros.        ...  Apl. 

Calgary  Brewing  & 
Malting   July 

Callender's  Share  & 
Investment   Trust  June 

Canada  (Govt,  of)   ...  Apl. 

Canadian  Finance  & 
Land  Apl. 

Canadian  Northern 
Ontario  Rly.  Co.  ...  Jan. 

Canadian  Northern 
Pacific  Railway  Co.  Jan. 

Canadian  Nortlieru 
Railway    ...  Jan.  &  July 

Canadian  Pacific 
Lumber   Sept. 

Canadian  Western 
Natural  Gas  Light, 
Heat  A  Power  Co. .,  Jan. 

Central  Heating     ...  July 

Central  Railway  Co. 
of  Canada   Sept. 

Chili  (Government 
of)   Jan.  &  May 

Chilian  Northern 
Railway  Co  Feb. 

Chinese  Government 
(Hukuang  Rail- 
ways) Gold  Loan  ...  Aug. 

Cities'  Service  Com- 
pany  Jan. 

City  Estates  of 
Canada   Mar. 

City  of  San  Paulo  Im- 
provements &  Free- 
hold Land  Co.    ...  Dec. 

Coal  Substitute       ...  Apl. 

Columbia  Valley  Or- 
chards  June 

Compania  de  Electri- 
cidad  de  la  Pro- 
vincia  de  Buenos 
Aires  Dec. 

Connemara  Green 
Marble  Quarries  ...  Jan. 

Consolidated  Diesel 
Engine  Mfrs.       ...  May 

Constantinople  Tele- 
phone Co  Jan. 

Court  Line   Apl. 

Cuban  Telephone   ...  Mar. 

Danish  Government  July 


Denny,  Mott  &  Dick- 
son  Nov. 

Developmeut  Co.  of 
Santa  Fe   Feb. 

Dickiu3on(John)&Co.  June 

Dominion  Sawmills 
and  Lumber       ...  Aug. 

Dominion  Steel  Corp.  June 

Dominion  Western 
Lands  Corpn.      ...  Dec. 

Dryden  Timber  and 
Power  Co  Jan. 


Edmonton  (City  of),..  Aug. 
Elder  Dempster  &  Co.  Feb. 
Empire  District 
Electric   June 


Fanning  Island      ...  May 
Fletcher's  (Meat  Im- 
porters)  Apl. 

Frenchlnternational 
Cold  Transport  & 
Storage   July 


Gamage  (A.  W.)      ...  Dec. 

General  Accident  — 
Fire  &  Life  Assur- 
ance  Sept. 

Goode,  Durrant&  Co.  Jan. 

Grand  Trunk  Railway 
of  Canada   ...Dec.  &  May 

Gi-eece  (Government 
of)   Aug. 

Greenwich  Inlaid 
Linoleum   June 


Hadley  Engineering 
Co  Jan. 

H.  &  B.  American 
Machine   Apl. 

Ilardelot  Domain  ...June 

Hastings  and  St. 
Leonards  Medical 
Baths  Oct. 

Heaps  (E.  H.)  &  Co....  Aug. 

Uidro  -  Electrica  de 
Tucuman   June 

Home&  Foreign 
Poultry  Farms    ...  Aug. 

Hulett  (Sir  J.  L.)  & 
Sons  Feb. 

number  Graving 
Dock  &  Engineer- 
ing Co.   Jan. 

Hydro-Electric  Power 
and  Metallurgical 
(Tasmania)  June 


Imperial  Russian 

Govt.(KahetianRy.)  May 
India  (Govt,  of)      ...  June 
International  Riys.  of 
Central  America  ...  July 

Jardim  Botanico 
Tramway  Co.       ...  Aug. 

Kahetian  Railway  ...  May 
Kentucky  Traction  & 

Terminal   Apl. 

Kynoch-Arklow      ...  Mar. 


Lamport  &  Holt     ...  Apl. 

Lamson  Paragon  Sup- 
ply Co  Jan. 

Leach's  Argentine 
Estates   Apl. 

Lo  Coq(A.)   July 

Leopoldina  Terminal 
Railroad   Nov. 


Lethbridge  (City  of), 
Alberta   Jan. 

Lima  (City  of),  Peru  Jan. 

Liverpool  Western 
Canada  Land  Co.  ...  Dec. 

Lyons  (J.)  &  Co.     ...  Aug. 


Maple  &  Co  Apl. 

May  Morn  Estates 
(New  Zealand)     ...  July 

Metropolitan  District 
&  London  Electric 
Railways   Aug. 

Mexican  Fuel  and 
Power  Co  Jan. 

Mexican  Light  and 
Power  Co  Dec. 

Mexican  Midland 
Light  &  Power   ...  June 

Midland  Uruguay  Ex- 
tension Railway  Co.  Feb. 

Millars'  Timber  & 
Trading   July 

Mippadi  Wynaad  Tea  Oct. 

Molassine   July 

Moose  Jaw  (City  of), 
(Saskatchewan)    ...  Dec. 

Mortgage  Company 
of  Egypt   Mar. 

Morton  (C.  &  E.)     ...  Mar. 

Moscow  (City  of)    ...  July 

Municipality  of  Salis- 
bury  Feb. 


National  Bituminous 

Coal  &  Coke  Co. 

(U.S.A.)   Jan. 

National  Transport...  Mar. 
Newcastle  &  District 

Electric  T.ighting...  May 
NewCentral  Omnibus 

Co  Feb. 

New  Transvaal 

Chemical   Mar. 

New  Westminster 

(City  of)  ...Sept.  &  July 
New  York  Telephone  July 
NcwZealand(Govt.of)  July 
North  Coast  Land  Co.  Dec. 
North  Vancouver 

(City  of)      ...Dec.  &  July 


Odhams  June 

Ontario  (Govt,  of  Pro- 
vince of)   Aug. 

Oregon  -  Washington 
Railroad  and  Navi- 
gation Co  Jan. 


Pacific  Railway  of 
Colombia   Jan. 

Paisley  District 
Tramways  Co.  ...Nov. 

Partington  Steel  <fe 
Iron  Co.,  Ltd.      ...  Dec. 

Paterson  (F.  G.),  <fe 
Clayton,  Ltd.       ...  Nov. 

Peai-son,  Huggins  & 
Co  Aug. 

Perth  (City  of),  W.A...  Mar. 

Peruvian  Govt.  5i% 
(Salt)  Loan  of  1909  Jan. 

Persia  (Imp.  Govt,  of)  Aug. 

Point  Gr<y  Munici- 
pality of)   Jan. 

Port  Argentine  Great 
Central  Railways ...  Oct. 

Portland  Rly.  Light 

Power   Apl. 

Porto  Kico  Rlys,     ...  July 

Premier  Investment 
Co  Jan. 
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The  High  Commissioner  for  Australia 

72  VICTORIA  ST:  LONDON,  S.W. 


Premier  Omnibus  ...  Mar 
Princess's  Hotel     ...  July 
P  u  e  b  1  a  Tramway 
Light  &  Power  Co.  Jan. 


Quarahim  Interna- 
tional Bridge      ...  June 

Regina  (City  of)  ...  Apl. 
Reuter's Telegram  ...June 
Rhodesia-  Katanga 

Junction    Rly.  & 

Mineral  Co  Feb. 

Rio  de  Janeiro  (City)  Mar. 
Riordon  Pulp  & 

„  Paper  July 

Robert  Simpson  ...  June 
Royal  Automobile 

Club  Buildings  July 
Royal    Mail  Steam 

Packet  ...Apl.  &  June 
Russian  Railway 

(Black  Sea -Kuban)  Dec. 

(Kahehan)  May 

Ruston,  Proctor  &  Co.  Dec. 

St.  James's  Buildings  Aug. 
St.  John  &  Quebec 

Q^-^^Iv  -V   June 

St.  Petersburg  Land 

and  Mortgage  ...  June 
Sahsbury  (Munici- 

pality  of)   Feb. 

Salvador  Railway  Co.  Jan 
Sandow's  Cocoa  and 

Chocolate   June 

Saskatoon  (City  of)  ...  May 
Scottish  American 

Mortgage   Apl. 


Scottish  &(Dominions 

Trust  July 

Scottish  Tube  Mav 

Sears  ( J.  )&  Co.  (True- 
form  Boot  Co.)     ...  Apl 
Services'  Canadian 

^  Lands   May 

Sorocabana  Rly.  Jan.  ct  June 
South  African  and 
General  Investment 
and  Trust  Co,      ...  Jan 
South  American 

Cattle  Farms  ...  Nov 
SouthAmerican  Light 

&  Power  Co  Dec 

Sth.  American  Stores 

(Gath  &  Chaves)  ...  July 
Southern  Nigeria 

Govt.  Loan  Dec 

Southern  Punjab  Rly.  Aug, 
South  Vancouver 

(Municipality  of) ...  Aug 
South  Winnipeg  ...  Apl 
Steel  Co.  of  Canada  Aug 
Sudd  Fuel  (Suddite)  Apl. 
S  wedish  Pulp  &  Paper 

Co  Jan. 

Syrolit,  Ltd  Aug. 


Tan   Bark,  Timber, 

Balata  &  Produce  Aug, 
Tokyo  (City  of)  ...  Apl. 
Toronto  Power  Co.  ...  Dec 
Toronto  Suburban 

Railway   Aug 

Tramways  (M.E.T.) 

Omnibus   Mar. 

Tri-State  Railway  ...Sept 
Trust  and  Loan  of 

Canada   June 

Tyler  (H.  P.)  June 


Union  Cold  Storage..  Sept 
Union  Steel  Corp.  ...Mar 
United  Railways  of 
Havana  and  Regla 

Warehouses  Aug 

United     States  of 

^Brazil  Jan. 

United  States  Trust 

Corp.  Jan. 

Upper  Fraser  River 
(British  Columbia) 
Lumber  Co  Feb. 

Vancouver  (City  of)...  Apl. 
Vancouver  Power  ...  Mar 
Victoria  (City  of).  B.C.  Mar! 
Victoria    Falls  and 
Transvaal  Power...  June 

Vilna  (City  of)  July 

Virginian  Rly.       ...  June 


Wampoe  Tobacco  and 

Rubber  Estates  ...  Aug 
Water  Softeners 

(France),  Ltd.  ...  Aug 
Western  Canada 

Power  May 

Western  Canada 

Trust  Jan. 

Winnipeg  (City  of)  ...  June 
Winnipeg  Paint  and 

Glass  Co  Jan 

Wisconsin  Central 

Railway   Mar. 

Wold  sea  Freehold 

Town  Planning 

Syndicate   Aug 


Yokohama  (City  of)...  June 
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DIGEST  OF  COMPANY  REPORTS  AND  BALANCE  SHEETS. 

EVERY  Report  and  Balance  sheet  published  by  the  Companies  quoted 
in  the  Tables  of  this  Review  is,  immediately  on  its  appearance, 
abstracted  by  financial  experts.  The  Abstracts  relating  to  those 
Companies  of  great  public  interest  are  then  submitted  to  the  respective 
Companies  for  verification,  and  are  subsequently  printed  here.  The 
Abstracts  of  Companies  whose  securities  are  only  held  by  a  comparatively 
small  proportion  of  the  public  are  forwarded  to  any  reader  who  cares  to  send 
the  Coupon  contained  in  each  issue  with  a  request  for  the  information. 

The  last  right-hand  column  of  the  Statistical  Record  of  price  movements 
of  stocks  given  in  this  issue  indicates  in  which  monthly  issue  the  Abstract 
relating  to  every  investment  has  appeared,  so  that  the  last  twelve  consecutive 
numbers  of  the  Review  give  a  compact  file  of  the  essential  points  which 
determine  the  relative  safety  and  desirability  of  all  the  investments  quoted  in 
the  Review.  .  , 

A  detailed  explanation  of  the  method  upon  which  the  companies  accounts 
are  analysed  is  given  in  the  Investors'  Four  Shilling  Year  Book  (for 
particulars  see  Advertisement)  as  it  is  too  lengthy  to  reprodvice  each  month 
in  this  Review.  Readers  who  do  not  wish  to  buy  the  Year  Book  can 
obtain  one  of  these  Explanatory  Statements  on  application  to  the  Publisher. 
The  following  short  "  Key  to  the  Digests"  must  here  suffice:  — 

Key  to  Digests. 
I  The  page  of  the  Table  giving  the  statistical  record  of  the  stock  is 
indicated,  and  the  number  of  the  report  indicating  the  age  of  the 
Company  II.  Alterations  in  Capital  Account  and  coustitution  (if  any) 
are  noted.  HI.  Present  profits  are  compared  with  those  of  previous 
vears  IV  The  Dividends  declared  are  given  and  compared  with  former 
dividends  The  paid-up  amounts  of  the  sub-divisions  of  the  Company  s 
Capital  are  also  given.  (The  aiuouni  of  stock  in  every  Capital  Division  and  the 
Dividends  paid— in  front  of  and  behind  each  stock— in  every  sub-division  of  Capital 
and  the  Dividends  ranking— in  front  of  and  the  Dividends  paid  on  issues  ranking 
behind  each  sub-division  of  Capital— indicate  the  degree  of  safety  attaching  to  the 
Canital  and  Income  comprised  in  each  sub-division  in  a  Company  s  Capital.  ) 
V  Profits  carried  forward  and  Reserve  funds  are  noted.  VI.  The  Company  s 
Assets  are  commented  upon  and  the  Company's  position  as  against  outside 

^'^^nl^alf  cases^^'where  the  Company's  figures  do  not  admit  of  being  treated 
upon  the  above  principle  this  fact  is  indicated  by  an  asterisk. 
Annunl  subscribers  to  the  Review  can  obtain,  free  of  charge,  an  opinion 
on  Company  Reports  and  Halance  Sheets  prior  to  Shareholders'  Meetings  if 
they  forward  the  Report  to  the  Editor  three  clear  days  before  the  meeting. 


ABOUKIR  CO.,  tables  p  55.— 25th 
ann.  rop.  to  31^ Dec.  '11.  Alteration 
IN  Cap.  a/c.  £25,000  more  Deb.  Bonds 
have  been  issued.  Interest:  Deb. 
Bonds,  on  £125,000  redeem.  5%  1st,  m 
full,  absorbing  £6,354.  Profit:  After 
navinff  Bond.  int.  nett  profit  is 
.£25,020.  (£21,525  Dec.  '10;  £26,839  Deo. 
'09)  •  bt.  ford.  £4,975 ;  total  available 
£29  995.  Div.  declared  :  Shares,  on 
£300,000.  8%,  absorbing  £24,000.  Car- 
ried ford.  £5.995.  Reserve-  There  is 
no  Reserve  fund.  Esbeh  Insurance 
fund  stands  at  £300  separately  m- 
V3^te'l.  Capital  conversion  expenses 
£804  have  been  written  oft  out  of 
revenue.  Deprecn.  £90  has  been 
allowed  for  the  year  on  machy.,  fur- 
niture, etc.  Assets:  Balance  sheet 
shows  £473,307  assets  of  tangible  pro- 
perty, of  which    £33,016    is  liquid. 


Current  liabs.,  including  final  div. 
declared,  amount  to  £25,020.  Meet- 
ing 16  April  1912. 

Year.  Highest.  Lowest.  Div.% 

Debs.    (Int.  due  May  Deo.)  _ 

1908    i05     ...       99     ...  5 

1909    106     ...       99     ...  5 

1910    108     ...     100     ...  5 

1911    106     ...     100     ...  5 

£1  Shares.    (Divs.  due  June  Dec.) 

1908    li    •••  -  I 

1909    2     ...  IB    •••  8 

1910    Hi  ...  \\    -  I 

1911    Hi  ...  -  8 

ALLIANCE  INVESTMENT,  tables  p. 

58.— 23rd  ami.  rep.  to  15  A  pi.  12. 
Interest:  Deb.  stock,  on  £302.695  re- 
deem. 4%,  in  full,  absorbing  £11,401. 
Profit:  After  paying  Deb.  int.,  nett 
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profit  is  £42,208,  (£40,313  AdI  '11- 
£38.042  Apl.  '10);  bt.  'ford  £2  579- 
total  available  £44,737.  Div  de' 
^^^^'^.^n.  ^^^^'^  STOCK,  on  £600  000 
cum.  41%.  in  full,  absorbing  £25.425 
DBF.  STOCK,  on  £200.000,  5%^  absorb! 
mg  £9,416  Reserve:  There  is  no 
?7  nn7^  To    deprecn.  a^c 

forS  '£?q^4^.'''^  ^^^'^^2.  Carried 
lord.  £2,946.  Depren.  a/c  more 
than  covers  deprecn.  in  aggregate 
value  of  investments.  Assi?S: 
Balance  sheet  shows  £1.130  814 
assets  of  tangible  property,  practic- 
^IZ  f  K""^  y^^}"^^  1^  liquid.  Cur- 
rent habs..  including  final  divs.  de- 

2  May  ^12''"''^  £25,173.  Meeting 
Year.  Highest.    Lowest.  Div  % 

Debs.     (int.  due  June  Dec) 

1908    103  97 

1909    102     .  ■       97  - 

1910    101  95  - 

1911          99  .;:   95  ::: 

Pref.    (Divs.  due  May  Nov) 

1908    92  81 

1909    95     •  •       II  '  - 

1910    95  86 

1911          94i  ...   90  ::■ 

(I^ivs.  due  May  Nov.) 

1908    55  Af- 

1909    69  49  - 

1910    82  64 

1911          95  :::   74  - 


Securities  and 
Sid.    Cos.  (at 
£1,969,965 
own  Deb. 
Employes 
£241,431. 
Assets  : 
£9,292,330 


Investments  in  sub- 
cost    less  deprecn.), 
Co.  also  holds  £246,981  of 
stock.     Among  the  liabs. 

Deposits     appear  at 
Carried    ford.  £201.573. 
Balance      sheet  shows 
r.^r^^.r  ■  T  •   ^-^f®*^^  tangible  pro- 

perty. Liquid  assets,  apart  from  Se- 
curities and  Investments  £1  969  gfi'i 
amount  to  £2.183,999  and  current 
if  £958'T9'7"^^"1  div.  d^^lared 

Apl   '12  Meeting  Newcastle  18 

Year.  Highest.    Lowest.  Div.  % 

Debs.     (int.  due  Jan.  July.) 


4 
4 
4 
4 

4i 
4i 
4i 
4i 


ANGLO-JAPANESE  BANK,  tables  p. 
^7.— 6th    ann.    rep.    to  31  Mar  '19 
Profit:  Nett  profit   £11  346.''r£9.2'o'6• 
£13  nn?    t^f  ^?'^^^  10)'  bt.  fojd. 
^li',      ',^^^'^^  available  £24,348.  Div 
declared :    Shares,   on  £300  000  nil' 
Reserve:  To  Reserve  f und   £15  oon 
£9^4^  JLf Oa'rrief 
main    trf  u^"^-  9fPenses  £40,000  re- 
mam   to   be  written   off   from  thp 
assets.    Investments  £616,038  apnea? 
£588  ??!^'     (^Pro^-    market  ^vSlue 
shows    ^£8n4dT^'^     Balance  shee? 
bnows    £805  /49    assets   of  tang-ible 
property  subject  to  deprecn    of  in! 
I?!^^^^''^'  already  mentioned  Liquid 
assets  amount  to  £798,149  and  07, r 
r.nt  habs.  to  £511.401.'  Mee?ing'Yj 

Year.  Highest.  Lowest.  Div  % 

£10  Shares,  £5  Paid. 

1908    93  „ 

1909   f    -        2     ...  Nil 

1911  7     •■•        fi    ■■■  Nil 
  ^     -        li    ...  Nil 

64    iTfh  (Engineers),  tables  p. 

C)^.— l/th  ann.  rep.  to  31  Dec  '11 
interest:    Deb.   stock,   on  £2  500  000 

Ml^f£T27?8t5%- 
Dec,  '09);  bt.  'ford.  £184  997  tS 
available  £692.823.     Div  declared 
Pref   SHARES,  on  £1,000.000  lumX', 
l^.J^^^'    absorbing   £40,000.  Ord 

ing  ±,401.250.     Reserve:  To  Uenf^rvf^ 
^^i^d.  ,£50.000.    making  it  £900  OOO 
Special    Reserve    (Balance    on  Re^ 
-?5r44r.n^/p-^%^^^    remaiSs  a^ 
£iqn  nnS'  ^'^"^  Insurance  a/c  at 

£60  nnS  .r,?7^''^^'r°  Experiments 
±.60  000  and  for  Workmen's  Comnen- 
sation  £60,000.     Co.  has  realSS 


1909 
1910 
1911 
£5  Pref 

1908  ... 

1909   

1910   ■ 

1911   

£1  Ord. 

1908   

1909  .... 

1910   

1911   


due 


103 
..  104 
..  103 
(Divs. 

■:  If::: 
■   f  ::. 

(Divs.  due 
2f|  ... 

•  2U  ... 
2i  ... 
2i  ... 


991 
100 
98h 
Mar. 
41 

4^ 

4t% 
Mar. 

2^ 
2ii 

2 


...  4 
...  4 
Sep.) 
...  4 
...  4 
...  4 
...  4 
Sep.) 
...  10 
...  10 
...  10 

...  m 


ASSAM    RAILWAYS    &  TRADING 

tables  p.  37.--31st  ann.  r*p.  To  31  Dec' 
ledeeS'^'l^'^^--  ^f^'  ^f^f'  on  £450^(fo-; 
£20?l5l   P^R^T :  \ft^e"r"'paytn^r^e1f 

hI^i      '1         available  £99,084  Div 

If  00  |r  6,,nrfin,^s^'r,4 

-a"  in  f^.u'''  £630,000  cum  8% 
£218  750  "  B  ''  .£50,400;  on 

SK:.T^o  E4'er%^/„^^d^|Jo%^^^^^ 
making  it  £34,000.      Fire  Insuranp^ 
.appears  at  £6,000  Ind  invS 
S    Jh?!'^""^^  a*  £10,000.  None 

fested  %h.%L^^-  separately  fn 
Jd  rn«  ^^Y^^  .a.^d  loans  to  sub- 
sid.  Cos.  and  expenditure  on  New  Tpa 

Sheet  Shows  £1,282  97i'Sets'S'rn! 

gible  property.      Liquid  assets  1„ 

Year.  Highest.  Lowest.  Div  °/ 

Deb.  Stock.    —  ■    -  ''•^^ 


1908 
1909 

1910    ■■■■ 

1911   ;;; 

£10  Prb-Pref. 

1908   

1909   

1910   

1911   

£10  Pref. 

1908  ... 

1909   

1910  

1911   ; 

"  A  "  Stock. 
1911   


(Int. 
106i 
105 
104 
105 


due  Jan. 
...  101 
...  101 
101 

100 


July.) 

...  H 

...  4| 
-.  4J 
44 


(Divs.  due  Jan.  July.) 


15i 
16 
15? 
15i 
(Div>^. 
12J 
12 
12i 
12^ 
(Divs 
1361 


14 

14  ..:  8 

-  14i  ...  8 
■•       14i  ...  8 

due  Jan.  July  ) 

11  ...  6 

-  11  ...  6 
-.  11  ...  6 
...       11-i  ...  6 

.  due  ^an.  July.) 


1911 


B  "  Stock    (Divs.  due  July.) 

126     ...       74^    .  '7 


G 
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ASSOCIATED  NEWSPAPERS*,  tables 
p.  37— 7th  ann.  rep.  to  31  Mar.  '12. 
Profit:  Nett  profit  £159,520.  (£162,800 
Mar.  '11;  £162,330  Mar.  '10);  bt. 
ford.  £26,472;  total  available 
£185,992.  (No  Debs.)  Div.  declared: 
Prbf.  shares,  on  £499.979  cum.  5%, 
in  full,  absorbing  £24,999.  Ord. 
SHARES,  on  £599,976  cum.  7%.  in  full, 
absorbing  £41,998.  Def.  shares,  on 
£500,000,  12%,  absorbing  £60,000,  (12% 
Mar.  '11;  10%  before).  Reserve: 
To  Reserve  fund  £35,000,  making  it 
£210,000  Go.  has  investments 
£440,277  (at  cost).  To  income  tax 
£2,162.  Carried  ford.  £21,833.  As- 
sets :  Balance  sheet  does  not  show 
position  owing  to  Goodwill  and 
Copyrights  being  lumped  with  Pro- 
perties, machy.,  and  plant  for 
£1,401,515.  Liquid  assets  amount  to 
£690,496  and  current  liabs.,  includ- 
ing final  div.  declared,  to  £260,216. 
Year.  Highest.    Lowest.    Div.  % 

£1  Prep.    (Divs.  due  June  Dec.) 

1908    1t^  ...         If  5 

1909    1t^  ...         If  ...  5 

1910    Ih    .-         tI  ...  5 

1911    11    ...         M  ...  5 

AUSTRALIAN  ESTATES  AND 
MORTGAGE,  tables  p.  55.— 17th  ann. 
rep.  to  31  Dec.  '11.  Alteration  in 
Cap.  a/c.  £106.787  4-^%  1st  Deb. 
stock  and  £11.872  4%  "B"  Deb. 
stock  have  been  redeemed.  £6.250 
more  Oonsol.  Ord.  stock  has  been 
issued  and  1,736  Ord.  shares  (each 
7s.  paid)  cancelled.  Interest :  Deb. 
stock,  on  £1,366,213  redeem.  4|% 
1st  mort.,  in  full,  absorbing 
£63,567;  on  £460,000  redeem.  5% 
"A,"  in  full,  absorbing  £23.000; 
on  £451,218  redeem.  4%  '  B, 
in  full,  absorbing  £18,279.  Profit: 
After  paying  Deb.  int.,  nett 
profit  is  £60,533.  (£67,694  Dec.  '10; 
£45,649  Dec.  '09);  bt.  ford.  £6.288; 
total  available  £66,821.  Div.  de- 
clared: CoNSOL.  Ord.  stock,  on 
£421,587  and  on  Ord.  shares  £22,174, 
5%,  absorbing  £22,367.  RtSBUVR :  To 
Reserve  fund  £40,000,  making  it 
£125.000.  Carried  ford.  £4,454.  In- 
vestments in  Govt,  and  Rly.  stocks 
appear  at  £183.865  (market  value 
£180,641).  Assets  :  Balance  sheet 
shows  £2,998,414  assets  of  tangible 
property,  properties,  mortgages,  etc., 
appearing  at  £2,188,208  and  the 
remainder  being  mainly  liquid. 
Current  liabs.,  including  final  div. 
declared,  amount  to  £147.766.  Meet- 
ing 13  June  '12. 

Year.  Highest,  Lowest.  Div.% 

1st  Debs.    (Int.  due  Apr.  Oct.) 

1908    98     ...       88     ...  4?! 

1909    97     ...       91     ...  4i 

1910    100     ...       93     ...  4i 

1911    101     ...       95i    ...  4i 

"  A  "  Debs.    (Int.  due  Jan.  July.) 

1908    82     ...       73     ...  5 

1909    87      ...       75     ...  5 

1910    89     ...       80     ...  5 

1911    95     ...       723    ...  5 

"B"  Debs.    (Int.  due  Jan.  July.) 

1909    83     ...       65     ...  4 

1910    85     ...       77     ...  4 

1911    87     ...       76     ...  4 

OONSOU  Ord.    (Div.  due  June.) 

1910    67     ...      50     ...  5 

1911    745    ...       50     ...  5 


BALDWIN  (J.  &  J.)  &  PARTNERS 
(Worsted  Spinners),  tables  p.  38.- 
—12th  ann.  rep.  to  30  April'  12.  In- 
terest :  Deb.  stock,  on  £242,000  re- 
deem. 4%  ^et.  in  full,  absorbing 
£9,115.  Profit:  After  paying  Deb. 
int.  nett  profit  is  £41,897,  (£36,640 
April  '11;  £42,064  April  '10);  bt.  ford. 
£4,512;  total  available  £46,409.  Div. 
declared:  Pref.  shares,  on  £259,806 
cum.  5%,  in  full,  absorbing  £]2,23'^. 
Ord.  shares,  on  -^■2.uv,vj\}9.  11%,  absorb- 
ing £17,663.  Reserve  :  To  Reserve 
fund  £10,000,  making  it  £35,000,  not 
separately  invested.  Carried  ford. 
£6,514.  Shares,  debs,  and  advances 
to  subsid.  Co.  appear  at  £98,568. 
Deprecn.  £3,637  has  been  allowed  for 
the  year  on  land,  reservoirs  and 
buildings,  and  £5,356  on  machy., 
plant,  etc.  Assets  :  Balance  sheet 
shows  £795,432  assets  of  tangible 
property  and  Goodwill  and  trade- 
marks valued  at  £75,000.  Liquid 
assets,  apart  from  shares  and  debs, 
in  allied  Co.,  amount  to  £452,210.  and 
current  liabs.,  including  final  divs. 
declared,  to  £77,023.  Meeting  Hali- 
fax 11  June  '12. 

Year.  Highest.  Lowest.  Div.% 

Debs.    (Int.  due  quarterly.) 

1908    75     ...       7U     ...  4 

190D    82     ...       69     ...  4 

1910    89     ...       75      ...  4 

1911    90     ...       83     ...  4 

£1  Pref.    (Divs.  due  quarterly.) 

1908    i    ...  i    ••■  5 

1909    H  ...  g    ...  5 

1910    Ig  ...  i    ■■■  5 

1911    II  ...  2    ...  5 

£1  Ord.    (Div.  due  June.) 

1908    fl  ...  ...  2i 

1909    I    ...  I    ...  6 

1910    i    ...  /e  ...  6 

1911    fl ...        .-  n 

BANCO  INTERNACIONAL  E  HIPO- 
TECARIO  DE  MEXICO  (International 
and  Mortgage  Bank  of  Mexico), 
tables  p.  27.— Ann.  rep  to  31  Dec.  '11. 
Interest :  Mort.  Bonds,  on  $19,861,700 
repayable  6%,  and  on  $3,000,000  re- 
deem. 5%,  both  in  full.  Profit: 
After  paying  Bond  int.  and  audi- 
tors' fees  nett  profit  is  $651,618; 
bt.  ford.  $46,804;  total  available 
$698,422.  Div.  declared:  Shares, 
on  $3,500,000,  12%.  absorbing 
$420,000  (11%  Dec.  '09  and  '10). 
Reserve:  To  Reserve  fund  $200,000. 
making  it  $900,000;  Provision  fun*! 
remains  at  $100,000.  To  directors' 
remuneration  $49,892.  Carried  ford. 
$28,530.  Assets  :  Balance  sheet 
shows  $35,220,584  assets  of  tan- 
gible property,  mortgage  loans  ap- 
pearing at  Jp2o,030.247  and  Bank  pro- 
perties, etc.,  at  $638,500,  the  balance 
being  liquid.  Current  liabs..  in- 
cluding final  divs..  etc.,  declared, 
amount  to  $7,636,298.  Meeting 
Mexico  City  21  Mar.  '12 
Year.  Highest.   Lowest.   Int.  % 

Bonds.    ((Int.  due  Jan.  July.) 
1911    99     ...      95     ...  5 

BANKERS'    INVESTMENT  TRUST, 

tables  p.  59.— 24th  ann.  rep.  to  30 
Apl.  '12.  Interest :  Deb.  stock,  on 
,^900.000  Perp.  4%,  in  full,  absorbing 
£33,900.  Profit:  After  paying  Deb. 
and  other  int.,  nett  profit  is  £97,512. 
f  r>95,398  Apl.  '11;  £93,171  Apl.  '10); 
bt.  ford.  £1,552  :  total  available 
£99.064.    Div.  declared :  Prep,  stock. 
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•on  £900.000  cum.  4^%,  in  full,  ab- 
sorbing: £38.137.  Dep.  stock,  on 
£900.000.  5i%.  absorbing  £46  612 
Kesbrvb:  To  Reserve  fund  £12,700 
S'A^/?^  £89,946.     Carried  ford! 

±<l,bl5.  Superannuation  fund  ap- 
pears at  £500.  Assets:  Balance 
sheet  shows  £2,851.863  assets  of  tan- 
gible property,  all  of  which  are 
liquid.  Current  liabs.,  including 
?-?qL.'^''^Iv  declared,  amount  to 
£59,801.  Meeting  20  May  '12. 
Year.  Highest.    Lowest.  Div.  % 

Debs.     (Int.  due  Jan.  July.) 

1908    106     ...       98^  4 

1909    105     ...     loi!  4 

1910         io3i  ...  loo  :::  I 

1911    102     ...       97g  4 

iQns^^^-    ^^^Y.n         ^ay  Nov!) 

f^08    107  ...       97  41 

1909    105  ...       99  4I 

1910    106  ...       99  A 

1911    104  ...       99  4I 

,Qno^^^-     (Divs   due  May  Nov.) 

lyua    86  72  4i 

1909    88   ::    81  ■■■  4! 

1910           95  ...   82  :::  5^ 

1911    98     ...       88     ...  5i 

BRITISH  COTTON  &  WOOL  DYERS' 
ASSOCIATION.*    tables    p    39 --12th 
ann.  rep.  to  31  Mar.  '12.  Interest 
Dbb.  s^ck    on  £620  000  redeem.  4% 
iSoioQ  absorbing  £24.800;  on 

£69  199  redeem.  4^%  2nd,  in  full  ab- 
fP^bing  £3.114.  Loss :  After  payftg 
Deb.  int  and  providing  for  deprecn  , 
loss  IS  £6,226,   (profit  £28,803  Mar 

.^1?^*  f  ^.2'?"  '10);  bt.  ford 

±17,513 ;  total  available  £11  287 
t^l^h^^  ^^^^^ed  ford.  Div.  declared:' 
ll^lll'.  ^1.271.684  nil.  Reserve  : 
^2l^Hf  remains   at  £50,000, 

against  which  Co.  has  unparticu- 
'.arised  investments  £49,999.  Co  is 
pi'ci^-  Special    Loans  £60,500. 

bash  in  hands  of  Deb.  trustees  £1  717 

Sn^^^?-  ^^tr  Mi^^g: 

Toi  ^Ti!8to.7S^^  flj^' 

Ss"^'inV.-^''¥^«  cu?ren 

MSf'  ^^TVT^"^'^^  to  £119.362. 

Meeting  Manchester  22  May  '12. 

■^4of'-n«x>o    "FX^^^t-  Lowest.  Div.  % 

ionV°  ^^^t-  June  Dec.) 

i^ua    65  '^9  /I 

1909    69  55     -  4 

11  ■  "  If  ■■ 

1908"^^  Shares.     (Div.  due  May!) 
1^11    T%  -  1%    ...  Nil 


tab?e'^^'^."    .f'-^i?7i?"°  TRACTION. 

taoieo    p.    35.— 16th    ann.    rep  to 

A  C  NATION     IN  CAP 

A/c.     The     capital    has    been  re- 
arranged    and     now     stands  ^ 
frf 'S?  .^f         I^ter^t:  Deb^^ItocS 
on  £1,461,575  perp.  5%.  in  full  abl 
-jorbing  £73  102 ;  o^n  £&/57  rid'eem 
Prop-tt     AfJ"  .absorbing  £19.697. 

i'ROFiT:  After  paying  Deb.  int  and 
writing  £59,042  off  the  assets  nftt 
Ifs^'M^^'^'lfi  (^20.980  Mar!  °11; 
£38.283  Mar.  '10);  bt.  ford.  £10.832 
total  available  £34,966.  Div  de^ 
clared  :  Prbf.  stock  on  £403.592  cur^ 
£Rn7ifi<;*""'  absorbing  £24,215,  on 
±.«07,185  non-cum.    7%,    nil  Pref 

6of -nr??.'. £l>070,b97'''non-c5m: 
6/o,  ml.  DBF.  Ord.  stock,  on  £666,505 


nil.    Carried  ford.  £10,751.  There 

l9fi^;'l7?"'''^?'"^^^  bearing  Certificates 
±-^66,371  redeemable  out  of  profits 
only.    Reserve  :  There  is  no  general 

^t'17f7R^,fn^- 1  I^^^^tments  Ippea^ 
at  £5.178,440.  less  provision  for  de- 
P.^ecn.  £623.732.  Auditors'  report 
^fmldrJJ'^^  investments 
\  '^^^  ^l^  quoted  on  the  London 
Stock    Exchange     and     taken  at 

£258  7?fi  ^'"or.v'^'''^  deprecn.  of 
±-^58,776.  Of  the  value  of  the  re- 
maining investments  they  can  form 
^9,^<^Piiiion.  Securities  £1.518  579 
yielded  no  return  to  the  Co.  in  the 
year  ending  31  Mar.  1912.  Assets 
bubject  to  Auditors'  remarks  rel 
gardmg  the  value  of  investments 

Jf;f°fw'^^?L  ^b°^s  £4.981.802  as: 
sets  of  tangible  property,  and  good- 
Sl^  at  £1.000.  Assuming  sun- 

£m44?^;^P  ^^bit  balances 

iZ16,443  (almost  entirely  due  from 
Associated  Cos.)  to  be  liqS?d,  then 
nquid  assets  amount  to  £239  791 
^^7^,^^  amount  to  £131,539 

and  there  are  contingent  liabs  thp 

■^^^^•t^„        Highest.  Lowest.  Int.  % 

1908  ^^°Vni^"^  ^P^-  Oct-) 
"08    101      ...       88      ...  5 

1909    015  c 

1910  93  86^    -  5 

1911   99  .v:  90.  -  I 

ioJ^^  due  May  Nov.) 

nil    79  .-.v   II  .v.-  tl 

"11    84     ...      73     ...  4 


BRITISH  MOSS  LITTER,*  tables  p. 
39.— 13th  ann.   rep.  to  31  Dec  '11 
Alteration   in    Cap.  a/c.  £600  more 
ppnp;j  been  purchased  and  can- 

^i^nn  ■^^^^''^^V..  I>bbentures.  on 
£35  600  redeem.  5%  1st.  in  fuli  ab- 
sorbing £1.792.     Profit:  After  pav^ 

cfelr^c^S:  ^^ietr%efir^^fs^^i2f4# 
ffr:I%?!?^  '10;|ll.633  Dec.'09T;M'. 
lord.  £3.215;  total  available  £23.681. 

?qn-onn^^''^^'"^lv  shares,  on 

£5  4nS  V^^-  ^  absorbini 
£5,400.  Ord.  shares,  on  £90.000  10^ 
absorbing  £9.000.  Reserve  :'  Reserve 
"i^^T,  remains  at  £22,000.  against 
.^^ich  Co.  has  Consols  £13.693^wSt- 
ten  off  Consols.  £2.595.    To  directors 

loJf  I!fr'\fr''  ^I'OPO.  Carr?ed 
J^^o  +  '^*^-  , Allowance  for  deprecn 
to  date  of  a/cs..  £45.950  requires  to 

Sheet  does  not  show^Sion^^'^fn^^ 
^noiJ^^t"^'-  I.  ^^^^^  lumped  with 
£2lfQk9  ^"^.Idmgs.  plant,  "^etc.  for 
£210,962.    Liquid  assets,  apart  from 

^T£65e2t''L''/  ^"^^id-  Co.f  amoum 
Hnrifnl'  fi^'  1^2^  Current  liabs..  in- 

£17  297^   M^^^'""'-^  ^T^c-'  declared,  to 
±;17.297.    Meeting  7  June  '12. 

^^^■h.no     ,T  Lowest.  Div.% 

1908  ''.'.'^     (Int  d,e  Jan.  July.)  " 

1909   94       g?  -  r 

1910    98  II     -  I 

1911          95  :::   k  -  5 

19of  •    (I^i^^^^idue  Mar.  Sep.) 

1909  I    -  ? 

1910    I  -      y  -  f 

1911   I  :::     I  •••  I 


.  -00  o  ,  ^^^^^^^.^  -^^^^^  J^^-^^ 
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Year.  Highest.   Lowest.  Div.% 

£1  Ord.      (Divs.   due  July.) 

1908    H  ...  i    ...  5 

1909    i    ...  i    ...  5 

1910    i    ...  h    ...  5 

1911    i    ...  k    ■■■  10 

BRUNNER    MONO    (Alkali  Mfrs.), 

tables  p.  39. — 31st  ann.  rep.  to  31 
Mar.  '12.  Alteration  in  Cap.  a/c. 
£390,000  more  Pref.  shares  and 
£325,000  more  Ord.  shares  have  been 
issued  and  paid  up.  Profit  :  Nett 
profit  £766,126,  (£760,499  Mar.  '11: 
£738,419  Mar.  '10);  bt.  ford.  £36,676; 
total  available  £802,802.  (No  Debs.) 
Div.  declared :  Pref.  shares,  on 
£1,216,780  cum.  7%,  in  full,  absorb- 
ing £65,210.  Ord.  shares,  on 
£2,287,870,  27|%,  absorbing  £571,872. 
Reserve  :  Reserve  fund  remains  at 
£900,000.  To  Suspense  a/c  £100,000, 
making  it  £210,920.  Co.  iias  unparti- 
cularised  investments  £1,541,157. 
Written  off  patents  £2,500,  leaving 
them  at  £8,622.  Carried  ford.  £63.220. 
Employees'  bonus  fund  appears  at 
£74,666.  Assets  :  Balance  sheet  shows 
£5,339,273  assets  of  tangible  pro- 
perty and  patents  valued  at  £11,122. 
Liquid  assets  amount  to  £1,787,277 
and  current  liabs.,  including  final 
divs.  declared,  to  £594,437.  Meet- 
ing Liverpool  31  May  '12. 
Year.  Highest.    Lowest.  Div.  % 

£10  Pref.    (Divs.  due  June  Dec.) 

1908    18     ...       16     ...  7 

1909   174    ...       15g    ...  7 

1910    17i    ...       16|    ...  7 

1911    17i    ...       16k    ...  7 

£1  Ord.     (Divs.  due  June  Dec.) 

1908    5k    ...        4S    ...  21i 

1909    5g    ...        4i    ...  27h 

1910    5g    ...        4S    ...  271 

1911    5i    ...        41    ...  27§ 

BURKE  (E.  &  J.)*  (Bottlers,  Dublin), 

tables  p.  39. — 19th  ann.  rep.  to  30 
April  '12.  Interest :  Deb.  stock,  on 
£500,000  irred.  6%,  in  full,  absorbing 
£28,250.  Profit:  After  paying  Deb. 
int.  and  other  cha  rges,  nett  profit  is 
£60,830,  (£67,898  April  '11:  £60.56» 
April  '10);  bt.  ford.  £8,987;  total 
available  £69,817.  Div.  declared : 
Pref.  shares,  on  £300,000  cum.  6%,  in 
full,  absorbing  £16,950.  Ord.  shares. 
on  £300,000,  8i%,  absorbing  £24,013. 
Reserve:  To  Reserve  fund  £20,000, 
making  it  £140,000.  Reserve  for 
business  maintenance,  development, 
etc.,  appears  at  £35,271 ;  Reserve  for 
deprecn.  of  investments  appears  at 
£17,000.  Against  these  funds  Co. 
has  Govt.,  Riy.,  etc.,  securities  (at 
cost)  £189,989.  There  is  a  deprecn. 
in  the  value  of  thesi  investments, 
but  the  amount  is  not  stated.  No 
deprecn.  appears  to  have  been 
allowed  on  fixed  assets.  Carried 
ford.  £8,854.  Assets  :  Balance  slieci 
does  not  show  position  owing  to 
Goodwill  being  lumped  witli  Pre- 
mises, plant,  machy.,  etc.,  for 
£913,928.  Liquid  assets  amount  to 
£484,892,  and  current  liabs.,  includ- 
ing final  divs.  declared,  to  .£97,696. 
Meeting:  Dublin  24  June  '12. 
Year.  Highest.  Lowest.  Div.% 

€10  Debs.    (Int.  due  May  Nov.) 

1908    13     ...       12     ...  6 

1909    13?.    ...       12t%  ...  6 

1010    12^    ...       1113  ...  6 

1911    I2;i  ...  ...  6 


Year.  Highest.   Lowest.  Div.% 

£5  Pref.    (Divs.  due  June  Dec.) 

1908    6i    ...        5i    ...  6 

1909    6i    ...        5g    ...  6 

1910    61    ...        5^    ...  6 

1911    5j|  ...        5t%  ...  6 

£5  Ord.    (Divs.  due  June  Dec.) 

1908    6J    ...        5U-  •••  8i 

1909    7     ...        6     ...  8i 

1910    6-,%  ...        51    ...  Si 

1911    6     ...  ...  81 

COLNE  &  TRAWDEN  LIGHT  RLYS. 

(Lanes),  tables  p.  36. — 7th  ann.  rep. 
to  31  Dec.  '11.  Profit:  Before  pay- 
ing Deb.  int  or  allowing  for  deprecn., 
profit  is  £4,980,  (£2,853  Dec.  '10; 
£1,695  Dec.  '09);  no  bt.  ford;  total 
available  £4,980.  Interest :  Deben- 
tures, on  £36,000  irred.  5%,  in  full, 
absorbing  £1,800.  Div.  declared: 
Pref.  shares,  on  £2,845  cum.  6%,  in 
full,  absorbing  £170.  Ord.  shares, 
on  £752,  nil  (nothing  yet  paid).  Re- 
serve :  To  reserve  for  deprecn.  of 
waiting  room  £15 ;  to  reserve  for  re- 
newals £500,  making  it  £1,000;  to 
contractors  £2,495.  No  carry  ford. 
Assets  :  Capital  expenditure  has  in- 
creased by  £559  to  £91,663;  there  are 
about  £2,000  current  liabs.  and  about 
£3,000  liquid  assets. 
Year.  Highest.    Lowest.   Int.  % 

Debs.     (Int.  due  Jan.  July.) 

1908    51     ...      494    ...  5 

1909    50i    ...       46i    ...  5 

1910    50i    ...       49-1    ...  5 

1911    50     ...       45     ...  5 

DEBENHAMS  (Wholesale  Warehouse- 
men), tables  p.  41. — 7th  ann.  rep.  to 
31  Jan.  '12.  Profit:  Nett  profit 
£113,992,  (£103,145  Jan.  '11;  £92,520 
Jan.  '10).  (No  Debs.)  Div.  de- 
clared :  Pref.  shares,  on  £250,000 
cum.  5%,  in  full,  absorbing  £12,500. 
Pref.  Ord.  shares,  on  £650.000  cum. 
6%,  in  full  absorbing  £39,000.  Dbf. 
Ord.  shares,  on  £100,000,  6%.  absorb- 
ing £6,000,  and  half  of  the  surplus 
as  stated  below.  Reserve  :  To  Re- 
serve fund  £2,500,  making  it  £10,000. 
The  surplus,  £53,992,  is  divisible  be- 
tween the  Def.  Ord.  Shareholders 
and  the  Participation  fund.  Invest- 
ments in  subsidiary  Cos.  amount  to 
£240,270.  Assets  :  Balance  sheet 
shows  £1,504,336  assets  of  tangible 
property.  Liquid  assets,  apart 
from  investments  in  subsid.  Cos., 
amount  to  £841,050,  and  current 
liabs.,  apart  from  final  divs. 
declared,  to  £511,593.  Meeting  4 
Mar.  '12. 

Year.  Highest.    Lowest.  Div.  % 

£10  Pref.   (Diva,  due  Feb.  Aug.) 

1908    lOi    ...        91   ...  5 

1909    10     ...        84    ...  5 

1910    10     ...        85    ...  5 

1911    lOi    ...        9i    ...  5 

EBBW  VALE  STEEL,  IRON  &  COAL, 

tables  p.  65.  -44th  ann.  rep.  to  31 
Mar.  '12.  Interest :  Debentures,  on 
£460,000  redeem.  5%,  in  full,  absorb- 
ing £23,000.  Int.  on  payments  in  ad- 
vance of  calls  £14,163  absorbs  £708. 
Profit:  After  pnying  Deb.  and  other 
int.,  and  writing  off  £12,624  expendi- 
ture on  new  work,  nett  profit  is 
£33,988.  (£29.634  Mar.  '11:  £61,277 
Mar.  '10);  bt.  ford.  £5.826:  total 
available  £59.814.  Div.  declared: 
Shares,  on  £744.750.  3%.  absorb- 
ing   £22,342.     Reserve  :     There  is 
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no  general  Eeserve  fund.  Reserve 
against  West  Somerset  Mineral  Ely 
Guarantee  appears  at  £49,763.  Writ- 
^Colliery  Extensions  a/c 
£10.000.  Carried  ford.  £7,472  Co 
has  Consols  £9,863  and  shares  and 
debs.  £5,380.  In  addition  Deb.  Trus- 
^T®o^n^°^^  ^5,000  and  cash 

±,5,^40.  Advances  to  Workmen's 
iluilding  Clubs  appear  at  £21,827  and 
loans  at  £27,675.  Auditors'  report 
states  that  expend,  on  new  work  has 
been  charged  to  revenue  in  lieu  of 
deprecn.  Outlay  in  suspense  appears 
ah^^f  'S^7o«  Assets  :  Balance  sheet 
shows  £1,390,376  assets  of  tangible 
§7n?®7^^/-  I^il^id  assets  amount  to 
±-407,316  and  current  liabs.,  including 
IS^Jun^e  12^^*       ^1^^,062.  Meeting 

Highest.  Lowest.  Div.?/o 
£13  Shares.   £10  pd.    (Div.  due  JuneO 

^^^O    91  7  r»i 

1909    7f|  63  5 

1910    ■        el  21 

1911   si  ..:    ll  :::  ^ 

mno^l^  Shares.    (Div.  due  June.) 

1909    10     -        ll    -  f 

1910    10  8*    ■  ■  24 

1911          loi  :::    i  :::  f 

.EDINBURGH  COLLIERIES,  tables  p. 
65.— 12th  ann  rep  to  31  Jan.  '12 
Alteration  IN  Cap.  a/c.  £2,400  more 
^/o  IJebs.  have  been  redeemed.  In- 
terest :  Debentures,  on  £33,000  re- 
deem. 4%  in  full.  Profit:  After 
paying  Deb.  mt.  and  allowing  £6,000 

7^0  ooqP't^"-'  ,V-^^^  .profit  is  £347, 
(£9,229   Jan.   '11;   £4,361   Jan.  '10)' 

tot^l  available 
declared :  Prep,  shares, 

in  full,  absorb' 
ing  £5,111.  Ord.  shares,  on  £348,860 
nil.  Carried  ford.  £6,030.  Reserve:' 
There  is  no  Reserve  fund.  Co.  is 
liable  for  Bonds  on  Specific  Proper- 
ties £3,217.  which  sum  has  been  de^ 
ducted  from  the  value  of  the  pro- 
perties. Suspense  a/c  £6,077  requires 
to  be  written  off  the  assets.  Assets  • 
Balance  sheet  shows  £528.252  assets 
ot  tangible  property.  Liquid  assets 
amount  to  £46,934,  and  current 
liabs.     including   loan    £3,000  and 

^^""^Y^f  ^o  £38,213.  Meet- 
ing: Edinburgh  4  April  '12. 

^®^^-o.  ^       Highest.  Lowest.  Div.% 
lono  (Di^-  due  April.) 

i?;9   li  ...    \  ::: 

1^  -  i    ...  Nil 

1911  ^   1     ...  \i  ...  Nil 

£1  Ord.    15s.  pd.    (Div.  due  April.) 

'=■   i?  ■■■  ™ 


.  ^DEMPSTER  (Shipowners), 

tables  p.  69.— 2nd  ann.  rep.  to  31  Dec 
11.  Altkration  in  Cap  a/c.  £180,000 
more  has  been  paid  up  on  Ord.  shares. 
Interest  :  Deb.  stock,  en  £1,000.000  re- 
deem. 5°^,  in  full,  absorbing  £50  0'  ■ 
Profit  :  After  paying  Deb.  int.  nett 
profit  IS  £183,049,  (£125,853.  Dec.  '10) 

£2nfi  ?°^fi'^-  ^-^'^^^'^  available 
±./S06,z36.  Div.  declared:  Pref 
shares,  on  £500,000  cum.  5J%,  in  full' 
^^o^Vi>V°^..^^27,500.  Ord.  shares  ,  on  I 
£220,000,  10%.  absorbing,  with  int.  on 
payments  in  advance  of  calls  and 
aiv.  on  £10,000  Management  shares,  ' 

»   OOH    USUAL    METHOD    OF   ANALYSIS   WOULD  NOT 


£13,800.  Carried  ford.  £34,936.  Re- 
IZ^'nnn  To  .Gleneral  Reserve  fund 
£50,000,  making  it  £75,000,  Reserve 
a/c  appears  at  £1,325,000.  Co  has 
shipping,  industrial,  and  general  in- 
vestments £2,804,874.  To  write  off 
discount  on  "  A  "  Debs,  (issued  since 
date  of  a/cs)  £60,000.  To  write 
off  Deb.  issue  expenses  £20,000 
ifSi^k'T^  Balance  sheet  shows 
£3,911,578  assets  of  tangible  pro- 
perty. Liquid  assets,  apart  from  in- 
llVf'rt^^^  £2,804,874.  amount  to 
£627  660  and  current  liabs.,  includ- 
ing final  divs.  declared,  to  £666,641. 
Year  Highest.  Lowest.  Div.% 

Debs.    (Int.  clue  Jan.  July.) 

1911    103i    ...       991  5 

£1  Pref.    (Divs.  due  Jan.  July.) 
lyiu    1  13  ci 

  1^  :;.     a ::;  ll 

ELECTRIC    LIGHT    &    POWER  OF 
COCHABAMBA,     tables     p      54 -7tli 
half-yearly  rep.  to  31  Dec.  '11.  Pro- 
fit: After  allowing  Bs.5.506  for  de- 
?^®^5l-'rnP^^^     profit     is  Bs.23,55-; 
(Bs.11,527  Dec.  '10).     Div.  declared- 
Shares    on   Bs.924,750    2%.  absorb- 
ing      Bs.18,495,      (1%      Dec.  '10). 
Reserve  :  To  Reserve  fund  Bs.3,548 
making  it  Bs.29,392;  to  Div.  equal 
f^iid   Bs.1,492.   making   it  Bs.27.742 
mZVnP'^f-   e.^Pend.    appears  at 
Bs.410,205.    Liquid  assets  amount  to 
about  Bs.406,000  and  curr.  liabs.  to 
about  Bs.186,000.    The  Co.  has  con- 
structed, and  works,  a  railway  be- 
tween Cochabamba  and  Tinto,  and 
in  connection  therewith    issued  in 
London  a  £300.000  6%  loan  (£100  and 
i>-iO  Bonds  to  Bearer)  redeemable  in 
25  years  from  1910,  and  uncondition- 
ally  guaranteed  both  as  to  principal 
fi?^T>^^*®r?^t        the  Government  of 
the  Republic  of  Bolivia,  by  whom  the 
sums  required  for  the  service  of  the 
loan    are    remitted    direct    to  the 
Agents  m  London.    The  interest  has 
been  duly  paid. 

Year.  Highest.  Lowest.  Int.% 

Guar.  loan.  (Int.  due  June  Dec.) 
1911    99J    ...      92     ...  6 


„F>NE      COTTON      SPINNERS'  & 

DOUBLERS'  ASSOCIATION,*  tables  p. 
42._l4th  ann.  rep.  to  31  Mar,  '12. 
Alteration  in  Cap.  a/c.  £5^0.000 
more  Pref.  and  £250,000  more  Ord 
shares  have  been  issued  and  paid 
up.  Interest :  Deb.  stock  nn 
£2.000,000  redeem.  1st  4%.  fn  f u/l.  ab° 
sorbmg  £80,000;  on  £750.000  redeem. 

ixn  nnn^^l.'^"^'  ^"1^'  absorbing 

£30,000.  Profit:  After  paying  Deb 
mt.  and  providing  £140.000  for  de- 
precn  nett  profit  is  £387,967,  (£391.845 

fiT^-«n^  ^f^f'^r^^  ford 
±-iy6,m ;    total  available  £584.768 

?rnnn?n^^^^'"^'^^o.^^^^*'-  shares,  on 
£3  000,000  cum.  5%,  in  full  and  from 
elates  ot  issue,  absorbing  £143.705 
Ord.  shares,  on  £2.250,000,  8%  pa' 
absorbing  £179,996.  Reserve:  To  Re- 
serve fund  £50,000,  making  it,  with 
?f??^'TQ'    T  «hare  issues. 

ih  lAk  \  ^.T^'""?  ^"^^  appears  at 
£14,345  Neither  fund  is  separately 
invested  but  Co.  has  sundry  invest- 
ments, loans  shares,  etc..  in  sub- 
sidiary Cos.  £2,667,621.  Written  off 
new  issue  expenses  £4,393.  Carried 
ford  £206,674.  Assets:  Balance 
sheet  does  not  show  position  owing 
to  Goodwill  being  lumped  with  land, 
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buildings,  machy.,  etc.,  for  £5,282,986. 
Liquid  assets,  apart  from  invest- 
ments, loans,  etc.,  £2,667,621,  amount 
to  £2,707,920,  and  current  liabs.,  in- 
cluding final  divs.  declared,  to 
£1,076,923.  Meeting  Manchester  24 
May  '12. 


Year.  Highest.    Lowest.  Div.  % 

Dbbs.     (Int.  due  Mar.  Sep.) 

1908    106     ...       99     ...  4 

1909    106     ...     100     ...  4 

1910    104     ...       98     ...  4 

1911    104     ...       99     ...  4 

Ext.  Debs.    (Int.  due  Mar.  Sep.) 

1908    103     ...       95     ...  4 

1909    103     ...       97     ...  4 

1910    102     ...       98     ...  4 

1911    102     ...       96     ...  4 

£1  Prbf.    (Divs.  due  June  Dec.) 

1908    1-k  -  •••  5 

1909    lih  ...        1^  ".  5 

1910    1^  ...        1     ...  5 

1911    n    ...  ...  5 

£1  Ord.     (Divs.  due  June  Dec.) 

1908    m  ...  ...  8 

1909    m  ...        li    ...  8 

1910    lU  ...        1^  .-  8 

1911    1§§  ...        We  ...  8 


CAS,  WATER  AND  GENERAL  IN- 
VESTMENT TRUST,  tables  p.  59.— 
24th  ann.  rep.  to  28  Jan.  '12. 
Alteration  in  Cap.  a/c.  By  scheme 
of  arrangement  £500,000  4%  Perp. 
Deb.  stock  has  been  converted  into 
£250,000  4%  1st  Deb.  stock  and 
£250,000  5%  "B"  Deb.  stock.  The 
scheme  also  authorises  the  issue  of 
£300,000  5%  "  A  "  Deb.  stock,  which 
would  rank  between  the  above 
classes  of  stock.  Interest :  Deb.  stock, 
on  £250,000  Perp.  4%  1st,  in  full,  ab- 
sorbing, with  int.  on  old  Deb.  stock 
to  date  of  conversion,  £14,233;  on 
£250,000  redeem.  5%  "  B,"  nothing 
paid.  Loss :  After  paying  int.  on 
the  1st  Deb.  stock  (but  not  upon 
£250,000  5%  "  B  "  Deb.  stock)  loss  is 
£1,931  (loss  £6,529  Jan.  '11;  £5,807 
Jan.  '10);  debit  balance  bt.  ford. 
£3,862;  debit  carried  ford.  £5,793. 
Div.  declared :  Prep,  stock,  on 
£336,000  cum.  4^%,  nil  (in  arrears 
from  July  '07.  Arrears  amount  to 
£68,040).  Dep.  stock,  on  £224,000,  nil 
(nothing  since  Jan.  '04).  Reserve  : 
There  is  no  Reserve  fund.  Auditors' 
report  calls  attention  to  the  heavy 
deprecn.  in  the  Trusts'  investments 
which  continues  to  exist,  and  also 
states  that  the  loans  include,  in 
their  opinion,  advances  of  doubtful 
value.  Among  the  liabs.,  secured 
loans  appear  at  £71,568.  Assets  : 
Balance  sheet  shows  £750,601  assets 
of  tangible  property,  more  or  less 
liquid.  Current  liabs.  amount  to 
£1,426  and  there  is  an  uncalled  liab. 
of  £31,131  on  securities  held  by  the 
Trust.  Meeting  11  Mar.  '12. 
Year.  Highest.  Lowest.  Div.% 

Prep,    (Divs  due  Mar.  Aug.) 

1908    55     ...       19     ...  Nil 

1909    24     ...       14     ...  Nil 

1910    26     ...       15     ...  Nil 

1911   31S    ...       10     ...  Nil 

Ord   (Divs.  due  Mar.  Aug.) 

1908   3.     17     ...        4     ...  Nil 

1909    7     ...        23    ...  Nil 

1910    11     ...        2     ...  Nil 

1911   11     ...        4     ...  Nil 

GRAND  JUNCTION  CANAL,  tables 

6 73.— 238th  half-yearly   rep.   to  31 
ec.  '11.     Interest:  Dbbentcrbs,  on 


£150,000  perp.  4%  p.a.,  in  full,  ab- 
sorbing £3,000.  Profit:  After  paying- 
Deb,  int.,  nett  profit  is  £20,474, 
(£20,585  June  '11;  £20,289  Dec.  '10); 
bt.  ford.  £23,840;  total  available 
£44,314.  Div.  declared:  Prbp.  shares, 
on  £93,700  non-cum.  6%  p.a.,  in  full, 
absorbing  £2,811.  Orig.  shares,  on 
£1,130,000,  3%  p.a.,  absorbing  £16,950. 
Carried  ford.  £24,552.  Reserve  :  Re- 
serve a/c  appears  at  £21,306,  em- 
ployed in  the  undertaking.  Assets  : 
Balance  sheet  shows  total  assets 
£1,439,886,  capital  expenditure  ap- 
pearing at  £1,373,700.  Liquid  assets 
amount  to  £62,890,  and  current 
liabs.,  including  div.  declared,  to 
£28,936.  Meeting  12  June  '12. 
Year.  Highest.   Lowest.  Div.%. 

£10  Prep.    (Divs.  due  Jan.  July.) 

1908    15i    ...      14     ...  6 

1909    m    ...      14§    ...  6 

1910    15^    ...       141    ...  6 

1911    i5i  ...    m  ...  6 

£100  Orig.  Shares.     (Divs.  due  June 
Dec.) 

1908    98     ...       92J    ...  3 

1909    95     ...       87     ...  5 

1910    102     ...       89     ...  3 

1911    101     ...       95     ...  3 


HILL  (W.)  &  SON  (Public  Caterers),, 

tables  p.  44. — 11th  ann.  rep.  to  31  Dec. 
'11.  Profit:  Nett  profit  £10,003, 
(£6,141  Dec.  '10;  £2,044  Dec.  '09);  bt. 
ford.  £1,242;  total  available  £11.24;. 
(No  Debs.)  Div.  declaxed :  Pref. 
shares,  on  £60,000  cum.  6^%,  in  full, 
absorbing  £3,900.  Ord.  shares,  on 
£21,250,  15%,  (5%  Dec.  '10;  nil  Dec. 
'09),  absorbing  £3,187.  Reserve:  To 
Reserve  fund  £1,000,  making  it 
£8,000;  freehold  buildings  reserve  ap- 
pears at  £101.  Against  these  re- 
serves Co.  has  unparticularised  in- 
vestments (at  cost  less  reserve) 
£7.272  Against  leasehold  properties 
£30,870,  redemption  policies  £31,050 
have  been  taken  out.  Carried  ford. 
£3,158.  Co.  is  liable  for  mortgages 
£24,500.  Deprecn.  £922  has  been 
allowed  on  machy.  for  the  year. 
Assets  :  Balance  sheet  shows  £109,499 
assets  of  tangible  pM)perty,  and 
Goodwill  valued  at  £22,703.  Liquid 
assets  amount  to  £30,155,  and  cur- 
rent liabs.,  including  final  divs.  de- 
clared to  £15,192.  Meeting  14  Mar. 
'12. 

Year.  Highest.  Lowest.  Div.?b 

15s.  Prbf.    (Divs.  due  Mar.  Sep.) 

1911    i    ...         h    ...  61 

5s.  Ord.    (Divs  due  Mar.) 
1911    ...         i    ...  15 

HOUSE  PROPERTY  &  INVESTMENT 

CO.,  tables  p.  56.— 36th  ann.  rep,  to 
31  Mar.  '12.  Profit:  Nett  profit  is 
£20,333,  (£18,923  Mar.  '11;  £20.275 
Mar.  '10);  bt.  ford.  £110;  total  avail- 
able £20.443.  (No  Debs.)  Div.  de- 
clared :  Stock,  on  £669,050,  3%,  ab- 
sorbing £18.898.  Carried  ford.  £1.545. 
Reserve  :  Reserve  fund  remains  at 
£42,000.  Co.  has  investment  £3,537 
(at  cost)  in  shares  of  Alliance  As- 
surance Co.  Among  the  liabs.,  de- 
posits, mortgages  and  bank  loans 
appear  at  £233,845.  Deprecn, 
£3,810  has  been  allowed  for  the 
year.  Assets  :  Balance  sheet  shows 
£961.209  assets  of  tangible  property. 
Liquid  assets  amount  to  £13,613  an(5 
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current  liabs.,  including  final  div. 
declared,  to  £14,770.  Meeting  24 
May  '12. 

Year.  Highest.    Lowest.  Div.  % 

Stock.    (Divs.  due  May  Oct.) 

1908    63     ...      5/     ...  4 

1909    60     ...       46     ...  3i 

1910    53     ...       30     ...  3 

1911    42     ...       34     ...  3 

HOVIS-BREAD  FLOUR*,  tables  p. 
44.— 14th  ann.  rep.  to  31  Mar.  '12. 
Alteration  in  Cap.  a/c.  £10,000  more 
Debs,  have  been  issued.  Interest : 
Debentures,  on  £40,000  redeem.  4%, 
in  full,  absorbing  £1,304.  Profit  : 
After  paying  Deb.  int.  and  allowing 
£9,743  for  deprecn.,  nett  profit  is 
£23,904,  (£23,479  Mar.  '11;  £13,716 
Mar.  '10);  bt.  ford.  £201;  total  avail- 
able £24,105.  Div.  declared:  Pref. 
SHARES,  on  £137,500  cum.  6%,  in  full, 
absorbing  £8,250.  Ord.  shares,  on 
£137,500,  6%,  absorbing  £8,250.  Re- 
serve :  To  Reserve  fund  £5,800,  mak- 
ing it,  with  £21,200  London  Mill  a/c 
transferred,  £60,000.  The  fund  is 
not  separately  invested.  Carried 
ford.  £1,805.  Assets  :  Balance  sheet 
does  not  show  position  owing  to 
Goodwill  being  lumped  with  mills, 
plant,  etc.,  for  £295,005.  Liquid 
assets  amount  to  £103,723,  and  cur- 
rent liabs.,  including  final  divs.  de- 
clared, to  £19,923.  Meeting  29  May  '12. 
Year.  Highest.    Lowest.  Div.  % 

£1  Pref.     (Divs.  due  Mar.  Sep.) 

1908    ...        1     ...  6 

1909    1|    ...  g    ...  6 

1910    U    ...  §1  ...  6 

1911    hh  ...      m  ...  6 

£1  Ord.     (Divs.  due  May  Nov.) 

1908                      1^  ...  1^  ...  6 

1909                       li    ...  \i  ...  4 

1910                       h%  ...  ^  ...  6 

1911                       1t^  ...  ^  ...  6 

ILLUSTRATED  LONDON   NEWS  & 

SKETCH,*  tables  p.  44.— 13th  ann. 
rep.  to  31  Dec.  '11.  Alteration  in 
Cap.  a/c.  The  Ord.  share  capital 
has  been  reduced  from  £375,000  to 
£93,750  by  writing  down  the  nomi- 
nal value  of  the  shares  from  £1  to 
5  shillings.  Interest :  Deb.  stock,  on 
£237,850  redeem.  4%,  in  full,  ab- 
sorbing £9,514.  Profit:  After  pay- 
ing Deb.  int.,  nett  profit  is  £26,974, 
(£25,967  Dec.  '10;  £21,740  Dec.  '09); 
bt.  ford.  £2,781;  total  available 
£29,755.  Div.  declared  :  Pref.  shares, 
on  £375,000  cum.  5^%,  in  full,  ab- 
sorbing £20,625.  Ord.  shares,  on 
£93,750,  6%,  absorbing  £5,625.  Car- 
ried ford.  £3,505.  Reserve:  There  is 
no  Reserve  fund.  Premiums  a/c 
stands  at  £12,500.  Co.  has  unpar- 
ticularised  investments  (at  cost) 
£12,370.  Cost  of  underpinning  pre- 
mises £2,626  remains  to  be  written 
off  from  among  the  assets.  Deprecn. 
£800  has  been  allowed  on  machy. 
Assets  :  Balance  sheet  does  not  show 
position  owing  to  Copyrights  being 
lumped  with  purchase  of  the  busi- 
ness, premises,  plant,  etc.,  for 
£690.772.  Liquid  assets  amount  to 
£78,921  and  current  liabs.,  includ- 
ing final  div.  declared,  to  £49,713. 
Meeting  14  Feb.  '12. 
Year.  Highest.    Lowest.    Div.  % 

Debs.     (Int.  due  Jan.  July.) 

1908    62     ...       55     ...  4 

1909    63     ...       55  4 

1910    68     ...       61     ...  4 

1911    67     ...       60     ...  4 


Year.  Highest.   Lowest.  Div.% 

£1  Pref.    (Divs.  due  Jan.  July.) 

1908    i    ...  g  ..,5^ 

1909    T%  ...         %  ...  5^ 

1910    ^  ...  i    ...  51 

1911    I    ...  M  ...  5h 

5s.  Ord.    (Divs.  due  Feb.  Aug.) 

1911    i    ...  i    ...  6 


INTERNATIONAL  HARVESTER. 

tables  p.  45.— 9th  ann.  rep  to  31 
Dec.  '11.  Profit:  After  paying  loan 
int.  and  other  charges,  nett  profit  is 
$15,521,398,  ($16,084,819  Dec.  '10; 
$14,892,740  Dec.  '09);  bt.  ford. 
$16,069,549;  total  available  $31,590,947. 
(No  Debs.)  Div.  declared :  Pref. 
stock,  on  $60,000,000  cum.  7%, 
in  full,  absorbing  $4,200,000. 
CoAiMON  stock,  on  $80,000,000,  5%,  ab- 
sorbing $4,000,000.  Carried  ford. 
$23,390,947.  Reserve  :  Contingent 
fund  appears  at  $2,500,000;  Insur- 
ance fund  at  $2,061,400;  Pension 
fund  at  $1,027,719;  Industrial  Acci- 
dent fund  at  $512,500.  There  is  Re- 
serve for  special  maintenance 
$1,340,811.  Against  the  Insurance 
fund  Co.  has  special  assets  $1,514,312; 
the  other  funds  are  not  separately 
invested.  Total  allowance  for  de- 
precn. of  plant  to  date  of  a/os 
$9,708,607.  Among  the  assets  expen- 
diture at  ore  mines  appears  at 
$1,057,903.  ASSETS:  Balance  sheet 
shows  $211,958,045  assets  of  tangible 
property.  Liquid  assets  amount  to 
$145,418,354  and  current  liabs.  to 
$42,182,571. 

Year.  Highest.    Lowest.  Div.  % 

Pref.     (Divs.  due  M.  Jn.  S.  D.) 

1909    130     ...     125     ...  7 

1910    132     ...     120     ...  7 

1911    132     ...     120     ...  7 

Common.      (J.  Apl.  July  O.) 

1909    Ill     ...      90     ...  t 

1910    121     ...       96     ...  4 

1911    134     ...     103     ...  5 

tDiv.  equiv.  to  33|%  in  Common  stock. 

INTERNATIONAL  LINOTYPE,  tables 
p.  45.— 3rd  ann.  rep.  to  31  Mar.  '12. 
Alteration  in  Cap.  a/c.  £488  more 
stock  has  been  issued  and  paid  up. 
Profit:  Nett  profit  £43,721,  (£44,841 
Mar.  '11;  £39,473  Mar.  ID);  bt.  ford. 
£4,364;  total  available  £48,085.  (No 
Debs.)  Div.  declared :  Stock,  on 
£555,037,  8%,  absorbing  £44,398.  Oar- 
ried  ford.  £3,687.  Reserve  :  There  is 
no  Reserve  fund.  Co.'s  holding  of 
14,387  shares  of  $100  each  in  the 
Mergenthaler  Linotype,  New  York, 
is  valued  (at  cost)  £554,887.  Nett 
profit  of  Mergenthaler  Co.  for  year 
ending  Sep.  '11  was  $2,733,269 
($2,763,868  Sep.  '10),  and  its  surplus, 
after  writing  $1,000,000  off  Patents, 
etc.,  was  $6,435,729.  Assets  :  Balance 
sheet  shows  £588,487  assets  of  tan- 
gible property.  Liquid  assets 
amount  to  £33,576  and  current 
liabs.,  including  final  div.  declared, 
to  £30,767.  Meeting  26  Apl.  '12. 
Year.  Highest.    Lowest.    Div.  % 

Stock.    (Divs.  due  May  Nov.) 

1909    78     ...      61     .  .  7 

1910    85     ...       65     ...  7h 

1911    91i    ...       75     ...  8 

^.IMY^^T'^^NT    TRUST  CORPORA- 

TION,  tables  p.  60.— 24th  ann.  rep.  to 
1  May  '12.  Alteration  in  Cap.  a/c. 
£440,000  new  shares  have  been  con- 
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verted  into  Pref.  and  Def.  stock, 
and  capital  now  stands  as  stated 
below.  Interest :  Deb.  stock,  on 
£2,000,000  redeem.  4%,  in  full,  ab- 
sorbing £75,333.  Profit:  After  pay- 
ing Deb.  int.,  nett  profit  is  £158,471, 
(£120,391  May  '11;  £113,140  May  '10): 
bt.  ford.  £22,250;  total  available 
£180,721.  Div.  declared:  Pref.  stock, 
on  £1,200.000  non-cum.  4%,  in  full, 
absorbing  £45,200.  Def.  stock,  on 
£800,000  12%.  absorbing  £90,400.  Re- 
serve :  To  Reserve  fund  £19.936. 
making  it,  with  £65.063  profit  on 
sales  of  investments,  £660,000.  Car- 
ried ford.  £25.185.  Market  value  of 
Co.'s  investments  is  stated  in  Re- 
port to  exceed  the  value  at  which 
they  are  taken  in  the  a/cs 
by  £3Q0.000.  Assets:  Balance 
sheet  shows  £4.782.226  assets 
of  tangible  property,  practically  all 
of  which  are  liquid.  Current  liabs., 
including  final  divs.  declared, 
amount  to  £97,041.  Meeting  22  May 
'12. 

Year.  Highest.   Lowest.    Div.  % 

,^„„I>EBS.     (Int.  due  Jan.  July.) 

1908    106     ...       98     .  4 

1909    105     ...     101  4 

1910    104     ...       98  4 

1911    102     ...       98  4 

Debs.  1907  and  '10.  (Int.  due  Jan.  Jy.) 

1908    105     ...     100     ..  4 

1909    105     ...     101  4 

1910    104     ...       98       ■  4 

1911    102     ...       98  4 

.,„„„PREf.    (Divs.  due  May  Nov.) 

1908    99     ...       90J  4 

1909    100     ...       95  4 

1910    101     ...       9n  4 

1911   98h    ...       9l|    ..."  4 

.,„„„Dbf.     (Divs.  due  May  Nov.) 

1908    170J    ...     133     ...  n 

1909    192     ...     165     ...  10 

1910    194     ...     182     ...  11 

1911    214     ...     190^    ...  12 

JOKAI  (ASSAM)  TEA,  tables  p  70. 
—32nd  ann.  rep.  to  31  Dec.  '11. 
Profit:  Nett  profit  £46.186,  (£46  496 
?r„-J10'  £38.091  Dec.  '09);  bt.  ford. 
£2.209;  total  available  £48,395.  (No 
Debs.)  Div.  declared:  Pref.  sharks. 
on  £100.000  cum.  6%.  in  full,  absorb- 
ing £6,000.  Ord.  shares,  on  £250,000. 
11%,  absorbing  £27,500.  Reserve: 
Keserve   fund    remains   at  £60,000. 

Reserve  for  Extenfiions 
£7,000,  making  it  £7,137;  to  Divi- 
dend Equalisation  reserve  £2  500 
making  it  £7.500;  to  Staff  Provident 
Fund  £2,000,  making  it  £S,99V- 
Against  these  funds  Co.  has  invest- 
ments £57,021.  of  which  £52.096  is  in 
Indian  Govt,  and  Canadian  Pacific 
RIy.  securities.  Carried  ford.  £3.395. 
Assets  :  Balance  sheet  shows  £517  464 
a.ssets  of  tangible  property.  Liquid 
assets  amount  to  £140,913  and  cur- 
^^^^o\}\^^^■'.  including  secured  loans 
£12.000  and  final  divs.  declared,  to 
£83.146.  Meeting  12  June  '12. 
Year.  Highest.  Lowest.  Div.% 

£10  Pref.    (Divs.  due  July  Dec.) 

1908    12k    ...       11     ...  6 

1909    m  ...    m  ...  6 

1910    12S   ...      m   ...  6 

1911    m    ...       12     ...  6 

£10  Ord.    (Divs.  due  July  Dec.) 

1908    12^  ...  10     ...  8 

1909    13  ...  lU    ...  10 

1910    153  ...  11/b  ...  10 

1911    16i  ...  13i    ...  11 


JONES  (FRANK)  BREWING  *  tables 
p.  32.— 23rd  ann  rep.  to  29  Feb.  '12. 
Alteration  in  Cap.  a/c.  £40,000  prior 
lien  6%  Debs,  have  been  issued.  Inte- 
rest:  Debentures,  on  £40,000  redeem. 
6%  prior  lien,  in  full,  absorbing 
£1,869;  on  £480,000  redeem.  5%  1st 
mort,  in  full,  absorbing  £24,000. 
Loss  :  After  paying  Deb.  int.,  loss  is 
£6.159,  (loss  £6,793  Feb.  'il;  loss 
£6,526  Feb.  '10);  loss  bt.  ford.  £12.787; 
debit  balance  carried  ford.  £18,946 
Div.  declared:  Pref.  shares,  on 
£400,000  cum.  7^%,  nil  (arrears  to 
date  amount  to  £164.000).  Ord 
shares,  on  £200.000,  nil  (nothing  since 
Feb.  97).  Reserve:  Special  Reserve 
a/c  appears  at  £8.195.  after  transfer 
of  £1.804  to  write  off  discount  on  and 
expenses  of  issue  of  Prior  Lien  Debs 
Deprecn.  £1.209  has  been  allowed  for 
the  year  on  land,  bldgs..  plant.  Good- 
will, etc.,  valued  at  £996.302.  Assets  : 
Balance  sheet  does  not  sliow  posi- 
tion owing  to  Goodwill  being  lumped 
with  land,  buildings,  plant,  etc. 
Liquid  assets  amount  to  £102.761  and 
current  liabs.  to  £19,405.  There  are 
also  contingent  liabs.  the  amount  of 
which  IS  not  mentioned.  Meeting- 
24  June  '12. 

^®co;  Highest.  Lowest.  Div.% 

,„.^/o  debs.    (Int.  due  Mar.  Sep.) 

1908    62      ...       55  5 

1909           60  ...   33  :::  5 

1910    57     ...       51  5 

1911    59     ...       48  5 

due  July  Dec.) 

1908    3      .  11  Tvj.-i 

1909   i|  ..:    1  ::;  Z 

J910    If    ...         i    ...  Nil 

1911    2h    ...         ?    .  Nil 

.n«o  ^^i'^s-  due  July.) 

1909    i  ...      I  ;:;  S  i 

1910    I    ...        0     ...  Nil 

1911    i    ...        0     ...  Nil 

LEEDS  FORCE,*  tables  p.  65.— A/cs. 
not  made  public;  the  following  is 
taken  from  statement  filed  at  Somer- 
set House.— 23rd  ann.  rep.  to  31  Dec. 
11.  Interest:  Debentures,  on  £150  000 
^/J^«^!?^^^v.  absorbing 
£7.062.  Profit:  After  paying  Deb. 
int.  and  other  charges  and  writing 
£20.000  off  fixed  assets,  nett  profit  is 
£22,605  (£26.147  Dec.  '10;  £25,050  Dec 
'09);  bt.  ford.  £24.382;  total  avail- 
able £46,987.  Div.  declared:  Prbf. 
shares,  on  £120,000  cum.  7%,  in  full 
absorbing  £7.910.  Ord.  shares,  on 
£150,000.  11  2-3%.  absorbing  £17.500. 
Carried  ford.  £21,577.  Reserve:  Re- 
serve fund  remains  at  £120,000  not 
separately  invested.  Among  the  as- 
sets Corpn.  loan  appears  at  £50.000. 
Assets  :  Statement  does  not  show 
position  owing  to  Patents  being 
lumped  with  land.  buildings, 
machy..  etc.  for  £419,122.  Liquid 
assets  amount  to  £293.112  and  cur- 
rent liabs..  including  fi'nal  divs.  de- 
clared, to  £128.158. 
Year.  Highest.    Lowest.  Div.  % 

£50  Debs.    (Int.  due  Apr.  Oct.) 

1908    52h    ...       49J    ...  5 

1909    525    .-.       49i    ...  5 

1910    53     ...       50i    ...  5 

1911    52     ...       50     ...  5 

£3  Prbf.    (Divs.  due  Mar.  Sep.) 

1908    4i!!    ...        3?    ...  7 

1909    4     ...        3S    ...  7 

1910    3|g  ...        3J    ...  7 

1911   1   3i    ...        33    ...  7 
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Year.  Highest.    Lowest.  Div.% 

1908  6f      '"^5^"^  32^t 

1909         6|  ;.:    f  :::  fdz 

}9;0    5i    ...        4i    ...  112-3 

1911    5  4i    ...  112-3 

,  tincludes  special  distrib.  of  16  2-3% 
m  respect  of  damages  for  patent  in- 
iringements. 

LIEBIC'S     EXTRACT     OF  MEAT, 

\f^^^^,.P-J^^-~^^^^  ann.  rep.  to  31 
?l^^t,  PkoJ'IT:  Nett  profit  £213,336, 
(£221  743  Mar.  '11;  £214,755  Mar.  '10)- 

SoV/,  fen"^-  ^^^^^^"^ '  ^""^^^  available 
£254,070.  (No  Debs.)  Div.  declared: 
Pref.  shares,  on  £500,000  cum.  5%,  in 
full,  absorbing  £25,000.  Ord.  shares, 
on  £600,000,  22|%,  of  which  24%  is 
bonus,  absorbing  £135.000.  Reserve: 
?^7n^rfnrf''''®  ^'l^^^  £30,000,  making  it 
£670.000,  employed  m  the  business. 
To  Provident  fund  £2,000.  Insur- 
ance fund  appears  at  £91,186.  To 
directors'  percentages  £18,333.  Car- 
ried ford,  -t-^o, 737.  Investments  in 
subsid.  land  cos.  appear  at  £492,580 
Allowance  for  deprecn.  (if  any)  is 
not  shown  in  a/cs.  Assets  :  Balance 
sheet  shows  £3,300,878  assets  of  tan- 
gible property.  Liquid  assets 
amount  ,  to  £2,319,593  and  current 
habs.,  including  final  divs.  and 
bonus  declared,  to  £1.393,955.  Meet- 
ing 10  June  '12. 

^^^c't,  Highest.  Lowest.  Div.% 

£5  Prbf.     (Diys.  due  Apl.  Oct.) 

1909    6|  U    "'  5 

£5  Ord.     (Divs.  due  Feb.  July.) 

iy08    24  21 

1909    25  21 

1910    25  21^    -  lot 

1911   24       It  ■■■  Ik 


LIMA  LIGHT.  POWER,  AND  TRAMS, 

tables  p.  54.— 2nd  ann.  rep.  to  31 
tIJ-  ^^teration  in  Cap.  a/c. 
£p.36,340  Mort.  Bonds  have  been  re- 
deemed. In  the  balance  sheet  Share 
Cap.,  including  £p. 150, 000  unissued 
shares,  is  lumped  with  Eeserve  and 
Kedemp.  funds  for  £p.l,746,003.  In- 
terest:    Bonds,   on    £p.l,163,660  re- 

'^T.''^^-'  i°  ^"11'  absorbing 
Profit:  After  payinf 
Bond.  int.  and  other  charges,  nett 
'^m^^mi'  £p,102,562  (£p.75,333.'  dIc' 
10)  There  IS  nothing  bt.  ford.  Div. 
cfo/^^l^'  Shares,  on  £p.l,350,003. 
51 /o.  absorbing  £p.74,219.  Eeserve- 

9d  .T.'"''''  .^''^  Redemp.  funds 
±^p.^4  555,  making  thein  £p.246,000 
i™?^^  £p.33  384  unparticularised 
investments,  the  remainder  of  the 

fin^Itf^v""^^  ^^^^.^  employed  in  the 
undertaking.  To  unpaid  divs.  a/c 
£p.30.  Carried  ford.  £p.3,758.  Assets- 

£S9R7Q7n?^^^  ^^^^^^'^  assets 

£p. 2, 879,301.  of  which  £p.2  719  319  is 
represented  by  concessions  and  capi- 

^^lr.f^''?^'^'^'^o^®-  LiQuid  assets, 
apart  from  Stores  (£p.45,294)  and 
Provincial  Council  Loan  and  De- 
posits and  balance  of  a/c  for  Public 
£n^m".!i  ^^P;10'196)  amount  to 
£p.iq4,491,    and   current   liabs.,  in- 

£p.?0S.l50'""^  ^^^l-^d- 

^^;;5oNDs.  (in^t^^^ut  j"ar!T^iv^r-°° 

1911    1001    ...       961   "...    5^  I 

•  OUM   UWAL  MKTHOD   OF  ANALYSIS  WOULD  NOT 


r.^XP'^fp.y-^  *  (Caterers),  tables 
p.  46.— 18th  ann.  rep.  to  31  Mar.  '12 
Alteration  in  Cap.  a/c.  £331.300  more 
Pret.  Ord.  shares  have  been  issued 
o?^.^^ ."P-    Interest:  Deb.  stock, 

£12M00  redeem.  4-i%.  in  full,  and 
T^o/^^'V^'^''}^}^  £52,969  redeem. 

42%  1st  and  £30,000  redeem.  4*%  2nd 
^'^"'  together  absorbing 
£21,381.  Profit:  After  paying  Deb 
mt.  and  allowing  £87,002  for  de- 
precn nett  profit  is  £212,674.  (£201,531 
ff/kvV  '  Mar.  '10) ;  bt.  ford. 

£41.674;  Lotal  available  £254,348. 
l^^Xn  nnn^^^^^^'lc^o.  SHARES.  on 

^9?  nSS^  ^»  f""'  absorbing 

fi'Xc  SHARES,  o5 

£400,000  non-cum.  6%,  in  full  and 
£^"^74  ^^Al.  absorbing 
feio)^    -K  SHARES,   on  £356.000. 

422/0.  absorbing  £151.300.  Carried 
ford.  £64,474.  Reserve  :  Reserve  fund 
remains  at  £500.000,  not  separately 
invested.  £34.928  balance  of  pre- 
mium on  new  issue  has  been  applied 
m  reduction  of  plant  a/c.  Assets  : 
Balance  sheet  shews  £2,638,760  as. 
wni  tangible  property,  and  Good- 
will valued  at  £39,189.  Liquid  as- 
set8  amount  to  £824.226,  and  current 

to  JV^ft^^n^^'^'^'M^  ^^^^  declared, 
to  £338,505.    Meeting  6  June  '12. 

Year.  Highest.   Lowest.  Div.% 

1st  Debs.  (Int.  due  Jan.  July) 
1908  ....  1061    ...     loij    ...  4 


1909 
1910 

1911 


106 
103 
104 


100 
99 
100 


4i%  Debs.    (Int.  due  Jan.  July  ) 

1908    110     ...     1021    ...  4i 

1909    110  105  d! 

1910         108  :::  104  :::  4I 

1911    107     ...     102     ...  4I 

£1  Pref.  (Divs  due  June  Dec.) 
1908    1  7  ILK 

}S?  1^  -        It^  ...  5 

1911    1t%  ...         It^  ...  5 

£1  Pref.  Ord.  (Divs.  due  June  Dec  ) 

1910    13  11  f. 

 n  ;::    \ ;::  % 

£1  Obd.     (Divs.  due  June  Dec.) 
1908    61  5-9 

1910    .•      61    -        |P  -  fA 

1911   61       5H :::  42I 

-^A'^P^'^''^       WrRELESS  TELE. 

Cf^PH   tables  p.  71.-15th  ann  rtp. 

T?^^-  11-  Alteration  in  Cap. 
A/c.    During    the    year   the  Share 

an?/^naw '  increased 
and  now  stands  as  stated  below. 
Profit  :  Nett  profit  £141,717  (£60.57^ 
Dec.  10);  bt.  ford.  £49  119-  tntnl 
dJ^i'^^^i"  (No  debs.)  Div 

^^^7-'  ^"^'^ES.  on  £250.000 
7°/  T)q/^°n^n'"*'^-'  P^^d  17%  (7%  '10; 
T?t«rp  ^r^?-  SH^J^Es,  on  £538,535,  20% 
Fund  41?^'"^  K^^erve 
at  £in?7nr  P^^m^i^D^  a/c  appears 
at  £105,702.  Deprecn.,  £3,469  has 
been  allowed  for  the  year.  Patents 
1  ^^ares  in  associated  Cos  (par 
-^2.074,723)  appear  at  £508:523 
^1  1X0  no^  Balance  sheet  shows 
nprtl  '  T tangible  pro- 
perty.    Liquid    assets    amount  to 
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£396,886,  and  current  liabs.,  apart 
from  final  divs.  declared,  to  £59,474. 
Year.  Highest.    Lowest.  Div.% 

£1  Peef.    (Divs.  due  Feb.  Aug.) 
1911   ;   2i    ...        II    ...  17 

£1  Ord.    (Divs.  due  Feb.  Aug.) 

1908    i-l  ...         -h  ...  Nil 

1909    'i    ...         i    ...  Nil 

1910    .    ...  is  ...  Nil 

1911    3i    ...         U  •••  20 

MARSTON,  THOMPSON  &  EVER- 
SHED  (Brewers,  Burton),  tables  p. 
32. — 16th  ann.  rep.  to  31  Mar.  '12 
Interest:  Deb.  stock,  on  £100,000  re- 
deem. 4%,  in  full,  absorbing  £4,000; 
on  £160,000  redeem.  4^%  "A,"  in 
full,  absorbing  £6,800;  on  £100,000 
redeem.  4%  (Evershed),  in  full,  ab- 
sorbing £4,000.  Profit  :  After  pay- 
ing Deb.  int.  and  other  charges, 
nett  profit  is  £39,701,  (£37,185  Mar. 
^11;  £32,201  Mar.  '10);  bt.  ford. 
£26,091;  total  available  £65,792.  Div. 
declared :  Pref.  shares,  on  £285,215 
cum.  5%,  in  full,  absorbing  £14,290. 
Ord.  shares,  on  £200,000,  5%.  absorb- 
ing £9,398  (as  usual).  Reserve:  To 
Reserve  a/c  £10,000,  making  it 
£140,000.  To  special  fund  for  con- 
tingencies £6,000.  Co.  has  invest- 
ments lumped  with  mortgages, 
loans  and  cash  for  £58,843,  the 
balance  of  the  above  funds  being 
employed  in  the  business.  Carried 
ford.  £26,104.  Deprecn.  has  been 
allowed  upon  leases,  plant,  etc., 
but  amount  is  not  separately 
shown.  Assets  :  Balance  sheet  shows 
£1,266,056  assets  of  tangible  pro- 
perty. Liquid  assets  amount  to 
£200,539  and  current  liabs.,  includ- 
ing mortgages,  loans,  and  final  divs. 
declared,  to  £248,735.  Meeting 
Burton-on-Trent  29  May  '12. 
Year.  Highest.    Lowest.    Div.  % 

Debs.      (Int.  due  Jan.  July.) 

1908    83     ...       76i    ...  4 

1909    82     ...       75     ...  4 

1910    79     ...       74     ...  4 

1911    80     ...       70     ...  4 

"  A  "  Debs.   (Int.  due  Jan.  July.) 

1908    70  ...       70     ...  4J 

1909    80  ...       60     ...  4J 

1910    70  ...       56     ...  4i 

1911    63  ...       55     ...  4i 

Debs.  "  Evershed."  (Int.  Mar.  Sep.) 

1908    76  ...  69  ...  4 

1909    74  ...  65  ...  4 

1910    68  ...  60  ...  4 

1911    64  ...  57  ...  4 

£10  Pref.     (Divs.  due  Jan.  July.) 

1908    7  ...  5i  ...  6 

1909    7  ...  5  ...  5 

1910    6g  ...  6  ...  5 

1911    61  ...  6i  ...  5 

METERS*  (Manchester),  tables  p. 
47. — 15th  ann.  rep.  to  31  Mar.  '12. 
Alteration  in  Cap.  a/c.  £3,050  Deb. 
stock  has  been  redeemed.  Interest: 
Deb.  stock,  on  £126,200  redeem.  1st 
^1%,  in  full,  absorbing  £5,380.  Pro- 
fit- After  paying  Deb.  int.,  nett  pro- 
fit is  £27,501,  (£27,072  Mar.  '11; 
£22,732  Mar.  '10);  bt.  ford.  £3,069; 
total  available  £30,570.  Div.  de- 
clared: Pref.  shares,  on  £131,245 
cum.  b\%,  in  full,  absorbing  £6,798 
Ord.  sharks,  on  £199.898,  6\%,  ab- 
Horbing  £10,400.  (Of  these  shares 
£30,000  are  held  by  Trustees  for  the 
benefit  of  the  Co.,  but  have  not  been 
dealt  with,  and  are  therefore  not 


treated  as  an  asset.)  Reserve:  To 
Reserve  fund  £10,000,  making  it 
£85,000,  against  which  Co.  has  pai'- 
ticularised  investments  £95,986  (mar- 
ket value  at  date  of  a/cs  £95,033). 
Carried  ford.  £3,372.  Total  allow- 
ance for  deprecn.  to  date  of  a/ca 
£54,505.  No  deprecn.  has  been 
written  off  Patents  and  Goodwill. 
Assets  :  Balance  sheet  does  not  show 
position  owing  to  Patents  and  (xood- 
will  being  lumped  with  land,  build- 
ings, machy.,  plant,  etc.,  for 
£392,685.  Liquid  assets  amount  to 
£173,850  and  current  liabs.,  includ- 
ing final  divs.  declared,  to  £20,820. 
Meeting  Manchester  21  May  '12. 
Year.  Highest.    Lowest.    Div.  % 

Debs.      (Int.   due  Apl.  Oct.) 

1908    97     ...       93     ...  4^ 

1909    101     ...       97     ...  4^ 

1910    101     ...       97     ...  4i 

1911    100     ...       96     ...  4i 

£1  Pref.    (Divs.  due  May  Nov.) 

1908    lit  ...         ft  ...  5i 

1909    1t^  ...  H  ...  5i 

1910    li    ...         -M  ...  5i 

1911    1|    ...        1     ...  5i 

£1  Ord.     (Divs.  due  May  Nov.) 

1908    11  ...         \-i  ...  6 

1909    -l-i-  ...  I    ...  6 

1910    1     ...         H  ...  6i 

1911    1     ...         g    ...  6i 

METROPOLITAN  AMALGAMATED 
RAILWAY    CARRIAGE     &  WAGON, 

tables  p.  47. — 10th  ann.  rep.  to  30 
Mar.  '12.  Profit:  Nett  profit 
£239,553.  (£227,504  Mar.  '11;  £220, 6;>.' 
Mar.  "10);  bt.  ford.  £69,231;  tota.l 
available  £308,784.  (No  Debs.)  Div. 
declared :  Pref.  shares,  on  £248,132 
cum.  5%  "  A,"  in  full,  absorbing 
£11,682:  on  £235,000  cum  6%  "  B,  ' 
in  full,  absorbing  £13.278.  Ori. 
shares,  on  £949,808,  15%  of  which  5% 
is  bonus,  absorbing  £142.471.  Re- 
serve :  To  Reserve  fund  £50,000.  mak- 
ing it  £600,000,  against  which  Co. 
has  uTiparticularised  investments 
£760,863.  Carried  ford.  £91,353, 
Assets  :  Balance  sheet  shows 
£2,610,862  a.ssets  of  tangible  pro- 
perty. Liquid  assets  amount  to 
£1.828,737  and  current  liabs..  includ- 
ing final  divs.  and  bonus  declared, 
to  £486.558.  Meeting  Birmingham  5 
June  '12. 

Year.  Highest.  Lowest.  Div.% 

£1  "  A  "  Pref.    (Divs.  due  June  Nov.) 

1908    l,*s  ...        1^=^  ...  6 

1909    1,5s  ...        IJ    ...  5 

1910    1,1' ...     n  ...  5 

1911    U    ...        1^  ...  6 

£1  "  B  "  Pref.    (Divs.  due  June  Dec.) 

1908    n    ...        li%  ...  6 

1909    n   ...       Ig  ...  6 

1910    Ue  ...  ...  6 

1911    1^    ...        li'fi  ...  6 

£1  Ord.    (Divs.  due  June  Nov.) 

1908    2?2  ...        2R    ...  15 

1909    ...  ...  15 

1910    l^-i  ...        2fi  ...  15 

1911    h\  ...        21    ...  15 

MORGAN  CRUCIBLE,  tables  p.  48. 
—20th  aim.  rep.  to  31  Dec.  '11.  Pro- 
pit:  Nett  profit  not  shown  but  credit 
balance  of  P.  &  L.  a/c,  together 
with  Reserve,  amounts  to  £146,497, 
(£119,648  Dec.  '10).  (No  Debs.)  Div. 
(feclared :  Prep,  shares,  on  ,£300,000 
cum.  6%  1st,  in  full,  absorbing 
£18,000;  on  £300,000  cum.  5A%  2nd. 
in    full,    absorbing   £16,500.  Ord. 
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SHARES,  on  £200,000,  divs.  are  not 
ehown  but  report  states  that,  since 
formation  of  Co.  in  1890,  nett  profit 
available  for  div.  on  Ord.  shares 
after  allowing  for  deprecn.  has 
never  been  less  than  10%  p.  a.  Re- 
serve: Reserve  is  not  separately 
shown  but  is  included  in  P.  &  L. 
a/o  balance  as  stated  above.  Co. 
has  investments  in  Govt.,  etc.,  se- 
curities (at  or  below  market  value) 
£225,387.  Assets:  Balance  sheet 
shows  £893,925  assets  of  tangible 
property  and  Goodwill,  Patents  and 
Trade-Marks  valued  at  £93,759 
Liquid  assets  amount  to  £561,151  and 
current  liabs.,  apart  from  loan 
£25,000  and  any  final  divs.,  etc.,  de- 
clared, to  £16,187. 

Zf^^:  ^  Highest.  Lowest.  Div.  % 
£10  1st  Prbf.    (Divs.  due  Apl.  Oct  ) 

1908    I3i    ...      Ill    ...  6 

1909    I3i    ...       n     ...  6 

1910    13     ...       Hi    ..  6 

1911    121    ...       Ill    ...  6 

£10  2nd  Prep.    (Divs.  due  Apl.  OcU 

1908    Hi    ...      10  5i 

1909    Ill  9^  5? 

1910    ll'    ...        91    ...  st 

1911    103    ...        H    ...  si 

MORTCACE  CO.  OF  EGYPT,  tables 
p.  57.— 3rd  ann.  rep.  to  31  Mar.  '12. 
Alteration  in  Cap.  a/c.  £750,000 
more  Debentures  have  been  issued 
and  subscribed.  Interest:  Deben- 
tures, on  £1,750.000  1st  charge  re- 
deem. 4|%,  in  full  and  from  dates 
of  issue,  absorbing  £50,625.  Pro- 
fit: After  paying  Deb.  int., 
nett  profit  is  £84,016,  (£77.160 
Mar.  '11;  £39,880  Mar.  '10)- 
^2,821 ;  total  available 
£86,837.  Div.  declared :  Pref.  shares, 
on  £1,000,000  cum.  5%,  in  full,  ab- 
sorbing £50,000.  Ord.  shares,  on 
£250,000,  7%,  absorbing  £17,500.  Re- 
serve :  To  Genl.  reserve  £12  000 
making  it  £20,000;  to  write  off  Deb. 
issue  exps.  £2,800,  leaving  £107,364; 
to  write  of!  Pref.  share  issue  exps. 
£1,700,  leaving  £5,100.  Carried  ford. 
£2,837.  Assets  :  Balance  sheet  shows 
£3,039,282  assets  of  tangible  pro- 
perty, of  which  £2,645,917  is  repre- 
sented by  loans  on  mortgage.  There 
are  about  £129,000  current  liabs. 
(incl.  divs.  declared).  Meeting 
London  21  May  '12. 
Year.  Highest.   Lowest.   Div.  % 

Debs.     (Int.  due  Jan.  July.) 

1910    97     ...       96  4* 

1911    99^    ...       95i    ...  4 

£10  Prep.    (Divs.  due  Jan.  July.) 

1910    11     ...        9t%  .  5 

1911    IOt^  ...  ...  5 

£5  Ord.  (£1J  pd.)    (Divs.  Feb.  Aug.) 

J910    2i    ...        II    ...  V 

1911    2     ...        1^    ...  7 

NEOEEM  TEA,  tables  p.  71.— 16th 
ann.  rep.  to  31  Dec.  '11.  Profit- 
Nett  profit  is  £64,283,  (£57,199  Dec 
i?'cno^^^'^^0  '09);    bt.  ford. 

£4,598;  total   available  £68,881.  (No 
Debs.)   Div.  declared:  Pref.  shares, 
on   £270,000  cum.   5%,   in  full,  ab- 
sorbing   £12,712.     Ord.    shares,  on 
£135,000,  25%,  of  which  5%  is  bonus 
absorbing  £31.781,  (20%  '10;  10%  '09)! 
Reserve:    To  Reserve  for  Working 
Capital  £10,000,  making  it  £26  000 
To  Extensions  Reserve  £7,500,  mak-  . 
ing  It  £12,500.    Insurance  fund  ap- 

•  OUn  USUAL  METHOD  OF  ANALV«I«  WOULD  NOT 


pears  at  £1,499  and  Provident  fund 
at  £2,323.  All  these  funds  are  em- 
ployed in  the  business.  To  directors' 
additional  remuneration  £2,000.  Car- 
ried ford.  £4.888.  Deprecn.  £2,000 
has  been  allowed  on  machy.  and 
tramways  for  the  year.  Assets  : 
Balance  sheet  shows  £509,917  assets 
of  tangible  property.  Liquid  assets 
amount  to  £83,016  and  current  liabs. 
including  final  divs.  and  bonus' 
etc.,  declared,  to  £49,351.  Meeting 
17  June  '12. 

Year.  Highest.  Lowest.  Div.% 

£1  Pref    (Divs.  due  May  Nov.) 

1911    1     ...  i    ..  5 

£1  Ord.    (Divs.  due  Jan.  July.) 

1911    31    ...        2M  ...  25 

.o^^H^!*^"^^"-  ASPHALTE*  tables  p. 
48.— 40th  ann.    rep.  to  31  Dec.  '11 
Alteration  in  Cap.  a/c.     £3,000  4i% 
Debs,  and  £1,600  4%  Debs,  have  been 
'rfr..^^"^®^-    Interest:  Debentures,  on 
£24,100  redeem.  1st  4^^%,  in  full,  and 
on  £12,400  redeem.  2nd  4%,  in  full, 
together  absorbing  £1,713.  Profit- 
I^eb.  int.,  nett  profit  is 
£44,569.    (£41,010    Dec.    '10:    £37  742 
I^ec.    '09).    bt.    ford.    £54,753;  total 
available    £99,322.     Div.  declared: 
Prep,  shares,  on  £200,000  cum.  5%  in 
full,  absorbing  £10,000.    Ord.  shares. 
on  £419,880,  6i%    (of  which  1§%  i^ 
bonus),  absorbing  £27,292.  Reserve: 
V^^^nn^^^^  ^"^^  £2,000,  making  it 
£73,607.      Co.    has  investments  in 
stocks,    and    Bonds    lumped  with 
shares  in  allied  cos.  for  £91.519  Car- 
ried ford.  £60,030.    Among  the  liabs. 
mortgagee  appear  at  £9,000.  Caution 
money    deposited    with    Govt,  and 
Municipalities       £121,947  appears 
among  the  assets.    Assets:  Balance 
sheot  does  not  show  position  owing 
to  Goodwill  being  lumped  with  cost 
ot  concession  and  assets  of  sub-com- 
panies for  £311,772.    Liquid  assets, 
apart  from  investments  and  caution 
money  deposited,  amount  to  £453  736 
and  current   liabs.,   including  final 
div.  and  bonus  declared,  to  £164  470 
Meeting  6  June  '12. 

^^^^A  -r.  Highest.  Lowest.  Div.% 

(I^i'^s.  due  June  Dec.) 

1908    10|    ...         ga  ^ 

1909    io|    ...         gf  5 

1910    lol    ...        9  5 

1911    lOi-    ...        8i  5 

.nn^^^  (Divs.  due  May  Oct.) 

1910    8|  %  Z 

1911    9i    ...        71    ...  6i 

NEW  YORK  TELEPHONE,  tables  p. 
71.— Ann.  rep.  to  31  Dec.  '11.  In- 
^^r^.^^V  Bonds,  on  $51,752,660  redeem. 
1st  4i%,  in  full,  absorbing  $2,395,826 
Profit  :  Af  ter  paying  Bond  int.,  nett 
profit  IS  $12,827,194.  Div.  declared: 
Cap.  STOCK,  on  $125,000,000,  8%.  ab- 
sorbing $10,000,000.  Surplus:  To  Sur- 
«9  0^0-7  in?^  Contingencies  Reserve 
$2,827,194,  making  it  $17,043,110. 
?iToci^o?n  deprecn.  amounts  to 
$14,281,830.  Assets:  Balance  sheet 
shows  $196,157,736  aasets  of  tangible 
^Fn^fn^F.:  I^iquid  assets  amount  to 
12,332,966 

Year.  Highest.   Lowest.  Int.  % 

(I"t.  due  May  Nov) 

1910    102i    ...      97     ...  ^ 

1911    104     ...       98^    ...  4| 
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NOBEL  DYNAMITE  TRUST,  tables 
p.  4^.— 26th  ann.  rep.  to  30  Apl.  '12. 
Profit:  Nett  profit  £375,135,  (£348.569 
Apl.  '11;  £310,997  Apl.  '10);  bt.  ford. 
£6,852;  total  available  £381,987.  (No 
Debs.)  Div.  declared :  Pref.  shares, 
on  £1,000,000  cum.  5%,  in  full,  ab- 
sorbing £50,000.  Ord.  shares,  on 
£2,285,400,  10%  of  which  2%  is  bonus, 
absorbing  Jo228,540.  Reserve  :  To 
Reserve  fund  £100,000,  making  it 
£600,000,  not  separately  invested. 
Carried  ford.  £3,447.  Assets  : 
Balance  sheet  shows  £4,154,052  assets 
of  tangible  property.  Liquid  assets, 
apart  from  loans  to  subsidiary  Cos. 
£1,175,000,  amount  to  £410,006  and 
current  liabs.,  including  final  divs. 
declared,  to  £265,205.  Meeting  31 
May  '12. 

Year.  Highest.   Lowest.   Div.  % 

£10  Pref.        (Divs.  due  June  Dec.) 

1908    12     ...      lOh    ...  5 

1909    12     ...       11     ...  5 

1910    121    ...       11     ...  5 

1911    m    ...       11     ...  5 

£10  Ord.      (Div.  due  May.) 

1908    17     ...      15     ...  10 

1909    18i    ...      15J    ...  10 

1910    m    ...       17     ...  10 

1911    m    ...       17     ...  10 

NORTH  BRITISH  AUSTRALASIAN 
CO.,  tables  p  57. — 71st  ann.  rep.  to  30 
Sept.  '11.  Alteration  in  Cap.  a/c. 
Since  date  of  a/cs  a  scheme  of 
arrangement  has  been  sanctioned  by 
which  the  capital  is  reduced  to 
£54,130  Oi»d  stock.  Interest :  Deben- 
tures, on  £95,000  perp.  5%,  in  full, 
absorbing  £4,536.  Profit  :  After  pay- 
ing Deb.  int.,  nett  profit  is  £1,853, 
(£4,815  Sept.  '10);  bt.  ford.  £6,006; 
total  available  £7,859.  Div.  declared : 
Guaranteed  stock,  on  £49,972  irre- 
deem.  5%,  nil;  and  on  £50,000  re- 
deem. 4%,  Dil  (liab.  for  int.,  contin- 
gent upon  future  profits,  amounted 
to  £64,618  at  30  Sept.  '10).  Ord. 
STOCK,  on  £66,528,  nil  (nothing  since 
1833-4).  Reserve  :  There  is  no  Re- 
serve fund.  Written  off  £6,006.  Car- 
ried ford.  £1,853.  Consols  held  by 
Deb.  Trustees  £693.  Decrease  in 
value  of  station  stocks  to  June  '06, 
£44,666  requires  to  be  written  off  the 
assets.  Under  the  new  scheme  and 
valuation  Properties  here  appearing 
at  £239,332  are  written  down  to 
£165,502,  and  the  Def.  Certificates  for 
arrears  of  interest  £1,999  are  can- 
celled. Assets  :  Balance  sheet  shows 
£232,555  assets  of  tangible  propert.y. 
Liquid  assets  amount  to  £5,007 
(apart  from  stock)  and  current 
liabs.  to  £8,486.  Meeting  5  June  '12. 
Year.  Highast.  Lowest.  Int.% 

Deus.    (Int.  due  Jan.  Julv.) 
1911    72     ...       64     ...  5 

NORTH  METROPOLITAN  ELECTRIC 
POWER  SUPPLY,  tables  p  55.— 12th 
ann.  rep.  to  31  Dec.  '11.  Interest: 
Debentures,  on  £150,000  redeem.  5%. 
in  full,  absorbing  £7,500.  Profit: 
After  paying  Deb.  and  other  int., 
and  allowing  £25,487  for  deprecia- 
tion, nett  profit  is  £42,174,  (£36,156 
Dec.  '10;  £28,713  Dec.  '09);  bt.  ford. 
£1,065;  totnl  available  £43.239.  Div. 
declarcfl  :  Prrf.  stock,  on  £100,000 
cum.  6%,  in  full,  a.hsorbing  £6.0^' 
Oiu).  shakes,  on  £350,020,  9%,  absorb- 
ing £3], 501.  Reserve:  To  Reserve 
fund  £2,000.  making  it  £8,000.  Car- 
ried ford.  £3,738.  Among  the  liabs.  is 


£48,558  due  to  Willesden  Urban  Dis- 
trict Council.  Prelim,  and  issue  ex- 
penses £15,495  remain  to  be  written 
off  the  assets.  Auditors'  certificate 
is  issued  subject  to  sufficiency  of  pro- 
vision for  deprecn.  Assets  :  Balance 
sheet  shows  £743,921  assets  of  tangible 
property.  Liquid  assets,  apart  from 
investments  in  North.  Met.  Elec. 
Power  Distribution  Co.  and  other 
Cos.  £94,731,  amount  to  £55,023,  and 
current  liabs.,  including  loans 
£13,500  and  final  div.  and  bonus  de- 
clared, to  £73,612.    Meeting  3  April 

Year.  Highest.  Lowest.  Int.?o 

Debs.    (Int.  due  April  Oct.) 

1909    102     ...       98     ...  5 

1910    102     ...       97     ...  5 

1911    104     ...       95     ...  5 

OCEANIC      STEAM  NAVIGATION 

(White  Star  Line),  tables  p.  69.— 
43rd  ann.  rep.  to  31  Dec.  '11.  In- 
terest :  Debentures,  on  £1,250,000  re- 
deem. 4J%,  in  full,  absorbing  £56,250. 
Profit  :  After  paying  Deb.  and  other 
int.  and  allowing  £414,140  for  de- 
precn. of  fleet,  wharves,  etc.,  nett 
profit  is  £551,035,  (£594,037  Dec.  '10; 
£154,523  Dec.  '09);  bt.  ford.  £39,136; 
total  available  £590,171.  Div.  de- 
clared :  Shares,  on  £750,000,  60%, 
absorbing  £450,000.  Reserve  :  Capital 
reserve  remains  at  £3,000,000;  Gene- 
ral Reserve  at  £500,000;  Insurance 
fund  at  £100,000;  General  Purposes 
fund  £100,000.  Co.  has  trade  in- 
vestments £393,193  and  general  in- 
vestments (market  price)  £110,921. 
Among  the  liabs.  are  loans  £1,696,555 
of  which  £270,000  are  secured  by  de- 
posit of  investments  mentioned.  Car- 
ried ford.  £140,171.  Assets  :  Balance 
sheet  shows  £9,394,254  assets  of  tan- 
gible property.  Liquid  assets,  apart 
from  above  investments,  amount  to 
£657,023,  and  current  liabs.,  exclud- 
ing loans  £1,696,555.  to  £1,857,527. 
Meeting  Liverpool  30  May  '12. 
Year.  Highest.   Lowest.   Div.  % 

Debs.     (Int.  due  June  Dec.) 

1909    lOOh    ...      97J    ...  4i 

1910    99^    ...       96     ...  4i 

1911    102§    ...       97     ...  4^ 

PARK     GATE     IRON     &  STEEL 

(Rotherham),  tables  p.  66.— 48th  ann. 
rep.  to  30  Mar.  '12.  Alteration  in 
Cap.  a/c.  It  has  been  decided  to  re- 
duce Debenture  debt  by  paying  off 
a  further  £25,000.  Interest:  Deben- 
tures, on  £100.000  redeem.  4i%, 
in  full,  absorbing  £4,500.  Profit: 
After  paying  Deb.  int.  and  allowing 
£12,000  for  deprecn.  nett  profit  is 
£76,265,  (£40.008  Mar.  '11;  £30,118 
Mar.  '10);  bt.  ford.  £10,014;  total 
available  £86.279.  Div.  declared : 
Shakes,  on  £300.000,  15%,  absorbing 
£45,000.  Reserve  :  To  Reserve  fund 
£30,000.  making  it  £40,000,  not 
separately  invested.  Carried  ford. 
£11,279.  Assets  :  Balance  sheet  shows 
£576,625  assets  of  tangible  property. 
Liquid  assets  anioTuit  to  £234,629  and 
current  liabs..  including  final  divs. 
declared,  to  £113,345.  Meeting 
Sheffield  22  May  '12. 
Year.  Highest.    Lowest.    Div.  % 

Debs.     (Int.  due  Jan.  July.) 

1908    102     ...       99     ...  4i 

1909    103     ...     101     ...  4* 

1910    102     ...       98     ...  44 

1911    102     ...      98     ...  44 
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Year.  Highest.   Lowest.  Div.% 

£1  Shares.    (Divs.  due  May  Dec.) 

n  ...     ij%  ...  n 


1908 
1909 
1910 
1911 


1t% 
II 
IS 


If 

1t% 

11 


PEASE     &     PARTNERS  (CoHiery 
Owners),  tables  p.  66.— 14th  ann.  rep 
to  30  April'  12.    Alteration  in  Cap.  a/c 
£90,000  more  Ord.  shares  have  been 
issued  and  paid  up.    Interest :  Deb. 
STOCK,  on  £400,000  perp.  4%  and  on 
£125,000  redeem.  5%  2nd,  in  full,  to- 
gether absorbing  £22,250.  Profit- 
After  paying  Deb.  int.  and  providing 
£29,629  for  deprecn.  of  leaseholds, nett 
profit  is  £90,365,  (£166,171  April  '11- 
£143,417  April  '10);  bt.  ford.  £41,750:' 
total   available  £132,115.      Div.  de- 
clared:   Ord.  shares,   on  £1,000.000 
8%,  absorbing  £80,000.    Def.  shares, 
on  £300,000,  4%,  absorbing  £12,000. 
Keservb  :   General  Reserve  fund  ap- 
pears at  £130,000;  Renewals  Reserve 
appears  at  £40,000.      Damage  land 
oo^r.P^'4''^°^^    funds    appear  at 
£83,559.    Against  these  funds  Co.  has 
£100.000  in  Govt.,  etc.,  securities,  and 
£230,867  invested  in  allied  concerns. 
Written  off  special  expend.  £14,662. 
Carried     ford.      £25,453.  Assets: 
Balance  sheet  shows  £2,572,344  assets 
of  tangible  property.    Liquid  assets 
^r^-Pr^:^^  £226,956    (apart  from 

£230,867  investments  in  allied  cos.), 
and  current  liabs.,  including  final 
divs  declared,  to  £455,660.  Meeting 
Darlington  12  June  '12. 

Year.  Highest.  Lowest.  Div.% 
Debs     (Int.  due  May  Nov.) 

1908    103     ...       98  4 

1909    104     ...       98  4 

1910    101     ...       96  4 

1911    101     ...       93     .::  4 

2nd  Debs.  (Int.  due  May  Nov.) 

1908    105     ...       98  5 

1909    105     ...       98  5 

1910    103     ...       96  5 

1911           103  ...    97  :::  5 

£10  Ord.  (Divs.  due  June  Dec.) 
1908    121    ...       log  8 

}909          i3i  ...   Ill  :::  ig 

1910    -.31    ...       m    ...  8 

1911    ...       11     ...  8 

£10  Def.    (Divs.  due  June  Dec.) 

1908    102  Pi  o 

1909    iT  8|    -  10 

1910          m  ...    9I  :::  s 

1911    Hi    ...        81    ...  4 


mS/1.>°!  JANEIRO  CITY  IMPROVE- 
MENTS, tables  p.  50.— 50th  ann.  rep 
L?®^-  '^1-  Alteration  in  Cap.  a/c. 
£30.100  more  Debs,  have  been  re- 
Interest:  Debentures,  on 
£706,300  redeem.  5%,  in  full,  absorb- 
ing £36,221.  Profit  :  After  paying 
n^«"o,  other   int.   nett   profit  is 

^£79,832  (£79,734  Dec.  '10;  £73,800  Dec. 

^«  'Q?n-  ^i'^P'  available 

WiVnhr,.^}!-  declared:  Shares,  on 
£1,192,775,  5%,  absorbing  £59,638.  Re- 
serve :  To  Reserve  fund  £20,000  mak- 
ing It  £46,744,  not  separately  in- 
vested. Carried  ford.  £2,332.  Dur- 
ing the  year  a  further  £20,000  has 
been  transferred  from  Reserve  to 
write  down  capital  expenditure. 
ASSETS:  Balance  sheet  shows  total 
assets  £2,141,398,  of  which  £1,826  576 


is  represented  by  capital  expendi- 

VV^;®^- m^^'^"!"^    ^^^^^^    amount  to 
±-165  106   and  current  liabs.,  includ- 
ing final  div.  declared,  to  £193  247 
Meeting  2  April  1912.  ^^^^.^^z. 

Year.  Highest.    Lowest.    Div  % 

Debs.  1878-80.    (Int.  due  Apr.  Oct.) 

1908    103     ...       98  5 

1909    103     ...       99     -  I 

1910          104  ...  100  ;::  5 

1911    103     ...       99  5 

Debs.  1882-1901.    (Int.  due  Jun.  Dec.) 

1908    103     ...      971  5 

1909           102  ...   98  ;::  I 

1910    104     ...       99     ...  5 

1911    103     ...       98  5 

Debs.  1908.    (Int.  due  June  Dec.) 

1908    101     ...      96  5 

1909    102  98     •■"  5 

1910         104  :::   11  z  I 

1911    103     ...       98     ...  5 

£5  Shares*  (Divs.  due  Apr.  Oct ) 

1908    4i    ...        31    ...  5 

  ...        31    ...  5 

  4i    ...        31    ...  5 

  4i    ...        3i    ...  5 


1909 
1910 
1911 


USUAL  MKTHOD  Or  ANALYSIS 


WOULD  NOT 


t«2?°f^?7^  ^"^  .f  ^*  (Drapers.  Isling- 
ton)  tables  p.  50.-17th  ann.  rep.  to 
1^-     Profit:     Nett  profit 
£5  612    (£8,011  Feb.  'ii;  £7,505 Teb! 

iS^'zir?*-  I^.'^'K^^^V'  ^^^'^1  available 
£6,140.  (No  Debs.)  Div.  declared- 
Pref  shares,  on  £90,000  cum  5% 
in    full,    absorbing     £4,500.    '  Ord' 

.^°o?T.t^V.^O'.  J%.  absorbing 
£1.550,  (6%  Feb.  '10 ;  4%  Feb.  '09).  Ri- 
SERVE:  There  is  no  Reserve  fund.  De- 
precn. £400  has  been  allowed  on  fix- 
tures, fittings,  but  none  upon  other 
nxed  asse.,s  or  upon  leaseholds.  As- 
sets :  Balance  sheet  does  not  show 
position  owing  to  Goodwill  being 
lumped  with  Premises,  fixtures 
horses,  vans,  etc.,  for  £82,772.  Liauid' 
assets  amount  to  £55,624  and  cur- 
rent liabs.,  including  final  div.  de- 
clared, to  £7,157.  Meeting  3  Apl.  '12. 
Year.  Highest.    Lowest.   Div.  % 

£1  Pref.     (Divs.  due  Apl.  Oct  ) 

1908    fi  1  •' 

1909    i  %  ■••  I 

1910    I   -        2  -  I 

1911    I  i«  •••  I 

10s.  Ord.  (Divs.  due  Apl.  Oct.) 
1911    ...         I    ...  4 

RUSTON,    PROCTOR  (Agricultural 

Engineers),  tables  p.  67.-23rd  anS 
rep.  to  31  Mar.  '12.  Alteration  in 
Cap.  a/c.  £150,000  more  Ord.  shares 
Have  been  issued  and  paid  up.  Inte- 
rest :_  Debentures,  on  £250,000  redeem. 
4/o,  in  lull,  absorbing  £10,000.  Pro- 
fit  :  After  paying  Deb.  int.  nett  pro- 
1%,  ^J9,871  (£66,024  Mar.  '11 ; 
£36,828  Mar.  '10);  bt.  ford.  £12,024 
total  available  £91.895.  Div  de- 
clared: Phef.  shares,  on  £350  Tm  . 
cum.  5%  in  full,  absorbing  £17,500. 
Ord.  shares,  on  £500,000,  8%  P  a  ab- 
sorbing £31,618.  Reserve  :  To'  Re- 
!^T7nnn^"^  equalisation  a/c. 

£25,000  making  .  it  £126,679  not 
separately  invested.  To  employees' 
aid  a/c.  £500.  To  write  off  new  issue 
l^iTo^n^'  T.'^2.346.  Carried  ford 
£14.930  Deprecn.  £17,797  has  been 
allowed  for  the  year  on  buildings. 
Plant,  machy..  etc.  Among  the 
iiabs.  mortgages  appear  at  £14,000. 

RKVKAL  THIS  COMI>ANY'S  ACTUAL  POSITION. 
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There  is  no  Goodwill.  Assets  : 
Balance  sheet  shows  £1,378,847  assets 
of  tangible  property.  Liquid  assets 
amount  to  £933,112,  and  current 
liabs.,  including  final  divs.  declared, 
to  £122,737.  Meeting  Lincoln  4  June 
'12. 

Year.  Highest.  Lowest.  Div.% 

Debs.    (Int.  due  Jan.  July.) 

1908    95     ...       92     ...  4 

1909    96     ...       92     ...  4 

1910    96     ...       92     ...  4 

1911    96     ...       91     ...  4 

£1  Pref.    (Divs.  due  June  Dec.) 

1909    1^5  ...        1     ...  5 

1910    1t^  ...         H  ...  5 

1911    IVs  ...         -M  ...  5 

£10  Ord.    (Divs.  due  June  Dec.) 

1908    lU    ...      lOi    ...  8 

1909    llh    ...      lOi    ...  8 

191.3    Ill    ...       10     ...  8 

1911    Hi    ...       10     ...  8 

SOUTH  STAFFS  MONO  CAS  (Power 
and  Heating),  tables  p.  51.— 11th  ann. 
rep.  to  31  Dec.  '11.  Alteration  in 
Cap.  a/c.  £3,500  more  Deb.  stock  has 
been  issued.  Interest :  Deb.  stock, 
on  £92,451  perp.  5%,  in  full,  absorb- 
ing £4,426.  Profit  :  After  paying 
Deb.  int.  nett  profit  is  £4,575,  (di 
Dec.  '10;  loss  £2,701  Dec.  '09);  bt. 
ford.  £358;  total  available  £4,933. 
Div.  declared :  Shares,  on  £330,500, 
1%,  absorbing  £3,305.  Carried  ford. 
£1,628.  Reserve  :  There  is  no  Ee- 
serve  fund.  Suspense  a/c.  (losses  in- 
curred to  Dec.  '09)  appears  at  £48,820, 
and  requires  to  be  written  off  the 
assets.  Assets  :  Balance  sheet  shows 
total  assets  £383,940.  of  which 
£366,114  is  represented  by  capital  ex- 

f>enditure    and    the    remainder  is 
iquid.      Current    liabs.,  including 
div.    declared,    amount    to  £7,129. 
Meeting  Tipton  19  Feb.  '12. 
Year.  Highest.  Lowest.  Div.% 

£10  Shares.    (Divs.  due  Feb.) 

1908    11    ...        1     ...  Nil 

1909    6     ...        2i    ...  Nil 

1910    5i    ...        3i    ...  Nil 

1911    4i    ...        3J    ...  1 

STANDARD     BANK     OF  SOUTH 

AFRICA,  tables  p.  28.— 97th  half- 
yearly  rep.  to  31  Dec.  '11.  Profit: 
Nett  profit  £156,149,  (£147,856  June 
'11;  £154,406  Dec.  '10);  bt.  ford. 
£42,142;  total  available  £198.291. 
Div.  declared :  Shares,  on  £1,548,525 
13%  p. a.  of  which  3%  p. a.  is  bonus, 
absorbing  £100,654.  Reserve  :  To  Re- 
serve fund  £20,000,  making  it 
£1,960,000.  Written  off  Premises  a/o 
£20.000.  To  Pension  fund  £10,000. 
Carried  ford.  £47,637.  Assets  : 
Balance  sheet  shows  £25,088,734  as- 
sets of  tangible  property.  Bank  pre- 
mises, etc.,  appearing  at  £583,408 
and  the  remainder  being  liquid.  Cur- 
rent liabs.,  including  div.  and  bonus 
declared,  amount  to  £21,522,572. 
Meeting  23  Apl.  '12. 
Year.  Highest.    Lowest.    Div.  % 

£100  Shares.  (£25  pd.)  (Divs.  Apl.  Oct.) 

1908    70J    ...       59J    ...  13 

1909    68     ...       60i    ...  10 

1910    65     ...       59     ...  11 

1911    65a    ...       55i    ...  13 

Since  date  of  a/cs  each  £100  share 
has  been  divided  into  5  shares  of 
£20  each  with  £5  paid  up. 


TEDCASTLE,   McCORMICK  &  CO.* 
(Shipowners   and   Coal  Merchants), 

tables  p.  51. — 15th  ann.  rep.  to  31 
Mar.  '12.  Interest :  Deb.  stock,  on 
£65,000  redeem.  4%,  in  full,  absorb- 
ing £2,448.  Profit:  After  paying 
Deb.  int.,  writing  £6,000  off  fixed 
assets  and  Goodwill,  and  placing 
£2,000  to  Investment  deprecn.  a/c, 
nett  profit  is  £9,693,  (£9,925  Mar.  '11 : 
£9,458  Mar.  '10);  bt.  ford.  £3,652; 
total  available  £13,345.  Div.  de- 
clared :  Pref.  shares,  on  £100,000 
cum.  5%,  in  full,  absorbing  £4,708. 
Ord.  shares,  on  £100,000,  5%,  absorb- 
ing £4,708.  Carried  ford.  £3,929. 
Reserve  :  There  is  no  General  Re- 
serve fund.  Provision  for  deprecn. 
and  renewals  appears  at  £57,000 ; 
for  deprecn.  of  investments  at 
£7,000;  for  bad  and  doubtful  debts 
at  £2,300.  Co.  has  investments  (at 
cost)  £129,490.  Assets:  Balance 
sheet  does  not  show  position  owing 
to  Goodwill  being  lumped  with  pre- 
mises, steamships,  plant,  etc.,  for 
£171,441.  Liquid  assets  amount  to 
£177,528  and  current  liabs.,  includ- 
ing final  divs.  declared,  to  £26,323. 
Meeting  Dublin  14  June  '12. 
Year.  Highest.  Lowest.  Div.% 

£5  Pref    (Divs.  due  June  Dec.) 

1908    5J    ...        4i    ...  5 

1909    5i    ...        4g    ...  5 

1910    5t%  ...        4g    ...  5 

1911    5J    ...        4t%  ...  5 

£5  Ord.    (Divs.  due  June  Dec.) 

1908    5|    ...        4i    ...  5 

1909    5S    ...        48    ...  5 

1910    5     ...        4J    ...  5 

1911    4i    ...        4i    ...  5 

TRUST  &  LOAN  CO.  OF  CANADA, 

tables  p.  58.— 121st  half-yearly  rep. 
to  31  Mar.  '12.  Alteration  in  Cap.  a/c. 
£196,159  more  Debs,  have  been  issued 
and  £50,000  shares  have  been  paid 
up.  Interest:  Dbbhntubhs,  on 
£2,399.950  short  term  3^%  to  4i%. 
in  full,  absorbing  £47,769.  Profit: 
After  paying  Deb.  int.  and  carrying 
£16,367  to  statutory  Reserve  fund, 
nett  profit  is  £34,367,  (£33,071  Sep. 
'11;  £25,558  Mar. '11) ;  bt.  ford.  £3,606  ; 
total  available  £37,973.  Div.  de- 
clared :  Shares,  on  £600,000,  8%  p.a., 
absorbing  £24.000.  Reserve:  Statu- 
tory Reserve  fund  appears  at  £307,799. 
against  which  Co.  holds  particu- 
larised investments  £297,041.  To 
Special  Reserve  a/c  £7,375,  making 
it  £85,000;  Building  and  Improve- 
ments fund  a/c  remains  at  £32,921. 
These  funds  are  not  separately  in- 
vested. To  income  tax  £821.  Car- 
ried ford.  £5.777.  Assets  :  Balance 
sheet  shows  £3,579,923  assets  of  tan- 
gible property.  Liquid  assets,  apart 
from  interest  accrued  and  overdue, 
amount  to  £242,586  and  current 
liabs.,  including  div.  declared,  to 
£148,475.  Meeting  23  May  '12. 
Year.  Highest.    Lowest.    Div.  % 

£20  Shares  £5  pd.  (Divs  due  June  Dec.) 

1908    6g    ...        5i    ...  8 

1909    6i    ...        5)    ...  8 

1910    63    ...        5J    ...  8 

1911    6i    ...        53    ...  8 

£20  Shares  £3  pd.  (Divs.  due  JuneDec.) 

1908    3i    ...        21    ...  8 

1909   3J    ...        21    ...  8 

1910    3.^    ...        23    ...  8 

1911    33    ...        3     ...  8 


B1QE8T  OF  THE  MONTHS  REPORTS 


Year.  Highest.   Lowest.  Div.  % 

£20  Shares.  (£1  pd.)  Divs.  June  Dec.) 
1908    1|    ...         i     ..  8 

1910    U    ...  i    ...  8 

1911    if    ...  1    ...  8 

UNITED  TOBACCO  COS.,  tables  p. 
52.— 7th  ann.  rep.  to  30  Sep.  '11 
Profit:  Nett  profit  £133,692,  (£95,767 
^ep.  '10;  £94,646  Sep.  '09);  bt.  ford 
£28,488;  total  available  £162,180.  (No 
Debs.)  Div.  declared :  Pref.  shares, 
on  £300,000  cum.  6%,  in  full,  absorb- 
ing £18,000.  Oed.  shares,  on  £500  000 
20i%,  absorbing  £102,500,  (124%  '09 
and  '10).  RESERVE:  To  Reserve  fund 
£10.000,  making  it  £30,000,  not  sepa- 
o^^^iL  invested.  Carried  ford. 
£51,680.  Investments  (at  cost)  in  and 
advances  to  associated  Cos.  appear 
at  £713,740.  No  provision  has  been 
made  for  deprecn.  Investments, 
Kea<  Estate  and  buildings,  and 
Goodwill,  etc.,  all  being  taken  at 
o9,^o^n  oo^^^^^^  •  Balance  sheet  shows 
£729,888  assets  of  tangible  property 
and  Goodwill,  Trade-Marks,  and 
Patents  valued  at  £139,992.  Liquid 
assets  amount  to  £2,566  and  current 
liabs.  to  £8,199. 

Year.  Highest.   Lowest.   Div.  % 

^1  Prep.    (Divs.  due  Mar.  Sep.) 

||  .v;    It :::  \ 

i^ll    1t%  ...        l3%  ...  6 

WATFORD  MFC.  CO.  (Dr.  Tibbies' 
Vi-Cocoa),  tables  p.  52.— 14th  ann. 
rep.  to  29  Feb.  '12.  Profit  :  Nett  pro- 
fit, after  allowing  £2,000  for  de- 
S^^o^r^-  machy.,  plant,  etc.,  and 
£1,^50  for  directors'  fees,  is  £8.702 
<£16,199  Feb.  '11;  £14,943  Feb.  'lO) 

.^i^'^^^i.  available 
£19,874.  (No  Debs.)  Div.  de- 
clared: Prbf.  shares,  on  £200,000 
cum.  6%,  in  full  to  31  Dec.  '10, 
(leaving  14  months'  arrears),  ab- 
®o°o^.^^°^„  £12,000.  Ord.  shares,  on 
£200,000,  nil  (nothing  since  '07).  Rb- 
^^f7lL  I^eserve  a/cs  appear  at 
•*'ll>ol9.  To  deprecn.  of  invest- 
leaving  them  £76,175 
(£6,903  in  excess  of  market  value). 
Carried  ford.  £3,874.  Total  allow- 
ance for  deprecn.  of  Leases,  plant, 
fixtures  to  date  of  a/cs 
£15,000.  Assets:  Balance  sheet 
shows  £309,008  assets  of  tangible 
So?F®.^^*/'  Goodwill  valued  at 

J^ilVirl-  Liquid  assets  amount  to 
T^l^^.'l^l  current     liabs.,  to 

£111,809.   Meeting  1  May  '12. 

^^^^A.   -r.    Highest.    Lowest.   Div.  % 
,„„„£1  Pref.     (Divs.  due  May.) 

1908    i%  _5  7 

1909    II  I  -  I 

1910    f  .V  f  -  I 

1911   \i ...     I  :::  I 

Leaving  arrears  as  above. 

VVHEEN  (RICHARD)  &.  SONS*  (Soap 
tnakers),  tables  p.  53.— 14th  ann.  rep. 

^xi^^^PIo^h^.'^^^^^'^'-  ^ett  profit 
£3  405.  (£2,924  Nov.  '10;  £7,068  Nov 

o°i?  '  t-otal  avail- 

able £5,146.  (No  Debs.)  Div.  de- 
clared :  Pref.  shares,  on  £100  000 
cum.  5%,  in  full  to  30  June  '11,  'ab- 

%n'?n^n  ^-i^^.^"  v^^^"  SHARES,  on 
£100,000,  nil  (nothing  since  11%  in 
06).  Carried  ford.  £146.  Reserve: 
Ihere  is  no  Reserve  fund.  Among 


the  liabs.  Mortgage  on  Works  ap- 
pears at  £6,000.  Co.  has  unparticu- 
larised  investments  £1.799.  Deprecn. 
£750  has  been  allowed  for  the  year. 
Assets  :  Balance  sheet  does  not  show 
position  owing  to  Goodwill  being 
lumped  with  Works,  machy.,  an  i 
plant  for  £160,130.  Liquid  assets 
amount  to  £46,116  and  current  liabs 
to  £1,499.  Meeting  22  Mar.  '12. 
Year.  Highest.    Lowest.    Div.  % 

£o  Pref.    (Divs.  due  June  Dec.; 

1908    3i    ...        2i    ...  5 

1909    5     ...        2i  5 

1910    23    ...        2     ...  5 

1911    2i    ...        II    ...  5 

WHITE  (A.  J.)  (PATENT  MEDI- 
CINES), tables  p.  53.— 15th  ann.  rep. 
to  31  Mar.  '12.  Profit:  Nett  profit 
£28,011,  (£34,433  Mar.  '11;  £34.062 
Mar.  '10);  bt.  ford.  £11.160;  total 
available  £39.171.  (No  DebsJ  Div. 
declared:  Pref.  shares,  on  £500,000 
cum.  6%,  in  full,  absorbing  £30,000. 
Ord,  shares,  on  £500,000,  nil.  Car- 
ried ford.  £9,171.  Reserve:  There  is 
no  Reserve  fund.  Co.  is  liable  for 
loans  £29,000  secured  on  gilt-edged 
securities  £37,874  (at  cost).  Interest 
in  subsid.  Cos.  appears  at  £46,500. 
Assets  :  Balance  sheet  shows  £145,713 
assets  of  tangible  property,  and 
Goodwill,  trade  marks,  etc.,  valued 
at  £914,398.  What  proportion  of  the 
assets  IS  liquid  is  not  clear,  as  stock 
IS  lumped  with  furniture,  plant, 
etc.,  for  £28,122,  and  amounts  paid 
in  advance  for  advertising  are  in- 
cluded  with  sundry  debtors  for 
^oAac:  ,9"^^®^^  lia-bs.  amount  to 
£21,940.  Meeting  14  June  '12. 
Year.  Highest.  Lowest.  Div.% 

inno  (I^ivs.  due  Quarterly.) 

1908  ' ' 

1909 
1910 
1911 

1908 
1909 
1910 
1911 


£1  Ord. 


WICAN  COAL  AND  IRON,  tables  p. 
68.— A/cs.  not  made  public;  the  fol- 
lowing is  taken  from  statement  filed 
at  Somerset  House,  and  other 
sources^— 46th  ann.  rep.  to   31  Dec. 

/i';^  oc?^?f"=  profit  £72,449 

(£77,259  Dec.  '10;  £44,690  Dec.  '09)- 

^-ViQ^i^n^-  ^o^al  available 

£119,419.  (No  Debs.)  Div.  declared- 
§?o^7^on'  """^  £1.809,725,  4%  absorbing 
£72,389.  Carried  ford.  £47,030  Rb- 
o^o^Jvo-  ?:eserve  fund  remains  at 
£2,5/8.  Out  of  revenue  £42,414  has 
been  allowed  for  deprecn.  Assets- 
btatement  shows  £1,805,845  assets  of 
tangible  property.  Liquid  assets 
amount  to  £455.090  and  current 
!^^^^;;^o^".%^"^^°^  fi°a,l  div.  declared, 

T)0  3o\(6,i.0o. 

Year.  Highest.  Lowest.  Div.o, 

£10  Shares.  (Divs.  due  Feb.  Aug.) 

1908   10*    ...  8S 

t  :     i  ••■  f 
1911    8|  ...       :::  i 

£10  Shares  £7^  paid.    (Divs.  due  Feb 

1908    ^"f  ^  6g  5 

1909    7x    -        ll  - 
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YIELD    ON  INVESTMENTS. 


This  Table  shows  at 


a  glance  the  actual  yield  per  cent,  on  the  money  invested  in  any 
dividend-paying  security. 

Example. — If  a  stock  costs  £106f  per  £100  nominal  value  and  pays  3^  per  cent,  per  annum  i 
dividend,  find  in  the  top  horizontal  column  3^  per  cent. ;  look  down  this  vertically 
for  the  price  (106f ),  and  there  will  be  found  in  the  left  hand  corresponding  column 
the  actual  yield  per  cent,  on  the  money  invested,  namely,  £3  5s.  7d.  per  annum. 


Dividends 

2^ 
pr.Ct 

23 
pr.Ct 

3 

pr  Ct 

3i 
pv.Ct 

p.Ct. 

4 

pr.Ct 

4i 
pr.Ct 

5 

pr.Ct 

pr.Ct 

6    1  7 
pr.Ct.jpr.Ct 

7i 
pr.Ct 

8 

pr.Ct 

9 

pr.Ct. 

10 
pr.Ct. 

Mon.  Ket. 

£2  10  0 
2  12  6 
2  13  S 
2  15  0 
2  17  6 

100 
9514 
93 
90t 
87 

110 
10434 
102^ 
100 

95% 

120 
114? 
lllf 
109 
104^ 

130 

123? 
121 
118 
113 

140 

135^ 

130^ 

127i 

1213 

160 

1521 

149 

145^ 

139 

180 
17H 
167 12 
163 12 
15612 

200 

190^ 

186 

1811 

174 

220 
209 12 
204f 
200 
191 14 

240 

228I2 
223i 
218 
2081 

280 

266i 

2601 

254i 

243^ 

300 

28534 
279^ 
272| 
260? 

320 

304i 
298 
2905 
278 

360 
342? 
335" 
327 
313 

400 

381 

372 

363^ 

347? 

3   0  0 
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Associated  Tea  Est.  of  Ceylon  .  70 
Astley  &  Tyldesley  Collieries  64 
Atchison,  Topeka  &  S.  F6  Ry.— 

Gold  Bonds   21 

Sterling  Bonds   23 

Ord.  and  Pref  20 

Atheni-y  &  Tuam  Ext.  Rly.  ...  18 
Atlantic  and  Danville  Rly  ...  21 
Atlantic  and  N.-West  Railway  19 
Atlantic  and  St.  Lawrence  Rly.  19 
Atlantic  Coast  (Al.  Mid.)  Rly.  21 
Atlantic  1st  Leased  L.  Trst.— 

Ordinary   20 

Sterling  Bonds   23 

Atlas  Assurance  62 

Auckland  (C.  of)  6 

Auckland  and  Sub.  Drainage...  7 
Auckland  Electric  Trams  ...35 
Auckland  Harbour  Board  ...  7 
Australasian  United  Stm.  Nav.  68 
Australian  Agricultural  ...  55 
Australian  Estates  andMort...  55 
Aust.  Merc,  Land  &  Finance  55 
Australian  Pastoral  Company  38 
Austrian  Government  Loans...  11 
Aux  Classes  Laborieuses      ...  38 

Aveling  and  Porter   64 

Aylesbury  Dairy  Company   ...  38 


B.  Morris  &  Sons  48 

Babcock  and  Wilcox   64 

Backus  &  Johnston's  Brewery  29 
Bahia  Blanca  &  N.  W.  Rly.     ...  24 

Bahia-Blanca  Gas   61 

Bahia  (Port  of)   73 

Bahia  (State  of)  9 

Baker  (Albert)  «fe  Co  38 

Baker  (Charles)  &  Co  38 

Baker  (Joseph)  &  Sons  64 

Baku  (C.  of)  7 

Baldwin  (J.  &  J.)  and  Partners  38 

Baldwins   64 

Ballinascarthy&Timolge.Rly.  18 
Ballinrobe&Clarem'risLt.  Ry.  18 

Balmain  (Boro'  of)    7 

Baltic  Merc.  &  Ship.  Exchange  38 
Baltimore  &  Ohio  Rly.— 

Gold  Bonds   21 

Ordinary  &  Preference  ...  20 
Banco  del  Peru  y  Londres  ...  27 
Banco  Espafiol  delR.de  la  Plata  27 
Banco  Int.  &  Hip.  de  Mexico...  27 
Bankers'  Investment  Trust  ...  59 

Bank  of  Abyssinia   27 

Bank  of  Athens  27 

Bank  of  Australasia   27 

Bank  of  Brit.  Nth.  America  ...  27 
Bank  of  Brit.  W.  Africa        ...  27 

Bank  of  England   1 

Bank  of  Ireland   1 

Bank  of  Liverpool   27 

Bank  of  Mauritius   27 

Bank  of  New  South  Wales  ...  27 
Bank  ot  New  Zealand  27 
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Bank  of  Rouraania   27 

Bank  of  Scotland  27 

Bank  of  Victoria  27 

Barbados  Govt  5 

Barclay  &  Co  27 

Barclay,  Perkins  &  Co  29 

Barker  (John)  <k  Co  38 

Barlow  &  Jones  38 

Barnagore  Jute  Factory  ...  38 
Barnsley  Brewery       ...      ...  29 

Barnsley  Corporation   2 

Barran  (John)  &  Sons  38 

Barranquilla  Rly.  and  Pier  ...  24 

Barratt  &  Co  38 

Barrow  Haematite  Steel       ...  64 

Barry  Corporation    2 

Barry,  Ostlere  &,  Shepherd  ...  38 
Barry  Railway- 
Debentures   13 

Ordinary   12 

Preference   16 

Barsi  Light  Rly  18 

Bartholomay  Bwy.  (N.Y.)  ...29 
Bass,  Ratcliflf  &  Gretton  ...29 

Bath  Corporation    2 

Bath  Electric  Tramways      ...  35 

Bath  Stone  Firms   38 

Batley  Corporation    2 

Baxter's  Leather  38 

Bayliss,  Jones  &  Bayliss  ...  64 
Beardmore  (Wm.)  &  Co.  ...64 

Beckett  (T.  W.)  &  Co  38 

Beech  Creek  Railroad  22 

Beer  (G.)   38 

Beeston  Brewery  29 

Beira  Railway   19 

Belfast  Banking  Co  27 

Belfast  Corporation    2 

Belfast  &  County  Down  Rly.— 

Debentures   13 

Ordinary   12 

Preference   16 

Belfast  Harbour  73 

Belfast  Steamship   68 

Belfast  Water  Comrs   2 

Belgravia  Dairy  38 

Bell  &  Co  29 

Bell  Bros  64 

Bell  (R.)  &  Co  38 

Bello  Horizonte  (Mun.  of)    ...  7 

Bell's  United  Asbestos  38 

Bell  Telephone  Co.  of  Canada  71 

Belsize  Motors   38 

Ben  Evans  &  Co  42 

Bengal  &  North-Western  Rly.  18 

Bengal  Dooars  Rly  18 

Bengal  Iron  &  Steel   64 

Bengal  Nagpur  Rly  18 

Bengal  Presidency  Loan      ...  18 

Bengal  United  Tea  Co  70 

Benger's  Food   38 

Benskin's  Watford  Brewery...  29 

Benson  (J.  W.)   38 

Bentley's  Yorks.  Breweries  ...  29 

Bent's  Brewery   29 

Bergen  (City  of)  7 

BergvikCo  38 

Berisford  (S.  &  W.)   38 

Bernard  (T.  and  J.)   29 

Bessemer  (Henry)  &  Co.       ...  64 

Beyer,  Peacock  &  Co  64 

Bicckert's  Brewery   29 

Bilbao  River  &  Cant.  Rly.     ...  24 

Birkenhead  Brewery   29 

Birkenhead  Corporation      ...  2 

Birkenhead  Rly  13 

Biriningham&  Midland  Trams  35 

Birmingham  Canal   72 

Birmingham  Corporation     ...  2 

Birmingham  Mint   47 

Birmingham  Rly.  Car.  &  Wag.  38 
Birmingham  Small  Arms  ...38 

Birt,  Potter  &  Hughes  38 

Blackburn  Corporation        ...  2 

Blackpool  Tower  38 

Blackpool  Winter  Gardens  ..  83 

Black  Sea— Kreban  Rly  24 

Blaenavon  Company   64 

Bleacliers'  Association  39 
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Bloemfontein  (City  of)   7 

Boake,  Roberts  &  Co.  ...     ...  38 

Boardman's  United  Brewery...  29 

Bobby  <k  Co  38 

Boddington's  Breweries      ...  29 

Bodega  Co  38 

Bolands   38 

Bolckow,  Vaughan  &  Co.      ...  64 

Bolivar  Railway  24 

Bolton  Corporation    2  . 

Bombay,  Baroda  Railway  ...  18 
Bombay  Elect.  Supp.  &  Trams  35 

Bombay  Gas   61 

Bombay  Improvement  Trust...  7 
Bombay  (Trustees  of  Port  of)...  7 

Bon  Marche   38 

Booth  Steamship  Co  68 

Boots  Cash  Chemists  (East)  ...  38 

Borax  Consold  39 

Borough  of  Balmain    7 

Borough  ol  Durban    7 

Borough  of  Gisborne    7 

Borough  of  Invercargill       ...  7 

Borough  of  Napier    8 

Borough  of  Oamaru    8 

B.  of  Portsmouth  Waterworks  72 

Boulton  &  Paul  39 

Bournemth  &  Poole  Elec.  Sup.  54 
Bournemouth  Corporation  ...  2 
Bournemouth  Gas  <&  Water  ...61 

Bovril   39 

Bradbury,  Greatorex  &  Co.  ...  39 
Bradford  Coal  Merchants    ...  39 

Bradford  Corporation   2 

Bradford  District  Bank  ...  27 
Bradford  Dyers'  Association...  39 
Brakspear  (W.  H.)  &  Sons     ...  29 

Brampton  Brewery   29 

Brandon's  Putney  Brewery  ...  29 

Brandram  Bros.  &  Co  39 

Bray  Township   2 

Brazil  Gt.  Southern  Railway...  24 
Brazil  North-Eastern  Railway  24 

Brazil  Railway   24 

Brazilian  Government  Loans  9 

Brazilian  Lloyd  9 

Brear  and  Brown  29 

Brecon  &Merthyr  Tydfil  Rly.  13 

Brentford  Gas   61 

Brewers'  Sugar   39 

Brewery  &  Commercial  Inv, ...  59 

Brickwood  &  Co  29 

Briggs  (H.)  Son  &  Co  64 

Brighouse  Corporation       ...  2 

Brighton  &  Hove  Gas  61 

Brighton  Corporation   2 

Brighton  Railway  (L.B.S.C.)— 

Debentures    14 

Guaranteed   15 

Ordinary   12 

Preference   17 

Cert.  Cont.  Rates   12 

Brlghtside  Foundry  and  Eng.  39 
Brisbane  Elec.  Trams.  Invest.  35 

Bristol  Corporation    2 

Bristol  Gas  61 

Bristol(Georges&Co.)Brewery  29 
Bristol  Tramways  &  Carriage  35 
Bristol  United  Breweries     ...  29 

Bristol  Waterworks   72 

British  and  Africa  S.  Navig. ...  69 
British  and  American  Mort....  56 
British  &  Austral.Trust  &  Loan  56 
British  and  Benington  Tea  ...39 
British  and  Chinese  Corpn.  ...  56 
Brit,  and  Irish  Steam  Packet  69 

British  Aluminium   39 

British  American  Land       ...  66 

British  Automatic   39 

British  Bank  of  S.  America  ...  27 
British  Columbia  Electric  Rly.  35 
British  Columbia  Fruit  Lands  56 
British  Columbia  Governt.  4&5 
British  Cotton  and  Wool  Dyers  39 
British  Eastern  Invest.  Tst.  . 
British  Electric  Traction  ...  35 
British  Empire  Land  Mort.  ...  56 

British  Empire  Trust  69 

British  Gas  Light 
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British  Guiana  Government  4«fe5 
Britishlndia  Steam  N'vigation  69 

British  Indian  Tea   70 

Brit.  Insulated  &  HelsbyCable  39 
British  Investment  Trust  ...  59 
British  Law  Fire  Insurance  ...  62 
British  Linen  Company  Bank  27 
British  L.  M.  Ericsson  Mfg.  ...  39 
British  Moss  Litter     ...  39 

British  North  Borneo  56 

British  Oil  &  Cake  Mills      ...  39 

British  South  Africa   56 

British  Steamship  Inv.  Tst.  ..."  59 
British  Thomson-Houston  ...  39 

British  Wagon  Co  39 

Brit.  Westinghouse  Elec.  Mfg.  39 

Bromboro  Port  Estate  56 

Bromley  &  Cravs  Gas  61 

Brompt'n&K'us'ngt'nEl.Sp.  Co  54 

Brooke  Bond  &  Co  39 

Broughton  Copper  .  .  "  39 
Brown  Bayleys  Steel  Works  .*.'.*  64 

Brown  Bros  39 

Brown  (Jas.)  and  Co.  ...  .*'*  39 
Brown  (John)  and  Co. ...  "'  64 
Brown,  Stewart  and  Co.  ...  39 
Brown  (Thos.)  and  Sons  ...39 

Browne  &  Eagle  39 

Brownlee  and  Co.  ...  39 
Brunner,  Mond  &  Co  '"*  39 

Brunswick  (City  of)  "'  7 

Brush  Elec.  Engineering  Co'."  54 
Bryant  &  May  ...  39 
Buchanan's  Flour  Mills      .7  39 

Buckley  &  Nunn  39 

Buckley's  Brewery  ..  29 
Bucknall  (Henry)  &  Sons  39 
Bucknall  Steamship  Lines  ..  69 
Budapest  (City  of)  ...  7 
Buenos  Aires  Port  and  Citv 

Tramways    35 

Buenos  Ayres  &  Pacific  Rly.."..  24 
Buenos  Ayres  Central  Rly.  ...  24 

Buenos  Ayres  (City  of)...  7 
Buenos  Ayres  Gt.  Sth.  Rly.  24 
Buenos  Ayres  Lacroze  Trams  35 
Buenos  Ayres  Midland  Ry.  ...  24 

Buenos  Ayres  (Prov.  of)      ...  10 
Buenos  Ayres  Western  Rly  ...  24 
Buffalo  and  Lake  Huron  Rly  19 
Bukit  Rajah  Rubber  ...      ...  70 

Bulgarian  Government  Loans  10 

Bull  (Henry)  &  Co  39 

Bullard  and  Sons   30 

Bulloch,  Lade  &  Co  30 

Burke  (E.  &  J.)   39 

Burlington  Hotels  Company...  39 

Burma  Railways  18 

Burnaby  (Mun.  of)    7 

Burnell  &  Co  64 

Burnley  Corporation  '.  2 

Burton-on-Trent  Corporation  2 

Bury  Corporation    2 

Bush  (W.  J.)  &  Co  40 

Bussey  (Geo.  G.)  &  Co  40 

Butler  (W.)«fe  Co  30 

Buxton  Lime  Firms   40 


C.  Arthur  Pearson   49 

Cachar  and  Dooars  Tea  ...70 
Cairn  Line  of  Steamships  ...  69 
Ca.ia  de  Prestamos,  &c,  (Mex.)  56 
Calcutta  Electric  Supply  Co....  54 
Calcutta  (Port  of)  ...  7 
Calcutta  Tramways     ...  '..■35 

Caledonian  Insurance  62 

Caledonian  Railway- 
Debentures   13 

Deferred   12 

Guaranteed  15 

Ordinary   12 

Preference   16 

Calgary  and  Edmonton  Land  56 
Calgary  and  Edmonton  Rly.  19 
Calgary  (City  of)         ...      ...  7 

Calgary  Power   54 

Calico  Printers' Association...  40 
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Callander  and  Oban  Railway- 
Debentures   13 

Preference   16 

Callard,  Stewart  and  Watt  ...40 
Callender's  Cable  and  Constn.  40 

Cambrian  Collieries   64 

Cambrian  Railways- 
Debentures   13 

Ordinary   12 

Preference   I6 

Cambridge  Corporation      ...  2 

Camden  Brewery  30 

Cameron  (J.  W.)  &  Co  30 

Cammell,  Laird  and  Co.  ...  64 
Campbell,  Hope  &  King  ...  30 
Campbell  (Robert)  and  Sons...  40 
Canada  Atlantic  Railway  ...19 

Canada  Cement  40 

Canada  Company   55 

Canada  Government  ...  4  tfc  5 
Canada  Guaranteed  Loans  ...  1 
Canada  Iron  Corporation  ...  64 
Canada  North  West  Land  ...56 
Canadian  &  Amer.  Mort.&Trst.56 
Canadian  &  Empire  Inv.  Tst.  59 
Canadian  Bank  of  Commerce  27 
Canadian  Car  &  Foundry  ...  40 
Canadian  Collieries  (Dunsm'r)  64 

Canadian  Cottons   40 

Canadian  General  Electric  ...  54 
Canadian  Mineral  Rubber  ...40 
Canadian  North.  Alberta  Rly.  19 
Canadian  North,  Ontario  Rly.  19 
Canad.  Nth.  Pacific  Fisheries.  40 

Canad.  Nth.  Pac.  Rly  19 

Canadian  North.Prairie  Lands  56 
Canadian  North.  Quebec  Rly.  19 
Canadian  Northern  Ry.  ...  19 
Canadian  Pacific  Lumber  ...40 
Canadian  Pacific  Railway    ...  19 

Canadian  Steel  Foundries  64 

Canadian  West.  Lumber  ...  40 
Canadian  Wheat  Lands       ...  56 

Cannock  &  Co  40 

Cannon  Brewery  30 

Cantareira  Wr.  Sy.  of  S.  Paulo  40 
Canton-Kowloon  Rly.  (China)  10 
Cape  Electric  Tramways  ...  36 
Cape  of  Good  Hope  Govt.     ...  5 

Cape  Town  (City  of)    7 

CapeTown&Dist.GasLt&Coke  61 
Cape  Town  Subs.  Waterworks  7 
Capital  and  Counties  Bank  ...  28 

Cardiff  Corporation    2 

Cardiff  Railway- 
Debentures   13 

Ordinary   12 

Cargo  Fleet  Iron  Co  64 

CarlHentschel   43 

Carlton  Hotel   40 

Carnforth  Hematite  Iron     ...  64 

Carreras   40 

Cartagena  (Colombia)  Rly.  ...  24 
Carter's  Knottingley  Brewery  30 
Carter,  Milner  and  Bird  ...  30 
Carthage  and  Adr.  Railway  ...  22 
Carthagena  &  Herrerias  Tr.  ...  36 

Car  Trust  Realisation  56 

Cassell  &  Co  40 

Castlebellinghara  &  Dr.  Brwrs  30 
Castner  Elec.  Alk.,  U.S.A.  ...  40 
Castner-Kellner  Alkali  ...  40 
Catalinas  Warehouse  and  Mole  40 

Cathcart  Dist.  Rly  13 

Causton  (Sir  J.)  and  Sons  40 
Cavan  and  Leitrim  Rly.  ,..  I8 
Central  Argentine  Rly.  ...24 
Central  Bahia  Railway  Trust  59 
Central  Counties  Railway  ...  19 
Central  Electric  Supply  ...  54 
Central  London  Railway- 
Debentures   13 

Ordinary   12 

Preference   iq 

Central  of  Georgia  Rly.  22 
Central  Ontario  Railway  ...  19 
Central  Pacific  Railway  ...  22 
Central  Produce  Mkt.  of  B.A.  40 
Central  Railrd.  New  Jersey  ...  22 


#»     i.  PAGE 

Central  Uruguay  EastExt.  Ry.  25 
Cent.  Uruguay  of  Montevideo  25 
Cent.  Uruguay  Nrthn.  Ext.  Ry.  25 
Central  Vermont  Railway  ...  19 
Centuiy  Insurance  ...  62 

Ceylon  Government    ...      .  5 

Ceylon  (Para)  Rubber  70 

Ceylon  Tea  Plantations  ...  70 
Chadburn's  (Ship)  Tele.  Co.  ...  40 

Champion  &  Slee  40 

Chaplin  (W.H.)  &  Co  40 

Chappell  &  Co   40 

Chargola  Tea    ***  70 

Charing  X.  W.E.& City  El.  Sply  54 

Charles  Baker  &  Co  38 

Charles  Kinloch  &  Co  45 

Charrington  <fe  Co  30 

Charron    40 

Chartd.  B.  of  In.,  Aust.  &  China  28 
Charter  Trust  &  Agency  ...  59 
Chatham&Do  verRy.  (L.  C.  &D.  )— 

Debentures   14 

Guarantee   ,15 

Ordinary    12 

Preference   17 

Chelsea  Electric  Supply  Co. ..."  54 
Chelsea  Wtr.  W.  (Met.  Wtr.  B.)  73 
Cheltenham  Corporation  ...  2 
Cheltenham  Original  Brewery  30 
Chesapeake  and  Ohio  Rly.— 

Gold  Bonds  22 

Ordinary    2I 

Cheshire's  Brewery     ...      *"  30 

Chester  United  Gas   61 

Chesterfield  Gas  and  Water  ..'  73 
Chesters' Brew., Manchester...  30 
Chicago  and  N.W.  Granaries...  40 

Chicago  and  N.W.  Rly   2I 

Chicago  and  West  Indiana  R.  R,  22 
Chicago  Breweries      ...       .  30 
Chicago  Burlgton.  &  Qcy.  Rly!  21 
Chicago  Gt.  Western  Railroad- 
Ordinary    ...  21 

Gold  Bonds  ."      "'  22 

Chic,  L.  Shore  &  East  Rly.  22 
Chicago  Mil.  &  St.  Paul  Rly— 

Gold  Bonds    22 

Ordinary  and  Preference  21 
Chic.  Rock.  L  and  Pac.  Rly. .  .  22 
Chic.  Rock.  I.  &  Pac.  R.R.  ...  22 
Cliic.  S.  Louis  and  N.  Or.  Rly  22 
Chichester  Corporation  ...  2 
Chilian  Government  Loans '.  '  10 
Chilian  Northern  Rly....  25 
Chilian  Transandine  Rly.    ...  25 

Chili  Telephone  71 

China  Clay  Corporation  ...  40 
Chinese  Engineer,  and  Mining  40 
Chinese  Government  Loans ...  10 

Christchurch  (C.  of)    7 

Christchurch  Tram.  Board  ...  7 

Christiania  (C.  of)    7 

Chubwa  Tea   70 

CieChemins  deFerde  Santa  F6  25 
Cincin.,  Ham.,  and  Day.  Ry....  22 
City  &  B.  of  Pietermaritzburg  8 
City  and  South  London  Rly— 

Debentures    13 

Ordinary    ...  12 

Preference    is 

City  and  W.  E.  Properties    ...  40 

City  of  Aarhus   g 

City  of  Alexandria   6 

City  of  Amsterdam    6 

City  of  Auckland  6 

City  of  Baku   7 

City  of  Bergen   7 

City  of  Birmingham  Trams  ...  36 

City  of  Bloemf ontein   7 

City  of  Brunswick       ...  7 

City  of  Budapest   .'**  7 

City  of  Buenos  Ayres  ...  .'..*  7 
City  of  Buenos  Ayres  Trams ...  36 

City  of  Calgary   7 

City  of  Cape  Town    7 

City  of  Chicago  Brewing  Co.  *.*.*.  30 

City  of  Christchurch    7 

City  of  Christiania    7 

City  of  Constantinople   7 
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City  of  Copenhagen    7 

City  of  Dublin  Junct.  Rlys.  13  &  15 
City  of  Dublin  Steam  Packet...  69 

City  of  Dunedin   7 

City  of  Edmonton    7 

City  of  Fitzroy  (Melbourne) ...  7 

City  of  Fort  William    7 

City  of  Glasgow  Life  Assurance  62 

City  of  Gothenburg    7 

City  of  Hamilton    7 

City  of  Helsingfors    7 

City  of  Hobart    7 

City  of  London  Brewery  ...30 
City  of  London  Elec.  Ltg.  Co.  54 
City  of  London  Real  Property  40 

City  Offices  40 

City  of  Manaos    7 

City  of  Melbourne    7 

City  of  Mexico   8 

City  of  Monte  Video    8 

City  of  Montreal   8 

City  of  Moscow    8 

City  of  Nagoya   8 

City  of  New  Westminster     ...  8 

City  of  New  York  8 

City  of  Osaka    8 

City  of  Ottawa     ...    8 

City  of  Pernambuco    8 

City  of  Pietermaritzbug  ...  8 
City  of  Port  Arthur  (Ont.)    ...  8 

City  of  Porto  Alegre    8 

City  of  Prahan  (Melbourne)  ...  8 

City  of  Pretoria  8 

City  of  Quebec   8 

City  of  Regina    8 

City  of  Richmond    8 

City  of  Rio  de  Janeiro   8 

City  of  Rosario   8 

City  of  San  Paulo  Impts.  &Ld.  56 
City  ot  Sauta  Fe  ...  „.  8 

City  of  Santos    8 

City  of  Santos  Impi'ovements  40 

City  of  Sao  Paulo  8 

City  of  Saratoflf  8 

City  of  Saskatoon    8 

City  of  Sherbrooke    8 

City  of  South  Melbourne  ...  8 
City  of  South  Vancouver     ...  8 

City  of  St.  Catherines   8 

City  of  St.  John  8 

City  of  St.  Kilda   8 

City  of  St.  Petersburg  Wtrwks.  72 

City  of  Stockholm    9 

City  of  Sydney   9 

City  of  Tammerfors    9 

City  of  Tokio   9 

City  of  Toronto  9 

City  of  Valparaiso    9 

City  of  Vancouver    9 

City  of  Victoria  (Brit.  Colum.)  9 
City  of  Wellington  (N.Z.)      ...  9 

City  of  Westmount    9 

City  of  Winnipeg  9 

City  of  Yokohama    9 

City  of  Yokohama  Waterworks  9 
City  Prop.  Invest.  Trust       ...  56 

Clan  Line  Steamers   69 

Claremont  (Mun.  of)    7 

Clarkson's  Old  Brewery  ...  30 
Claudius  Ash,  Sons  &  Co.  ...  37 
Clay  (Henry)  and  Bock  &  Co....  40 
Clayton  and  Sliuttleworth  ...  64 
Cleator  &  Workington  Rly.— 


Debentures   13 

Ordinary   12 

Preference   16 

Cleghorn  and  Harris   ..  ...40 


Clerical,  Medical  and  Gen.  Life  62 
Cleveland  and  Pittsburg  Ry...  21 
Cleveland  Bridge  and  Eng.  Co.  64 
Clev.,  Cinn.,  Ch.  &  S.  L.  Rly....  22 
Clogher  Valley  Railway  ...18 
Clyde  Navigation  Trust       ...  72 


Clydesdale  Bank  28 

Coats  (J.  and  P.)  40 

Coburg  Hotel   40 

Cockermth.,  Keswick,  Pcn.Ry.  12 

Colchester  Brewery   30 

Cold  Storage  Trust   50 


PAGE 

Collins  (W.)  Sons  and  Co.  ...  40 
Colne  &  Trawden  Light  Rlys..  36 

Colne  Valley  Water   72 

Colombia  Nav.  Co  69 

Colombian  Government  Loans  10 
Colombian  National  Railway  25 
Colombian  Northern  Rly.  ...  25 
Colombo  Electric  Tramways...  36 

Colonial  Bank   28 

Col.  Consign.  &  Distrib.       ...  40 

Colonial  Sec.  Trust   59 

Colorado  &  Southern  Rly.    ...  22 

Colorado  Midland  Rly  22 

Colorado  Nitrate  68 

Coltness  Iron   64 

Columbia  Gov.  (British)  ..  4  5 
Columbia  River  Lumber  ...  41 
Commercial  Bank  of  Australia  28 
Commercial  Bank  of  Scotland  28 

Commercial  Brewery  30 

Commercial  Cable   71 

Commercial  Gas  Co  61 

Commercial  Union  Assur.  ...  63 
Comp.  de  Gas  y  Elect.  Habana  61 
Comp.  Lloyd  Brasileiro       ...  9 

Consett  Iron   64 

Consolidated  Electrical  Co.  ...  41 

Consolidated  Estates  70 

Cons.  Gas,  &c.,  of  Baltimore...  54 
Consolidated  London  Prop. ...  41 

Consolidated  Stock    1 

ConsolidatedTea  and  Lands...  70 

Consolidated  Trust   59 

Consolidated  Signal  Co.  ...  41 
Consolidated  Waterworks  of 

Rosario   72 

Consols   1 

Constantinople  (C.  of)   7 

Continental  Union  Gas        ...  61 

Cook  (Edward)  &  Co  41 

Cook  (J.  W.)&Co  41 

Cook  (T.)  &  Son,  Egypt        ...  41 

Cooke  (William)  &  Co  64 

Copenhagen  (C.  of)    7 

Coquimbo  Railway  (Chili)  ...  10 
Cordoba  and  Rosario  Rly.  ...  25 
Cordoba  Central  Railway  ...25 
Cordoba  Central  B. A.  Ext.  Rly.  25 
Cordoba  Light,    Power  and 

Traction  54 

Cordoba  (P.  of)   10 

Cork  and  Macroom  Rly.  ...  13 
Cork  &  Muskerry  Light  Rly....  18 
Cork,  Bandon,  and  S.  C.  Rly.— 

Debentures   13 

Guaranteed  15 

Ordinary   12 

Prefei-ence   18 

Cornbrook  Brewery   30 

Corporation  of  London  ...  1 
Corporation  of  West.  Egypt ...  56 

Corrientes  (Prov.  of)   10 

Cory  (Horace)  &.  Co  41 

Cory  (Wm.)&Son  64 

Costa  Rica  Govt  10 

Costa  Rica  Railway   25 

Cotton  Powder   41 

"  Country  Life"  41 

County  of  Durham  E.P.  Dist. 

Co  54 

County  of  London  El.  Sup.  Co.  54 
Courage  &  Co. 's  Brewery  ...30 

Courtald  (S.)  and  Co  41 

Coventry  Corporation   2 

Craig  and  Rose  41 

Crane  and  Sons  41 

Credit  Foncier  Mauritius    ...  56 

Crocker,  Sons  &  Co  41 

Crompton  &  Co  54 

Crompton  and  Evans  Bank  ...  28 

Crosfield  (J.)  and  Sons  41 

Crossley  Brothers   41 

Crossley(J.)and  Sons  41 

Crosswell's  Cardill  Brewery  ...  30 

Crown  Brewing  30 

Croydon  Corporation   2 

Cuba  Govt.  Bonds   10 

Cuba  Railroad   25 

Cuba  Submarine  Telegraph  ...  71 
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Cuban  Central  Railways     ...  25 

Cuban  Ports   72 

Cuban  Telephone   71 

Cucuta  Railway  25 

Cunard  Steamship  Co  69 

Cunningham  (J  &  J.)  41 

Curtis's  and  Harvey   41 


D.  and  J.  Fowler  42 

D.  and  W.  Henderson  65 

D.  and  W.  Murray   48 

D.  Gilmour  &  Co  31 

D.  H.  Evans  &  Co  42 

D.  H.  Evans  &  Co.  Founders'..  42 
D.  Jones,  Dickinson  and  Co....  45 

D.  Tliwaites  &  Co  34 

D.  Watney  and  Son   35 

Dailuaine-Talisker  Distillery  30 

"  Daily  Express  (1908) "  41 

Dalgety  &  Co  41 

Daniell  and  Sons  30 

Daniel  Thwaites  &  Co  34 

Danish  Govt  10  &  11 

Darjeeling  Company   70 

Darjeeling  Consolidated  Tea  70 
Darjeeling  Himalayan  Rly.  ...  18 

Darracq  (A.)  &  Co  41 

Dartford  Brewei-y   30 

Davenport  (John)  and  Sons  ...  30 
David  Richmond  &  Co.        ...  66 

Davis  (D.)  and  Sons   64 

Davy  Bros   41 

Day  and  ^uiiLiin  41 

De-Dion  Bouton  (1907)   41 

De  Keyser's  Royal  Hotel      ...  41 

Deakin  (Jas.)  and  Sons  41 

Debenhams  41 

Debenture  Corporation       ...  56 
Do.    Founders'  Share  Co.  56 
Debenture  Securities  Invest- 
ment Co  59 

Delahaye  &  Co  41 

Delhi  and  London  Bank  ...  28 
Delhi  Umballa  Kalka  Rly.    ...  18 

Demerara  Railway   19 

Denaby  andCadeby  Main  Col- 
liery  65 

Denny  (H.)  and  Sons   41 

Denny,  Mott.  &  Dickson  ...  41 
Denver  and  Rio  Grande  Rly.— 

Gold  Bonds   22 

Ord.  and  Pref  21 

Denver  United  Breweries  ...30 

Derby  Corporation    2 

Detroit,  G.  Haven  &  Mil.  Rly.  21 

Deuchar  (James)  30 

Deuchar  (R.)   30 

Devas,  Routledge  &  Co.       ...  41 

Devon  County  Council   2 

Devonport  Corporation       ...  2 

Dewar  (Jno.)  and  Sons  30 

Dewsbury  Corporation   2 

Dickeson  (Richard)  &  Co.     ...  41 

Dick,  Kerr  &  Co  41 

Dick  (R.  &  J.)   41 

Dick  (W.  B.)  and  Co  41 

Dickins  and  Jones   41 

Dickinson  (John)  &  Co.        ...  41 

Dimbula  Valley  Tea  70 

Direct  Spanish  Telegraph  ...  71 
Direct  United  States  Cable  ...  71 
Direct  West  India  Cable      ...  71 

Distillers  Company   31 

District  Railway  (Met.  Dist.)— 

Debentures   14 

Guaranteed  15 

Ordinary   12 

Preference   17 

Doeuillet   41 

Dominion  Atlantic  Railway  ...  20 
Dominion  Iron  and  Steel  ...  65 
Dominion  Sawmills  tfc  Lumber  41 

Dooars  Tea  70 

Doom  Oooma  Tea   70 

Dorada  Extension  Rly  25 

Dormau,  Long  &  Co  65 


INBMX   TO   STATISTICAL  BWOBD-Coniinued. 


V. 


Dorset  County   4 

Dortmund  Brewery  "*  31 

Douglas  (Isle  of  Man)  Town  2 

Doulton  &  Co   41 

Dover  Corporation  ...  "'  2 
Dover  HaiTbour  Board  ...  73 

Drury  Lane  Theatre   51 

Dublin  &  Kingstown  Rly.  ...  13 
Dublin  (feSouth-Eastern  Rly.— 

Debentures   13 

Ordinary    ""  12 

Preference    is 

Dublin  Corporation    ...  2 
Dublin  Distillers...  "  31 

Dublin  (South)  City  Market  41 
Dublin  (City  of)  June.  Rly.  13  &  15 
Dublin  United  Trams  ...      .  36 

Duluth  Winnipeg  and  Pacific.  20 
Dumont  Coffee    ...      ...  70 

Dundalk  and  Newry  Stiii.  Pkt!  69 
Dundee  Coal  Company...  65 
Dundee  Gas  ...  2 
Dunderland  Iron  Ore  65 
Dunedin  (C,  of)  ...  7 
Dunfermline  Corporation    "'  2 

Dunlop(J.)&Co  65 

Dunlop  Pneumatic  Tyre  41 
Dunlop  Rubber  ...  *"'  41 

Dunville  &  Co  '      '"  31 

Durban  (B,  of)    7 

Dutch  Government  ...  10 '&  11 
Dutton's  Blackburn  Brewery  31 
Dvmsk  Vitebsk  Rly.  (Russia)  11 


E.  Allen  and  Co   37 

E.  and  J.  Burke  ...  39 

E.  Lacon  and  Co....  "  ^2 

E.  Rich  &  Co.      ...  *"  50 

E.  W.  Tarry  &  Co  [  Zli 

Eadie  (James)   31 

Eagle  Insurance   63 

Eastbourne  Corporation  ...  2 


East  India  and  Ceylon  Tea  ..  70 
East  Indian  Railway  ...  *  is 
East  Indian  Tea  &  Produce  ""70 
East  India  Sugar  Fac.  ...  "'  41 
East  Lincolnshire  Railway  13 
East  London  Corporation  7 
East  London  Railway- 
Debentures    13 

Ord.  «fe  Pref   "*  12 

Eastern  &  South  African  Tele."  71 
Eastern  Assam  Tea     ...      .  70 

Eastern  Bank   "  28 

Eastern  Bengal  Railway      "'  18 
EasternExtn.Aust.,ChinaTele.  71 
Eastern  Intl.  Rubber  &  Pro- 
duce Trust    59 

Eastern  Produce  and  Estates.*.*  70 
Eastern  Telegraph      ...  71 

Eastmans    "  41 

Eastman  Kodak  ...  [[[  41 

East  Mort.  and  Agency...  i"  56 
East  Surrey  Water  ...  "  72 
Ebbw  Vale  Stl.,Iron  &  Coal  Co.  65 

E.  C.  Powder    41 

Ecuador    10 

Edinburgh  Amer.  Land  *Mort.*  56 
Edinburgh  &  Bathgate  Rly  .  13 
Edinburgh  &  Dist.  Wtr.  Trust  2 
Edinburgh  &  Leith  Cp.  Gas  61 
Edinburgh  Collieries  ...  "  65 
Edinburgh  Corporation  "*  2 
Edinburgh  Evening  News  42 
Edinburgh  Investment  Trust  59 
Edinburgh  Life  Assurance  ...  63 
Edinburgh  United  Breweries  31 
Edison  and  Swan  Elec.  Light  42 
Edmonton  (Citv  of)  ..  7 
Edmundson's  Electy  Corp  **'  54 
Edwd.  Cookand  Co.  ,.  "■4] 
Egyptian  Delta  Land  (&  Invest.*  56 
Egyptian  Delta  Lgt.  Railways.  25 

Egyptian  Estates   56 

Egyptian  Govt.  Loan  ...  i'&  10 
Egyptian  Govt.  Irrig.  Trust  ...  56 
Egyptian  Investment  Agency  56 
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Egyptian  Land  and  Gen.  Trust  56 

Egyptian  Markets   42 

Egyptian  Salt  and  Soda  ...  42 
Elder,  Dempster  and  Co.  ...  69 
Elder  Line  .,  69 
Eldridge,  Pope  &  Co.  *.!*.  3I 
Electric  and  General  Invest....  56 
Electric  Construction  ...  42 
Electric  Dev.  of  Ontario  54 
Electric  Light  and  Power  of 

Cochabamba   54 

Electric  Supply  of  Victoria  .'.*.  54 

Electrolytic  Alkali   42 

Eley  Bros   42 

Ellerman  Lines  ...  *"  69 

Ellis,  Warde,  Webster  &  Co  .*"  31 
Elys^e  Palace  Hotel  ...  .  42 
Emerald  and  Phoenix  Brewery  31 
Empire  of  India  &  Ceylon  Tea  70 
Employers'Liability  Insurnce.  63 
Empress  Brewery  ...  31 
Emu  Bay  &  Mt.  Bischoff  Rly.'  20 
Emu  Bay  Railway  ...  20 
English  and  Aust.  Copper  ...  42 
English  &  Scottish  Law  Life ...  63 

English  Sewing  Cotton  42 

Eng.  Scot,  and  Aust.  Bank  ...  28 
Engl.  Velvet  and  Cord  Dyers...  42 

Entre  Rios  Railways   25 

Equitable  Reversionary  56 
Equity  &  Law  Life  Assurance  63 
Erie  Railroad- 
Gold  Bonds    ...  22 
Ord.  &  Pref.  ...  *"  2I 

European  Gas    61 

Evans  (Ben)  &  Co.  *"  42 

Evans  (D.  H.)  &  Co.  "'  42 

Evans  (D.  H.)  &  Co.  Founders'  42 
Evan  s  (Richd. )  and  Co.  42 
Evans  Sons,  Lescher  &  Webb  42 

Exchequer  Bonds    1 

Exeter  Corporation  ...  *  2 
Eyre  and  Spottiswoode       .'.*."  42 


Frederick  Gorringe  ...  ^^^3 
Frederick  Hotels...  "'42 
Frederick  Leney  &  Sons*  32 
Frederick  Leyland  &  Co.  ...  69 
Frederick  Sage  &  Co.  ...  50 
Freehold  &  Leasehold  Invest.*  56 

Freeholders    42 

Freeman,  Hardy  &  Wiliis  "'42 
Free,  Rodwell  &  Co.  "*  42 
French  Govt.  Loans  "'  u 
Friary,  Holroyd  &  H.  Brew.  '*"  31 
Frome  United  Breweries  31 
Furness  Railway- 
Debentures   13 

Guaranteed    *.*'  15 

Ordinary    ]]'  12 

Preference    ...  "'  le 

Furness,  Withy  &  Co.  ...      '"  69 


F.  Reddaway  &  Co.      ...  49 

F.  Steiner   51 

Fairbairn,    Lawson,  Combe,' 

Barbour   65 

Fairbairn  Pastl.  of  Au'strall'a  42 
Fairfield  Shipbuilding ...  65 
Farmer  &  Co.  ...  ,„  42 
Farnham  United  Breweries  .".*,'  31 
Faudels  ...  .  42 
Federal  Dist.  of  Rio  de  Janeiro  8 
Field  (J.  C.  and  J.)      ...  42 

Fife  Coal    '"  55 

Fiji  Government ...  "'  5 

"  Financial  News  "  .*,'.'  42 
Fine  Cotton  Spinners  '. 42 
Finland  (Gd.  Duchy  of)  *"  10 
Fishguard  &  Ross  R.  &  Harb.*  15 
Fison  (William)  and  Co.  42 
Fitzroy  (City  of)  Melbourne  !'.*.  7 
Fleetwood  Estate  .  .  42 
Fleming  and  Ferguson...  "'65 
Fletcher,  Russell  and  Co.  ...'  65 
Fletcher,  Son  &  Fearnall  42 

Flower  and  Sons   "'31 

Folkestone  Electricity  Supniv  54 
Fordham  (W.  B.)  and  Sons  ...  42 
Foreign  and  Col.  Inv.  Trust  ...  59 
Foreign  Anier.  and  Gen.  Trust  59 
Fore  Street  Warehouse  42 
Forestal  Land,  Tim.  &Rly.  Co,'  56 
Forth  &  Clyde  June.  Rly.  13 
Forth  Bridge  Rly.-  "*  ^ 

Debentures    13 

Guaranteed   ...  '"  15 

Fort  William  (City  of)  '"  7 

Foster  (M.  B.)  &  Sons  "'  42 

Foster,  Porter  &  Co.  "'  42 

Four  per  Cent.  Indus.  Dwell's"  42 
Fowler  (D.  &  J.)  ...  42 
Fox  (Samuel)  &  Co.  ...  ["  42 
France  (Wm.),  Fen  wick  &  Co.*  69 
Frankau  (Adolph)  &  Co.  ...  42 
Frank  Jones  Brewing  ...  '  32 
Fraser  &  Chalmers     ...      '*  65 


G.  t&  J.  Nickson  &Co  48 

G.  Beer    70 

G.  B.  Kent   Z 

G.  Younger  &  Son  ...  *.'.'  35 
Geo.  Angus  &  Co.  ...  37 
Geo.  G.  Bussey  &  Co.    ...     *.'.*.  40 

Geo.  Newnes    43 

G.  H.  Williamson  &  Sons     .'.*.*  53 

Galloways   42 

Gandy  Belt  Manufacturing  43 
Gartsides  (Brookside)  Brwy ...  31 
Gas  Light  &  Coke  ...  61 
Gas,  Water  &  Gen.  Invest.  59 
Gateshead  &  District  Trams ...  36 
Gen.  &  Com.  Invest.  Trust  ...  59 
General  Accident  Assurance...  63 
General  Ceylon  Rubber  and 

Tea   70 

General  Electric  Co  43 

General  Hydraulic  Power  ...  43 
General  Invest.  &  Trustees  .  59 
General  Life  Assurance  .  63 
General  Motor  Cab  ...  .  36 
General  Reversionary  '&  In- 
vestment  56 

General  Steam  Navigation   ,*.*]  69 

'  Gentlewoman  "   43 

Georges  &  Co.,  Bristol  Brewery  29 
German  Bank  of  London  ..  28 
German  Govt.  Loans  ...  11 
Gharbieh  Land  ...  "  56 

Gilbey  (W.  &A.)   "'  43 

Gilmour  (D.)  &  Co.  ...  "'31 
Gilroy  Sons  and  Co.  .*.'.*  *"  43 
Gisborne  (Borough  of)...  *"  7 
Gisborne  Hbr.  Bd.  ...  "'  7 
Glamorgan  County  ...  2 
Glasgow  Corporation  ...  *."  2 
Glasgow  &  S.  Western  Rly.— 

Debentures    13 

Guaranteed    .'."15 

Ordinary   '  12 

Preference  ...  .  16 
Glasgow  Corp.  Gas  ...  *"  3 
Glasgow  Corp.  Water  ...  3 
Glasgow  Cotton  Spinning  *.**  43 
Glasgow  District  Subway- 
Ordinary    12 

Preference  ...  *"  iq 

Glasgow  Harbour  Tunnel  Co*.  43 
Glasgow  Royal  Exchange  ...  43 
Glasgow  Stock  Exchange  Ass  56 
Glenboig  Union  Fire-Clay  ...43 

Globe  Teleg.  and  Trust  59 

Gloucester  Corporation       ..  3 
Gloucester  Railway.  Car.  and 

Wagon    43 

Clover  (W.  T.)  &  Co.       *      "'  43 

Gold  Coast  Govt  "'  5 

Goldsbrough,  Mort  &  Co.  *"  43 
Goldsmiths  &  Silversmiths  ...  43 

Gordon  Hotels    43 

Gorringe  (Frederick)  ...  ."*  43 
Goschens  (2J  X  Consols)  .  l 
Gothenburg  (City  of)  ...  7 
Goulding  (W.  &  H.  M.) ...      "'.  43 

Govt.  &  Genl.  Inv.  Co  59 

Govts.  Stock  &  other  Sec.  Inv.  59 
CraraophoneCo. ...   43 
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Grand  CanaU  (Irish)   72 

Grand  Hotel  Eastbourne)  ...43 

Grand  Junction  Canal  73 

Grand  Junct.  Wtr.  W.  (M.W.B.)73 
Grand  Rapids  &  Ind.  Ext.  Rly.  22 
Grand  Russian  Railway  ...25 
Grand  Trunk  of  Canada  Rly.  20 
Grand  Trunk  Junction  Rly.  ...  20 
Grand  Tk.  Pac.  Br'ch  Lines  Co.  20 
Grand  Trunk  Pacific  Railway  20 
Grand  Trunk  West.  Railway  20 

Gray  (Wm.)  and  Co  65 

Great  Cent.  &  Mid.  Jt.  Cora.  ...  15 
Great  Central  Railway- 
Debentures   14 

Guaranteed  15 

Ordinary   12 

Preference   16 

Great  Eastern  Railway- 
Debentures   14 

Guaranteed   15 

Ordinary   12 

Preference   16 

Great  Grimsby  Gas   61 

Great  Indian  Peninsula  Rly,  18 
Gt.  Nth.,  Cent.  Rly.  of  Colombia  25 
Great  Northern  Rly.— 

Debentures   14 

Guaranteed   15 

Ordinary   12 

Preference   16 

Great  Nthn,  Rly.  of  Ireland- 
Debentures   14 

Guaranteed   15 

Ordinary   12 

Great  Nthn.  Tele,  of  Denmark  71 
GreatNorthern  (U.S.A.)  Rail.— 

Preference   21 

Gold  Bonds   22 

Sterling  Bonds   23 

Great  Northern  and  City  Rly...  12 
Great  North  of  Scotland  Rly.— 

Debentures   14 

Deferred   12 

Guaranteed   15 

Ordinary   12 

Preference   16 

Great  Sthn.&Wstn.oflre.Rly.— 

Ordinary   12 

Debentures   14 

Guaranteed   15 

Preference   16 

Gt.  Southern  Rly.  of  Spain  ...  25 
GreatWest.&Gt.  Cent.  Jt.  Com.  15 
Great  Wt.  and  Met.  Dairies  ...  43 
Great  W.  Brist.  &  E.  &  S.  Dvn. 


Railway  15 

Great  Western  Collieries  ...  65 
Great  West,  of  Brazil  Rly.  ...  25 
Great  Western  Rly.— 

Debentures   14 

Guaranteed   15 

Ordinary   12 

Preference   17 

Greek  Government  Loans  ...  10 
Greek  Guaranteed  Loan       ...  1 

Green  (J.  W.)   31 

Greenhalgh  and  Shaw  43 

Greenock  Harbour   73 

Greenwich  Linoleum   43 

Greenwood  and  Batley        ...  43 

Grenada  Government   5 

Gresham  Fire  and  Acc.  Insur.  63 
Gresliam  Life  Assurante  ...63 

Greymouth  lib.  Bd  7 

Griftiths  (William)  and  Co.    ...  43 

Grimsby  Corporation   3 

Groves  (J.)  and  Sons   31 

Groves  and  Whitnall   31 

Guard  Bridge  Paper   43 

Guaraian  Assurance   63 

Guardian  Invt.  Tst  59 

Guatemala  Govt.  Loan  10 

Guayaquil  and  Quito   25 

Guest,  Keen  &  Nettlcfolds  ...  65 
Guiana  Govt,  (British)  ...  4  &  5 
Guinness  (Arthur),  Son  &  Co,  31 
Gwaun-cae-Gurwen  Colliery .,.  65 
Qwynnes    ..  65 
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H.  and  G.  Simcnds   34 

H.  Bucknall  and  Sons  39 

H.  Denny  and  Sons   41 

H.  E.  Randall   49 

H.  H.  the  Nizam's  Guar.  Rly...  19 

H.  Herrmann   43 

H.  Holdron  44 

H.  Leetham  &  Sons   45 

H.  Thompson  &  Sons   52 

H.  Widnell  &  Stewart  53 

H.  Williamson   53 

Hadfield's  Steel  Foundry  ...  65 
Halifax  Commercial  Bank    ...  28 

Hall  &  Co.  (Croydon)   43 

Hall  and  Woodhouse   31 

Hall  (J,  and  E.)   65 

Hall's  Oxford  Brewery  31 

Hamilton  (C.  of)  7 

Hampton  &  Sons  43 

Hammersmith  &  City  Railway  13 
Hammond's  Bradford  Brewry,  31 

Hampshire  County    3 

Hancock  &  Co.  (New  Zealand)  31 

Hancock  (Wm.)  &  Co  31 

Hardebeck  &  Bornhardt  ...  43 
Hardy's  Crown  Brewery  ...  31 
Hardy's  Kimberley  Brewery ...  31 
Harrismith  Corporation  ...  7 
Harrison,  Barber  &  Co.        ...  43 

Harrisons  &  Crosfield  43 

Harrod's  Stores  43 

Harrod's  Strs.  Fndrs.  Shrs.  Co,  43 
Harrogate  Corporation  ...  3 
Hartlepools  Pulp  and  Paper...  43 

Harvey  United  Steel   65 

Haslam  (John)  and  Co  43 

Hastings  and  District  Trams...  36 
Hastings  and  St.  Leonards  Gas  61 

Hastings  Corporation   3 

Havana  Cigar  and  Tobacco  ...43 
Havana  Electric  Railway  ...  36 
Hawthorn(R.»tW.),Leslie«Sz;Co,  65 

Hayes,  Candy  &  Co  43 

Head,  Wrightson  &  Co.  ...  65 
Hebden,  B,  &  Mytholmrd.  Gas  61 

Helsiugfors  (City  of)    7 

HendersonBros,(AnchorLine)  68 

Henderson  (D.  and  W.)  65 

Henley's  (W.  T.)  Telegraph  ...  43 
Henry  (A,  and  S.)  &  Co.        ...  43 

Henry  Bessemer  &  Co  64 

Henry  Briggs,  Son  &  Co.      ...  64 

Henry  Bull  &  Co  39 

Henry  Clay  and  Bock  &  Co.  ...  40 

Henry  Shaw  and  Co  32 

Henry  Tate  and  Sons   51 

Henry  Tomlinson   34 

Hentschel  (Carl)  43 

Hepworth  (J.)  and  Son  43 

Hei-rmann  (H.)   43 

Hertfordshire  County   3 

Heston  and  Isleworth  Corp. ...  3 
Hetherington  (Jno.)  and  Sons  43 

Heywood  Corporation   3 

Hibernian  Bank  28 

Highland  Distilleries  31 

Highland  Nairn  Rly  17 

Highland,  Perth  and  D.  Rly,...  17 
Highland  Railway- 
Ordinary   12 

Debentures    14 

Preference   17 

Higlilandsct  Lowlands  Rubber  70 
Hildesheimer  (S.)  &  Co.        ...  43 

Hill  (K.)  &  Co  65 

Hill  (K.  and  J.)   44 

Hill  (K.  Wylie)  and  Co  44 

Hill  (W.)  and  Son  44 

Hill's  Dry  Dock  &  Engineering  73 

Hoare  &  Co  31 

Hobart  (C,  of)   7 

Hodgson's  Kingston  Bry.     ...  31 

Hoffnung(S.)tt  Co  44 

Hokkaido  Colliery  &  Rly      „,  65 

Holborn  and  Frascati  44 

Holborn  Viaduct  Laud  Co.    ...  56 

Holbrooks  44 

Holden  (Isaac)  and  Sons  ...  44 
Holdron  (H.)   44 
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Holland  and  Holland  44 

HoUins  (Wm,)&Co  44 

Holt  Brewery   31 

Holyhead  and  N  W  Gas  and  W  62 

Holzapfels  44 

Home  and  Colonial  Stores    ...  44 

Honduras  Govt,  Loan  10 

Hong  Kong  and  China  Gas  ,..  62 
Hong  Kong  and  Shanghai  Bkg,  28 
Hong  Kong  Government      ...  5 

Hong  Kong  Tramways  36 

Hook  (C,  Townsend)  &  Co.   ...  44 

Hopcraft  and  Norris   31 

Hope  Bros  44 

Horace  Cory  &  Co  41 

Horden  Collieries   65 

Hornsby  (Richard)  &  Sons   ...  65 

Hotchkiss  Ordnance   44 

Hotel  Cecil  44 

Hotel  York  44 

Houlder  Bros,  &  Co  44 

Houlder  Line   69 

House  Property  and  Invest.  56 

Hove  Electric  Light   54 

Hovis  Bread  Flour  Co  44 

Howard  and  Bullough  65 

Howell  (John)  &  Co  44 

Huddersfield  Corporation  3 

Hudson's  Bay   56 

Huggins  &  Co  31 

Hukuang  Railway  (China)  ...10 
Hull  and  Barnsley  Railway- 
Debentures   14 

Ordinary   12 

Preference   17 

Hull  Corporation  3 

number,  Ltd  44 

number  Com.  Rly,  and  Dk.  .,.  15 

Humphreys  44 

Hungarian  Government  lOctll 

Hunter,  Barr  and  Co  44 

Hunter  (John),  Morris  &Elkan  44 

Hurst,  Nelson  &  Co  44 

Hyam  (M.)  Whole,  Cloth  Co. ...  44 
Hyderabad  (Deccan)  Co  ...56 
Hyde  Park  Hotel  44 


Ibbotson  Bros,  &  Co  65 

Idris  &  Co  44 

lien  Valley  Railway   18 

llford  44 

llford  Gas  62 

Illinois  Central  Railway- 
Gold  Bonds   22 

Ordinary  &  Leased  21 

Ster.  Bonds   23 

Illinois  Car  and  Equipmt,  ,..  44 
illus.  London  News  &  Sketch  44 
Imperial  Bank  of  Persia  ...  28 
Imp,  Cold  Storage  and  Supply  44 
Imperial  Continental  Gas  ...62 
Imperial  Direct  W.  India  Stm.  69 

Imp.  Govt,  of  Persia   11 

Imperial  Hydro.  Hotel,  B'pool  44 
Imperial  Ottoman  Bank  ...28 
Imperial  Property  Investment  56 

Imperial  Tea   70 

Imp,  Tob.  Co.  (Gt,  B,  and  L) ,..  44 
Imp.  Tob.  Co.  of  Canada  ...  44 
Imperial  Tramways  (Bristol)...  36 
Improved  Indus.  Dwellgs.  Co.  44 
Improved  Wood  Pavement  Co.  44 

ind,  Coope  &  Co  31 

Indem.  Mutual  Marine  Ins,  ...63 

India  1 

India  General  Navigation  ...69 
India  &  Gen,  Invst,  Tst,  ...  59 
Indian Elec. Supply tt Traction  54 
Indian  Imm.  Tt.  (Natal)  ...  5 
Ind.Rbr.Gut.Pcha.AT.Wks.Co.  44 

Indian  Rupee  Paper    1 

Indianapolis  Breweries  ...32 
Indo-China  Steam  Navigjition  69 
Indo-European  Telegraph  ...  71 
I udustr.  and  General  Trust  ...  69 
Industrial  Bank  of  Japan  ...  28 
IngersoU-RandCo  44 
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Interborough  Rapid  Transit...  22 
International  Financial  Soc...  56 
International  Harvester  Co. ...  45 
International  Invest.  Trust  ...  59 
International  Linotype  ...45 
int.  Mercantile  Marine  of  N.  J.  69 

int.  Sponge  Importers  45 

International  Tea  Co  45 

interoceanic  of  Mexico  Rly.  ...  25 

Invercargill  (B.  of)    7 

Inverness  Corporation   3 

Investment  Corpn.  of  Canada  56 
Investment  Trust  Corporation 
Investors'  Mort.  Security     ...  56 

Ionian  Bank   28 

Ipswich  Corporation    3 

"  Irish  Times"   45 

I rrawaddy  Flotilla   69 

Irish  Civil  Service  Per. Bldg....  56 

Irish  Land  (Guar.)    1 

Isaac  Holden  and  Sons  44 

Isle  of  Man  Stock   1 

Isle  of  Man  Railway 

Ordinary   12 

Preference   "  17 

Isle  of  Man  Steam  Packet     .".  69 
I  sleof  Than  etElec.  Tram  s.  ALgte.  36 
I  sle  of  Wight  Central  Railway- 
Debenture   14 

Preference    "  17 

Isle  of  Wight  Elect. Lt.  &  Power  54 
Isle  of  Wight  Railway 

Debentures   14 

Ordinary   12 

Preference    "  17 

Italian  Govt.  Loans  ...  10  &  11 
Italian  Rly   26 


J.  &  E.  Hall   65 

J.  &  G.  Wells    ;;;  e? 

J.  &  J.  Baldwin  and  Partners  38 

J.  &  J.  Cunningham   41 

J.  &  J.  E.  Phillips   33 

J.  &  J.  Lonsdale  and  Co. 

«l.  «fe  P.  Coats   40 

J.  A,  Weir  53 

J.  C.  and  J.  Field   .**.'  42 

J.  Causton  (Sir)  &  Sons...      ...  40 

J.  Crosfield  &  Sons   41 

J.  Crossl6y  &  Sons       ...  41 

J.  Dunlop  &  Co   ■*'  65 

J.  G,  White  and  Co.  ...  53 
J.  Grayson  Lowood  and  Co  65 

J.  Groves  &  Sons   31 

J.  H.  Andrew  and  Co  64 

J.Johnson,  Hodg.  &  Pearson  45 

J.  Lyons  and  Co   46 

J.  Lysaght   65 

J.  Mandleberg  and  Co....      .'.  47 

J.  Milne  and  Son   47 

J.  R.  Roberts    "*  50 

J.  Rodgers  and  Sons    ...  50 

J.  Shipstone  and  Co  33 

J.  Stone    ...       ■  67 

J.  Summers  and  Sons  '„.  67 

J.  Tylor  and  Sons   67 

J.  Watson  and  Co. 

J.  Watson  and  Sons   53 

J.  W.  Benson   38 

J.  W.  Cameron  and  Co....  30 
J.  W.  Cook  and  Co.      ...      "  41 

J.  W.  Green  '.      "*  31 

J.  Wright  and  Eagle  Range  53 
Jamaica  Govt.  ...  5 
Jameson  (John)  &  Son         "'  32 

James  Deuchar    '31 

James  Eadie    31 

James  Nelson  &  Sons  "'  48 

James  Nimmo  and  Co. ...  .".'.*  66 
Japanese  Govt.  Loans  ...      .'.  10 

J  as.  Brown  and  Co  '39 

Jas.  Deakin  and  Sons  ...  '"  41 
Java  Invest.  Loan  and  Agency  57 

Jay  s  45 

Jeremiah  Rotherham  and  Co"  50 
Jessop  (William)  and  Sons  ...  65 
Jetmga  Valley  Tea  ...  70 
J hanzie  Tea  Association      "'  70 
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Johannesburg  Municipality...  7 
John  Anderson's  Royal  Polyt.  37 

John  Barker  &  Co  38 

John  Barran  and  Sons  38 

John  Brown  and  Co  64 

John  Davenport  and  Sons  ...30 

John  Dewar  and  Sons  31 

John  Dickinson  <&  Co.  ...  41 

John  H.  Lees   32 

John  Haslam  and  Co  43 

John  Hetherington  &  Sons  ...43 

John  Howell  &Co  44 

John  Hunter,  Morris  &  Elkan  44 

John  Knight   45 

John  Loveys  &  Co.      ...      ...  46 

John  Lovibond  and  Sons     ...  32 

John  Moir  and  Son   47 

John  Oakey  and  Sons  '.  48 

John  Round  and  Son  50 

John  Shannon  and  Son        .,  51 

John  Shields  and  Co  51 

John  Thornycroft  and  Co.  ...67 
John  Watson  &  Co. 

Johns,  Son,  and  Watts  45 

Johnson  and  Phillips  45 

Johnson,  Matthey  &Co.  ...  45 
Johnson  (J.)  Hodg.  &  Pearson  45 
Johnston,  Mooney  &  O'Brien  45 

Jokai  (Assam)  Tea   70 

Jones  and  Higgins   45 

Jones  (D.),  Dickinson  &  Co.  ...  45 
Jones  (Frank)  Brewing  ...32 

Jones  (Peter)   45 

Jones' Sewing  Machine        ...  45 

Jorehaut  Tea   70 

Joseph  Baker  and  Sons  .*.'.'  64 
Joseph  Owen  and  Sons  ...  43 
Joseph  Travers  and  Sons  ...  52 
Joseph  Watson  and  Sons     ...  53 


Kalgoorlie  Elec.  Power  Ltd-  54 
Kalgoorlie  Electric  Trams  ...  36 
Kalk  Bay-Muizenberg  (Mun 

of)  7 

Kallikote  Raj  is 

Kaministiquia  Power  ...  54 

Kansai  Railway   .  '  26 

Kansas  Cy.  Mex.  &  Orient  Rly,  22 
Kansas  City  Southern  Rly.— 

Gold  Bonds  22 

Ordinary   21 

Kansas  City  Term.  Rly  22 

Karachi  (Port  of)  7 

Kay's  Atlas  Brewery   32 

Kayser,  Ellison,  &  Co  65 

Kellner- Partington  P'p'r  Pulp  45 

Kelly's  Directories   45 

Kemball,  Bishop  &  Co  45 

Kensgtn.  &  Knghtsbdge  Elect!  54 
Kensgtn.  &  Netting  Hill  Elect.  54 
Kent  Electric  Power  ...  54 
Kent  (G.  B.)  and  Sons  ...  45 
Kentucky  &  Ind.  Term.  R.R...  23 
Kent  Watrwks.  (Met.  Wtr.  Bd.)  73 
Kepitigalla  Rubber  Estates  ...  70 

Kerr,  Stuart  and  Co  65 

Khedivial  Mail  S.S.  ...  "[  69 
Kimberley  Waterworks  72 

King  Line  

King  William's  Town  Corp.  7 
King's  Lynn  Dks.  &  Rly.  .*.'*  73 
Kinloch  (Chas.)  &  Co.  ...  45 

Knight  (John)    ...  45 

Knowles  (Andrew)  and  Sons...  65 

Kroonstad  (Mun.  of)    7 

Krugersdorp  Corp.  Stock  7 

Kuala  Lumpur  Rubber  70 

Kynoch   45 

Lacon(E.)andCo  32 

"  Lady's  Pictorial "/&  "Sporting 

and  Dramatic."   45 

La  Guaira  and  Caracas  Rly.  .. 
La  Guaira  Harbour     ...  45 

Lagunas  Nitrate  

Lagunas  Syndicate   68 
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Lake  Shore  &  Michigan  Sth.  ...  22 
Lake  Superior  Corporation  ...  65 
Lake  Superior  Iron  &  Chemi- 
cal   65 

Lake  Superior  Paper    .  .      ""  45 
LaMartona        ...      .,'       *"  45 
Lambert  Brothers       .*.*.'      "*  66 
Lambeth  Waterworks  (Metro-" 
politan  Water  Board)       ,.  73 

Lamport  and  Holt   69 

Lamson  Paragon  Supply  "'  45 
Lanadron  Rubber  ...  "  70 
Lanarkshire  &  Ayrshire  Rly.— 

Ordinai-y   12 

Debentures  ...  *..*  *"  14 
Lanarkshire  Steel  ...  *"  65 
Lanarkshire  Tramways  36 
Lancashire  &  Yorkshire  Bank  28 
Lanes,  and  Yorks.  Reversion  60 
Lancashire  &  Yorkshire  Rly.— 

Debentures    14 

Guaranted    .*.'."  15 

Ordinary    12 

Preference    ...  [[[  17 

Lane,  and  Yorkshire  Wagon!!!  45 
Lancashire  Shipping  ...  69 
Lancashire  United  Tramways  36 
Lancaster  Corporation...  3 
Land  and  House  Prop.  Corp  57 
Land  Bank  of  Egypt  ...  „.  28 
Land  Corporation  of  Canada"!!  57 
Land  Co.  of  Chiapas  (Mexico)  57 

Lanka  Plantations   70 

Lanston  Monotype  *"  45 

La  Plata  Elec.  Trs.  35 
Lascelles,  Tickner,  and  Co.  .!!  32 
La  Soc.  Anon.  Quebrachales 

Fusionadas    57 

Launceston  (T.  of)  ...  '  7 
Land  and  Mortgage  of  Egypt  57 

Lautaro  Nitrate   ...  68 

Law  Debenture  Corporation!!!  67 

Law  Land   ...  57 

Law  Reversionary  Interest  So!  57 
Law  Union  &  Rock  Insurance  63 
Lawes  Chemical  Manures  ..  45 
Lea  Bridge  District  Gas      ...  62 

LebongTea  70 

Leeds  Corporation      ...  3 

Leeds  Fireclay   45 

Leeds  Forge   65 

Leeds  and  Liverpool  Canal  !!'  73 

Leetham  (H.)  and  Sons  45 

Legal  and  General  Life  Assur.  63 

Legal  Insurance   63 

Lehigh  Valley  Coal  ...  65 
Lehigh  Valley  Rly.  of  N.  York  22 


Leicester  Corporation  ...      .  3 

Lejeau  (Paris)   '  45 

Lemberg  Czernowitz-JassyRy!  26 
Leney  (Frederick)  and  Sons  ...  32 

Leopoldina  Railway   26 

Leopoldina  Terminal  Rly.    !!*  26 

Lever  Brothers    45 

Leyland&Birmingham  Rubber  45 
Leyland  (Fredk.)  and  Co.  ...  69 
Liberian  Ext.  Bds.       ...  10 

Liberty  and  Co   .'.'.*  45 

Lichfield  Brewery  ...  32 
Liebig'e  Extract  of  Meat  !!'  45 
Life  Association  of  Scotland ...  63 

Lihta  Nitrate    68 

Lilley  and  Skinner  ...  .*!!  45 
Lima  Light,  Power  and  Trams  54 

Lima  Railways   26 

Limmer  Asphalte  Paving  45 
Lincoln  Corporation  ...  3 
Lincoln  Wagon  Co.  ...  "  45 
Linen  Thread  Co.  ...  !!!  45 
Linggi  Plantations  ...  !!!  70 
Linoleum  Manufacturing  Co...  45 

Linotype  &  Machinery  45 

Lion  Brewery   33 

Lipton    !!!  46 

Lisbon  Electric  Trams...  '.'.'36 

Lister  and  Co   43 

Liverp'l&  N.  Wales  Steamship  69 

Liverpool  Corporation   3 

Liverpool  Daily  Post   46 
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Liverpool  District  Lighting  ...  54 

Liverpool  Exchange   57 

Liverp'l  Grain  Stor.  &  Trans...  46 

Liverpool  Lighterage  46 

Liverpool,  Lond.  &  Globe  Ins.  63 
Liverpool  Mortgage  Insurance  63 

Liverpool  Nitrate   68 

Liverpool  Overhead  Railway- 
Debentures   14 

Ordinary   12 

Preference   17 

Liverpool  Reversionary  ...  57 
Lpool,Sthpt.&Prestn.Jct.Rly.  13 
Liverpool  Stock  Exch.  Build.  57 

Liverpool  United  Gas  62 

Liverpool  Victoria  Insurance  63 
Liverpool  Vienna  Bakery  ...  46 
Liverpool  Warehouse  Constr.  46 
Liverpool  Warehousing       ...  46 

Lloyd  and  Yorath   32 

Lloyd  (Edward)   46 

Lloyds  Bank   28 

Lloyd  Brasileiro  9 

Lloyd's  Packing  Warehouses...  46 

Loa  Nitrate  Co  68 

Local  Loans  Stock    1 

Lochgelly  Iron  and  Coal      ...  66 

Lockharts  46 

Lofthouse  Colliery   66 

London  and  Blackwall  Rly.— 

Debentures   14 

Leased  at  fixed  rentals  ...  13 
London  and  Brazilian  Bank ...  28 
Lond.  &  Canad.  Loan  &  Agy....  57 
London  and  Greenwich  Rly.— 

Debentures   14 

Leased  at  fixed  rentals  ...  13 
London  and  HauseaticBank...  28 
London  and  Lauc.  Fire  Insur.  63 
London  and  Lane.  Life  Assur.  63 
Lond.  <&  Mid.  Freehold  Estates  57 
London  and  New  York  Invest.  60 
London  &  Nrth-Western  Rly.— 

Debentures   14 

Guaranteed   15 

Ordinary   12 

Preference   17 

London  and  Provincial  Bank  28 
London  and  Provincial  Trust  60 
London  and  River  Plate  Bank  28 
London  &  South-Western  Bk.  28 
London  &  South-Western  Rly.— 

Debentures    14 

Guaranteed   15 

Ordinary   12 

Preference   17 

London  Assurance   63 

London  Bank  of  Australia  ...  28 
Lond.  Bk.  of  Mex.  and  S.  Amer.  28 
London,  Brighton  &  S.C.  Rly.— 

Cert.  Cont.  Rates   12 

Debentures    14 

Guaranteed   15 

Ordinary   12 

Preference   17 

Lond.  Cen.  Markts.  Cold  Stge.  46 
London,  Chatham  &  Dover  Rly.— 

Debentures    14 

Guaranteed   15 

Ordinary   12 

Preference   17 

London  City  &  Midland  Bank  28 
London  Coml,  Sale  Rooms  ...  46 
London  (Coi'poration  of)  ...  1 
London  County  Council  ...  1 
Lond.  County  AW'stm'sterBk.  28 
London  Electric  Railway- 
Debentures   14 

Preference   17 

London  Electric  Supply  Corp.  54 
London  General  Invest.  Trust  60 
London  General  Omnibus  ...  36 
Lond.,  Glouc.  &  N.  Hants  Dry.  46 
London  Guar,  and  Acc.  Co.  ...  63 
Lond.  Hydraulic  Power  ...  46 
London  Joint  Stock  Bank    ...  28 

London  Necropolis   46 

London  Nitrate  68 

London  OHlces   46 
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London  Parcels  Delivery     ...  46 

London  Pavilion  46 

Lond.  Produce  Clearing  House  46 
London  Property  Investment  57 
London  Scottish  Amer.  Trust  60 

London  Shoe  Co  46 

Lond..  Tilbury,  Southend  Rly.— 

Debentures   14 

Ordinary   12 

Preferred   17 

London  Trust  Co.   60 

London  United  Trams  36 

Long  Island  Railroad  22 

Lonsdale  (J.  &  J.)  &  Co.       ...  46 

Lothian  Coal   66 

Loughrea  &  Attymon  Lgt.  Rly.  18 

Louise  &  Co  46 

Louisville  and  Nashville  Rly.— 

Gold  bonds   22 

Ordinary   21 

Lovell  and  Christmas  46 

Levey's  (John)  &  Co  46 

Lovibond  (John)  &  Sons  ...  32 
Lowood  (J.  Gravson)  &  Co.   ...  66 

Lungla  (Sylhet)  Tea   70 

Lyons  (J.)  &  Co  46 

Lysaght  (J.)   66 

Lyttelton,  N.Z„  Hb.  Bd.       ...  7 


M.  B,  Foster  &  Sons   42 

M.  C.  Thomson   52 

M.  Hyam   44 

MabiraForest(Uganda)Rubber  71 

Mc Arthur  (W.  &  A.)   46 

IVIacdonald,  Eraser  &  Co.  ...46 

McEwan  (Wm.)  &  Co  32 

Mclntyre,  Hogg,  Marsh  &  Co,  46 

Mackay  Companies   60 

Mackeson  &  Co  32 

M'Laren  (Wm.),  Sons  &  Co.  ...  46 

Maclellan  (P.  &  W.)   66 

MacSymon's  Stores   46 

Madame  Val  Smith   46 

IVIadeira-Maraore  Railway  ...  26 
Madras  &  Sthrn  Mahratta  Rly  19 

Madras  Elec.  Supply   54 

Madras  Electric  Trams        ...  36 

Madras  Railway  19 

Maidstone  Gas   62 

Main  Colliery   66 

Maisonneuve  (T.  of)    7 

Maison  Virot   46 

Makum  Assam  Tea  Company  71 
Malacca  Rubber  Plantations  .  71 
Malta  and  Mediterranean  Gas  62 

Mana.os  (City  of)   7 

Mauaos  Harbour  46 

Manaos  Improvements        ...  46 

Mauaos  Trams  <fe  Ltg  36 

Maubre  Saccharine   46 

Manchester  and  County  Bank  28 
Mau Chester  &.  Livpl.  Dist.  Bk.  28 
M  ancliester  Bndg.  Warehousng  46 

Manchester  Brewery   32 

Manchester  (Jommercl.  Bldgs.  47 
Manchester  Corn  Exchange...  47 
Manchester  Corporation  ...  3 
Manchester  Dock  &  Ware.  Ex.  73 

Manchester  Liners   69 

Manchester  Palace  of  Varieties  47 
Manchester  Royal  Exchange  47 
Manchester  Ship  Canal  ...73 
Manchester  Ship  Can.  Ware. ...  47 
Manchester S.  Exchange Bdgs.  47 

Manchester  Trust   60 

Mandleberg(J.)&Co  47 

Manganese  Bronze  and  Brass  47 

Manhattan  Railway   22 

Manila  El.  R.  R.  &  Lghtg.    ...  36 

Manila  Railroad  26 

Manila  Railway  26 

Manitoba  &  N.  W.  Land       ...  57 

Manitoba  Govt   5  &  6 

Manitoba  S.W.  Col.  Rly.  ...  20 
Mann,  Crossman,  and  Paulin  32 
Mansell,  Hunt.  Catty  &  Co.  ...  47 
Mansfield  and  Dist.  Tramways  36 
Manvers  Main  Colleries      ...  66 
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Maple  «fe  Co  47 

Mappin  &  Webb  (1908)   47 

Mappin's  Masbro'  Old  Brew ...  32 

Marbella  Iron  Ore  66 

Marconi's  Wireless  Teleg.  ...  71 
Maremmana  Rly.  (Italy)      ...  10 

Marine  Insurance   63 

Maritime  Insurance   63 
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Leased  at  fixed  rentals   ...  13 
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Oriental  Telephone  and  Elect  71 
Orient  Steam  Navigation  ...  69 
Osaka  City  Harbour  Constr. ...  | 
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Raphael  Tuck  and  Sons  ...  55 
Rath  mines  &  Rathgar  Twnshp.  4 

Read  Brothers   49 

Reading  Corporation   4 

Reading  Company— 

Gold  Bonds  ^ 

Ordinary   21 

Real  and  Deb.  Corp.  of  Scotld.  57 

Reddaway  (F.)  and  Co  49 

Redfern   ^  ^  2c 

Redpath,  Brown  and  Co.      ...  6b 

Rcea(A.E.)  J9 

Reeves  and  Sons  ...      ...  ... 

Regent's  Canal  and  Dock     ...  /5 

Regina  (City  of)  » 

Reid  (Robert)  &  Co  49 


PAGE 

...  33 
...  63 
...  71 
...  57 
...  49 
...  20 
60 


Reid  (W.  B.)  &  Co. 
Reliance  Marine  Insurance 
Renter's  Telegram 
Reversionary  Interest  Soc. 
Rhodes  (Thomas)... 
Rhodesia  Railways 
Rhodesia  Railways  Trust 
Rhondda  &  Swansea  Bay  Rlv  — 
Debentures  ... 
Ordinary 
Preference  * 
ghondda  Urb.  Dist.  Council 
ghondda  Valley  Breweries 
Rhyl  Urban  District  Council 
Rhymneylron 
Rhyraney  Railway— 
Debentures 
Ordinary 
Preference 
Richard  Dickeson  '&  Co" 
Richard  Evans  &  Co 
g^^Jard  Hornsby  &  Sons  65 

RSca^&o'^^^^^'-^^^^-f^ 

2SfS%^^^*fr^^^^^^^^^^ 

Richmond  (David)  '&  Co."  66 
Richmond  Gas  Stove  Meter  ."*  50 
Richmond  (Surrey)  Corp.  4 
Rickett,  Cockerell  &  Co  66 

Sidgways ^^""^'"^^^  W^*^'^  ^2 

5in  rl^'"''/^?  I^auio  Railway:::  26 
Rio  Grande  June.  Railway  \..  23 
10  de  Janfiirn  n^f,,  t  ' 


XI. 


Runcorn  Impvmt.  Comm  4 
Rupee  Paper  (India)  i 
Russell's  Gravesend  Brewe{-^  33 
Russian  Government  Loans  n 
Ruston,  Proctor  &  Co.  ..  67 
Rylands  «fe  Sons  ...  "*  50 


50 


50 


.  36 
.  57 
.  55 

.  50 

:  60 
,  57 
73 
50 
66 
37 
40 
67 
50 
50 
33 
33 
67 
50 
33 
73 


Rio  de  Janeiro  City  Improvts, 
Rio  de  Janeiro  (City  of) 
Rio  de  Janeiro  (F.  Dis.  of) 
Rio  de  Janeiro  Flour  Mills  :: 

^%htan'd^??4%  ^^^"-^ 

Ri?e?l^tii?eS^*^-^-- 
River  Plate  Fresh  Meat  '  *' 
Trust        and  Gen.  Invest 
River  Plate  TrustLoan 
River  Wear  Commissioners 
Riverside  Orange  Co  - 
Rivet,  Bolt  and  Nut 
Robert  Arthur  Theatres" 
gobert  Campbell  &  Sons  "' 
Robert  Stephenson 
Roberts'  (J.  R.)  stores  ::: 
Roberts  (T.  R.)  ... 
Robertson,  Sanderson  &  Co  "' 
Robertson  &  Son  *" 
Robey&Co.  :: 
Robinson  &  Cleaver 
Robinson's  Brewery 
Rochdale  Canal  7;. 
Rochdale  and  Manor  Brewerv  33 
Rock  Island  Railway 

"aV'"'  Louisiana 

Rodgers  (J.)&Sons 
Rogers  (R.  H.  &  s.) 

Roneo 

Rosario  (C.  of)  ::'. 
Rosario  Drainage 
Rosario  Nitrate  Compan'y 
Ross  and  Monmouth  Rly 
Rotherham  Corporation  " 
SnnrfJ^f ^ Jcremiah) &  Co 
Round  (John)  &  Son 

Rover  Co  

Rowntree  &  Co.  : 
Rowton  Houses 
Royal  Bank  of  Ireland  "' 
Royal  Bank  of  Scotland" 
Roy^l  Brentford  Brewery 
g^yjf  Electric  of  Montreal 
5nl^]  f  ^^^^^"ere  Assurance 
Royal  Insurance 

Sn^^i^^'J  -^^^"^  ^a,cket 
SnKKl^  Railway  . 

Rubber  Plantations  Inv  TrnVt  Rn 
«udge-Whitworth        .'.  6? 


.  23 
..  50 
..  50 
..  19 
..  60 
..  60 
,.  8 
,.  60 
,.  68 
.  17 
.  4 
.  50 
.  50 
.  50 
.  50 
.  50 
,  28 
,  28 
,  33 

55 

63 

63 

69 

26 


S.  Allsopp  &  Sons 
S.  Courtauld  &  Co.  [ 
S.  Hildesheimer  &  Co 
S.  Hoffnung  &  Co. 
S.  Pearson  &  Son... 
S.  Williams  &  Sons  : 
St.  Catherines  (C.  of) 
St.  Helens  Coi-poration 
St.  James  4  Pall  Mall  Elec. 
St.  John  (Citjr  of) 

St.Kilda(Cityof)        ...  » 
•^t.  Lawrenc_e  and  Ott.  Rly.  20 
t.  Louis  and  S.Francisco  Rly.  23 
_  t.  Louis  Breweries 

J-ouis  Bridge  Railway- 
Gold  Bonds  ... 
Preference 
St.  Louis  S.W.  Railway::: 
St.  Lucia  Government ...      5  &  6 

lt:?JS.\''B°rewer°lr°"''*'>'-§5 
Sadler  &  Co. 
Sage  (Fred)  &  Co.::: 
Salar  del  Carmen  Nitrate 
Salinas  of  Mexico 

Salt  Union  

Salvador  Government  ::* 
Salvador  Railway 
Samuel  Fox  &  Co.  "'  42 
San  Antonio&Aransas  Pass  Ri:  23 
Sanderson  Bros.  &  Newbould  67 
Sandwell  Park  Colliery  ' 
San  Francisco  Breweries 

Sanitas   

San  Lorenzo  Nitrate 
San  Luis  Potosi 
San  Paulo  (Brazil)  (Prov:  of):: 
San  Pau  o  (Brazil)  (State  of) ...  11 
San  Paulo  (Brazilian)  Railway  26 
San  Panln^nnflSJ 


San  Paulo  Coffee  Estates 
San  Paulo  Gas 
San  Paulo  Match  Factory 
San  Sebastian  Nitrate 
Sansinena  Frozen  Meat 
Santa  Catalina  Nitrate 
Santa  F6  (C.  of) 
Santa  Fe  and  Cordova  G  S 
Santa  Fe  Land  ... 
Santa  Marta  Railway 
Santa  Rita  Nitrate  "' 
Santa  Rosa  Nitrate 
Santiago  Nitrate ... 
Santos  (C.  of) 
Sao  Paulo  (City  of)' 
Sao  Paulo  (State  of)  "* 
Sao  Paulo  Trams ... 
Saratoff  (C.  of) 
Saskatchewan  (Prov  of) 
Saskatoon  (City  of) 
Savill  Brothers 
Savoy  Hotel 
Sawers  (Glasgow) 
Scarborough  Corporation 
Schill,  Seebohm  &  Co 
Schull  and  Skibbereen  Rlv 

(See  West  Carbery) 
Schweppes  ... 

I^^^^de,  Punjaub,  &  Delhi  Rly 
Scott,  Son,  &  Co 
Scott  (Walter)    '  "* 
Scottish  Accident  ins.  63 

ipnfH!M'^^'"''^^'^^^^estment  58 
Scottish  American  Mort.  58 
Scottish  Assets   ..  it 

icof^R^n'^'V"^''^^-  I^^estment  58 
Scot.  Boiler  Insur.  and  Engine  63 


Scottisii  Investment  Trust  m 

Scottish  Life  Assurance  "*  ^ 
Scottish  Metro.  Assur  « 
Scottish  Reversionary":::      *"  S 

at?sTK^^^ 
an^ai^o^^^  ^^^^-1 

Sea  Insurance  ^ 
Seaboard  Air  Line  oi 
Seabrooke  and  Sons  "*  "' ^ 
Seager,  Evans  and  Co zi 
ttn^'^'^A  l^'^^^^y  and  Co."  :"  gn 
Second  Edin.  Invest.  Trust  fii 
Second  Industrial  Trust  "*  m 
Second  Scottish  Inv.  Trust  "'  «? 
Selfridge  and  Co.  ^  -  f} 

Servian  Government  :::  if 
Seville  Waterworks     : II 
Lt  Ry''^  (J^elhi)  Sharknpur 

Shanghai  Eiectric'constr.  "*  36 
Shanghai-Nanking  Rly  (China^  in 

Shaw,  Savill  &  Albion  :"  ""  vn 
Shawinigan  Water  and  Power  5S 
Sheepbridge  C.  and  L  Co.  67 
Ihfffl^  3  andHallamshireBk  28 

iMSSk^in^'^^^^^^-^ 
IS^S^J^  Cprporation  .": 
Sheffield  District  Railway- 
Debentures  ... 
Ordinary 
Preference 
Sheffield  Forge 

Sheffield  United  Gas  .'."  62 
I  !2  J  Transport  and  Trading  70 
II?  S^^eel  and  Coal 67 

Sherbrooke  (City  of) 
Shields  (John)  and  Co 
Shipley  Coi-poration 
Shipstone  (J.)  and  Sons 
Shorts 

shotts  Iron...  ::: 

Showell's  Brewery 
Shrewsbury  &  Hereford  Rly"  n 
Shuswap  and  Okanagon  Rly"  20 
Sialang  Rubber  Estates  7? 
Siamese  Government  *"  {1 

Sierra  Leone  Governraent...5  &  r 
Simonds  m  nr.^  n.  \      ""••••J  o 


8 

...  51 
...  4 
...  33 
...  51 
...  67 
33 
13 


Simonds  (H.  and  G.) 
Simons  (Wm.)  and  Co. 
Simpson  and  McPherson 
Singapore  Electric  Trams 
Singleton  &  Cole.. 

Singlo  Tea   *** 

Sir  Elkanah  Armitage  &  Sons  37 

Sir.  W.  Arrol  and  Co.  ..  fia 
Sivagunga  Zemindary  Bonds  18 
Skinner  and  Holford  . 

Slaters   

Slazengers  ... 
Sligo  Leitrim  and  N.c:"Ry 
Smedley's  Hydro,  Matlock 
Sraith(A.  H.)&Co. 
Smith  and  McLean 
Smith  Garrett  and  Co:."  34 

iSifh^s  T?H^'  Argentine  Meat  51 
&mith  s  Tadcaster  Brewery  34 
Sneyd  Colleries  ...  ^  07 
Solway  Junction  Railway  "li 
Somerset  County.. 
SomervilleandCo.  "* 
Sorocabana  Rljr.  ^ 

South  African  Breweries  34 
tm'JJS  4^"can  Liglitg.  Asso. :::  62 
South  American  Cattle  Farms  58 
South  and  North  Alabama  Rly  ^ 
South  Australian  Co.  g 
fouth  Australian  Govt.::  5&6 

SouthAus  Ld.,Mort.&AgencT  58 
South  Austrian  Railway  ^  27 
South  Barracas  Gas  ' 


"OR  STOCKS  WANTED  AND  ,7  ' 
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South  Behar  Railway  19 

South  Clare  Railway   ...      ...  18 

South  Durham  Steel  and  Iron  67 
South  Eastern  Rly.— 

Debentures   lo 

Guaranteed  1^ 

Ordinary   15 

Preference    ...      ...  — 

South  Essex  Waterworks     ...  72 

South  Hetton  Coal   67 

South  Indian  Railway  19 

South  Italian  Railway ...      ...  27 

South  London  Electric  Supply  55 
South  Manchurian  Railway...  27 
South  Melbourne  (C.  of )  ...  8 
South  Metropolitan  Gas  ...  6^ 
South  Metro.  Elec.  Light  <k  P.  55 
South  Metro.  Elec.  Trams  ...  37 
South  of  England  Dairies    ...  51 

South  Shields  Gas   62 

South  Shields  Corporation  ...  4 

South  Staflf.  Mond  Gas  51 

South  Staffordshire  Water  ...  72 
South  Suburban  Gas   ...      ...  62 

South  Vancouver  (City  of)    ...  8 
South  Wales  Collieries...      ..^.  67 

South  Western  Rly.  (L.  &  S.  W  .)— 

Debentures   14 

Guaranteed  15 

Ordinary   12 

Preference    ...     ...      ...  l^ 

South  Yorks.  Junction  Rly. ...  16 

Southall  Bros.  &  Barclay  ...51 
Southampton  Corporation  ...  4 
Southampton  Gas  and  Coke...  62 
Southampton  Harbour  ...  73 
Southend-on-Sea  Corporation  4 
Southend  Water  Works  ...  72 
Southern  Alberta  Land  ...  58 
Southern  Elect  Trams  of  B.  A.  37 

Southern  Nigeria    6 

Southern  Pacific  Company— 

Gold  Bonds  23 

Ordinary  and  Preference...  21 
Southern  Pacific  Railroad  ...  23 
Southern  Punjab  Railway  ...  19 
Southern  Railway- 
Gold  Bonds  23 

Ordinary  and  Preference...  21 
South.  San  Paulo  Railway  ...  27 
Southport  Corporation  ...  4 
Sthpt.  &  Chesh.  Lns.  Ex.  Ry.— _ 

Debentures  15 

Ordinary   13 

Preference    ...  18 

Southw.  &  Vaux.  W.  (M.W.B.)  73 

Spanish  Government  11 

Spanish  River  Pulp  and  Paper  51 
Spencer,  Turner,  Boldero  ...51 

Spicer  Brothers  51 

Spiers  and  Pond  51 

Spillers  and  Bakers   51 

Spratt's  Patent  51 

Spratt's  Pa  tent  (America)  ...51 

Springwell  Brewery   34 

Stafford  Northcote  and  Co.  ...  48 

Staffordshire  C.C  4 

Staffs,  and  Worcester  Canal...  73 

Stagg  and  Mantle   51 

Standard  Bank  of  S.  Africa  ...  28 
StandardChem.I.  &L,  (Can.)  51 
Standard  Life  Assurance  ...  63 
"Standard"  Newspaper  ...51 

Stansfeld  and  Co  34 

Star  Assurance  63 

Starkey,  Knight  &  Ford      ...  34 

Star  Paper  Mill  51 

Star  Tea  Co  51 

State  Fire  Assurance  63 

State  of  Alagoas  9 

State  of  Bahia   9 

State  of  Para   11 

State  of  Sao  Paulo   11 

Staveley  Coal  and  Iron       ...  67 

Steel  Bros.  &  Co  51 

Steel  Co.  of  Canada   67 

Steel  Co  of  Scotland   67 

Steel,  Conlson  and  Co  34 

8t©lner  (F.)  &  Co  51 


PAGE 

Stephenson  (Robt.)   67 

Stevenson  and  Howell  51 

Steward  and  Patteson  34 

Stewarts  and  Lloyds   67 

Stock  Conver.  and  Invt.  Trust  61 

Stock  Exchange  58 

Stockholm  (City  of)    9 

Stockport  Corporation        ...  4 

Stockton  Corporation   4 

Stoddard  (A.  F.)  and  Co.  ...  51 
Stoke-on-Trent  Corpn.        ...  4 

Stone  (J.)  &  Co  67 

Stones,  William  34 

Straits  Settlements  (Bertam) 

Rubber   "1 

Straits  Settlements  Govt.     ...  6 

Strand  Hotel    ....51 

Stratford-upon-Avon  &  Mid- 

land  June.  Ry  13 

Stretton's  Derby  Brewery  ...  34 
Strong's  Romsey  Brewery    ...  34 

Stroud  Brewery  ...   34 

Strouts's  Brewery   34 

Style  and  Winch  (Brewery)  ...  34 
Submarine  Cables  Trust      ...  61 

Suez  Canal  73 

Sumatra  Para  Rubber  71 

Summerlee  Iron  Co  67 

Summers  (J.)  and  Sons        ...  67 

Sunbeam  Motor  Car   51 

Sunderland  &  S.  Shields  Wtr.  72 

Sunderland  Gas  62 

Sun  Insurance   63 

Sun  Life  Assurance   63 

Surrey  County   4 

Sutton  District  Water  72 

Swan  and  Edgar   ...  51 

S wan, Hunter «fe  W.Richardson  67 

Swan  Land  and  Cattle  58 

Swansea  Corporation   4 

Swansea  Harbour  Trust  ...  73 
Swansea  Unit.  Brewery  ...  34 
Swedish  Central  Railway     ...  27 

Swedish  Government  11 

Swift  Cycle  -      ...  51 

Swiss  Federal  Railway  11 

Switzer  and  Co  51 

Sydney  (C.  of)   9 

Symington  (R.  and  W.  H.)   ...  51 


T,  and  J.  Bernard   29 

T.  Cook  and  Son  (Egypt)      ...  41 

T.  Salt  and  Co  33 

T.  W.  Beckett   

T.  R.  Roberts   50 

T.  Wallis  &  Co  52 

Tadcaster  Tower  Brewery    ...  34 
Taff  Vale  Railway- 
Debentures   15 

Ordinary   13 

Preference   18 

Talbot  Continuous  Steel      ...  51 

Taltal  Railway   27 

Tammerfors  (City  of)    9 

Tamplin  and  Son's  Brewery...  34 

Tarapaca  Waterworks  72 

Tarapaed,  ik  Tocopilla  Nitrate  68 

Tarry  (E.  W.)  and  Co  51 

Tasmania  Government...  5&6 

Tate  (Henry)  and  Sons  51 

Taunton  Corporation   4 

Taylor's  Eagle  Brewery  ...  34 
Tecka  (Argentine)  Land  ...  58 
Tedcastle  McCorniick  and  Co.  51 
Tees  Conservancy  Company ...  73 

Teetgen  and  Co  51 

Telegraph  Constr.  &  Main.  ...  51 
Telephone  Co.  of  Egypt       ...  71 

Temiscouata  Railway  20 

Ten n ant  Bros  34 

Terminal  of  S.  Louis  Railway  23 
Texas  Land  and  Mortgage  ...  58 
Texas  and  Pacific  Railway  ...  23 
Thames  Conservancy  Board...  73 
Thames  Iron  Works   67 


PAGE 

Theatre  Royal  (Drury  Lane) ...  51 

Thorn  (Alex.)  and  Co  51 

Thomas  Owen  &  Co  48 

Thomas  Rhodes  and  Son  ...  49 
Thompson  (H.)  and  Sons  ...  51 
Thompson  (L.  A.)  Scenic  Rly.  51 

Thompson  (M.  C.)   51 

Thorley  (J.)  51 

Thornycroft  ( John  I.  &  Co.)  ...  67 

Thorougood's  Brewery  34 

Thos.  Brown  and  Sons;  39 

Thos.  W.  Ward   52 

Threlf all's  Brewery   .34 

Thwaites  (Daniel)  and  Co.  ...  34 
Tientsin-Pukow  Rly.  (China)  10 
Tierra  del  Fuego  Devel.  ...  52 
Til.  &  S'end  Rly.  (L.T.&S.Rly).— 

Debentures   14 

Ordinary   12 

Preference   17 

Tilling  (Thos.)   52 

Timaru  Harbour  Board       ...  9 

Tokio  (City  of)   9 

Tollemache's  (Ipswich)  Brew.  34 

Tomlinson  (Henry)   34 

Tonopah  and  Tidewater  Rail.  61 
Tootal,  Broadhurst,  Lee      ...  52 

Toronto  (City  of)  9 

Toronto  Grey  and  Bruce  Rly.  20 

Toronto  Power  Co  55 

Toronto  Railway  37 

Toronto  Surburban  Rly       ...  37 

Torquay  Corporation   4 

Tottenham  &  Edmonton  Gas  62 
Tottenham  &  Forest  Gate  Rly.  — 

Debentures    15 

Guaranteed   16 

Tower  Tea  52 

Town  of  Launceston    7 

Town  of  Maisonneuve   7 

Town  of  North  Melbourne   ...  8 

Town  of  Ramsey  4 

Trafford  Park  Estates  52 

Trans- African  Railway  27 

Transcaucasian  Rly.  (Russia)  11 
Transvaal  Estates  &  Develop.  58 
Transvaal  Government  ...  1 
Travers  (Joseph)  and  Sons  ...  52 
Tredegar  Iron  and  Coal       ...  67 

Trinidad  Government   6 

Triumph  Cycle    ...52 

Troitzk  and  Kokand  Railway  27 
Trollope  &  Colls  «fe  Sons  ...  52 
Truman,  Hanbury  &  Buxton  34 
Trust  &  Agy.  of  Australasia  ...  58 
Trustees,  Exors.  and  Sec.  Cor.  58 
Trust  and  Loan  Co.  of  Canada  58 
Trust  and  Mort.  Co.  of  Iowa...  68 

Trust  Union   61 

Truswell's  Brewery   34 

Tuck  (Raphael)  and  Sons  ...  52 
Tucuman  Sugar  Company  ...  52 
Tunbridge  Wells  Corporation  4 

Turkish  Govmt.  Loans  11 

Turkish  Loan     ,  1 

Tuscan  Gas  62 

Tylor  (J.)  and  Sons   67 

Tyne  Improvement  Comrs.  ...  73 
Tynemouth  Corporation      ...  4 


Ulster  Bank       ...      •••  ^ 
Undergd.  Elec.Blys.Co.of  Ldn. 
Union  Bank  of  Australia 
Union  Bank  of  Manchester  ... 
Union  Bank  of  Scotland 
Union-Castle  Mail  Steam 

Union  Cold  Storage   

Union  Discount  Co  

Union  Fonoiftre  d'Egypte 
Union  of  London  &  Smiths  Bk. 
Union  Pacific  Railroad- 
Gold  Bonds   

Ordinary  and  Preference... 
Sterling  Bonds   


25  ^ 

i 


INDEX   TO   STATISTICAL  BECORD-Co^ttint^d. 


Union  S.S,  of  New  Zealand  ...  70 

United  Alkali    52 

United  Carlo  Gatti and  Slaters  52 

United  Colleries  67 

United  Counties  Bank  ...  28 
United  Electric  Car  ...  [  52 
Uni.  Elec  Trs.  of  Monte  Video  37 

United  Fruit  Co  52 

United  Grain  Elevators  52 
United  Indigo  and  Chemical...  52 
United  Kingdom  Tea  Co.  .  62 
United  Lankat  Plantations  Co.  52 
U.  Lmr.&  Vorwohle  R.  Asp.  Co.  52 
U.Ry.ofHvna.&R€glaW'house  27 
United  R.R.  of  Yucatan  27 
United  River  Plate  Telephone  71 
U.  S.  and  S.  Amer.  Inv.  Trst. ...  61 
United  States  Deb.  Corp.  ...  58 
United  States  Government  ...  11 
United  States  Invest  Corp.  ...  58 
Utd.  States  Lumber  <fe  Cotton  52 
United  States  Mt.  of  Scotland  58 
United  States  Steel  Corp.  .  67 
United  States  Trust  Corp,  ...  61 
United  Sumatra  RWr  Estates  71 
United  Tobacco  Companies  ...  52 
Urban  Electric  Supply ...  55 
Uruguay  East  Coast  Rly.  ...  27 
Uruguay  GovernmentBonds...  11 
Uruguay  Northern  Railway  ...  27 


Xlll. 


ValdeTraversAsp.  Paving  Co.  52 
Vale  of  Glamorgan  Rly.— 

Debentures    15 

Ordinary   13 

Valparaiso  (Chili)  (C.  of)  ...  9 
Valparaiso  Drainage  Co.       ...  52 

Val  Smith  (Mme.)   46 

Vancouver  (C.  of)   *"  9 

Vandalia  Railway   23 

Van  den  Berghs    "*  62 

Van  den  Bergh  (A.  J.)  ...  .[[  52 
Van  Diemen's  Land  Co.  ..  58 
Variety  Theatres  Consol.      .  52 

Venesta   52 

Venezuela  Government  Loan  11 
Vera  Cruz  and  Pacific  Railway  27 
Vera  Cruz  Elec.  L.  P.  &T.  55 
Vera  Cruz  (Mexico)  Railway  27 
Vera  Cruz  Terminal  Rly.        .  27 

Veritys   52 

Vickers    67 

Vicksb'g,  Shreveport  &.  Pac.  Ry.  23 
Victoria  (City  of),  British  Col.  9 
Victoria  Falls  Power  ...  55 
Victoria  Government  ...  5  &  6 
Victoria  Pier  and  Prom.  Hotel  52 
Victoria  and  Pimlico  Rly.  13 
Villa  Maria  and  Rufino  Rly.  ...  27 
Virginian  Government  ...  11 
Vryheid  (Natal)  Rly.,  Coal  <fe 

Iron    67 

Vulcan  Boiler  and  Gen.  Ins.  63 

Vulcan  Foundry   67 

Vyse,  Sons  &Co   '"52 


W.  and  A.  Gilbey   43 

W.  and  H.  M.  Goulding  .*.'.'  43 
W.  B.  Dick  &  Co.  ...  .:.  41 
W.  B.  Fordham  and  Sons     .*"  42 

W.  B.  Reid»feCo   33 

W.  Collins,  Sons.  &  Co   40 

W.  Fison  &  Co  '*  42 

W,  H.  Brakspear  and  Son  .*.'  29 
W.  H.  Chaplin  &  Co.     ...  40 

W.  Hill  and  Son   ***  44 

W.  J.  Bush  &  Co   40 

Wm.  Beardmore  &  Co.  ...  "  64 
Wm.  Cooke  and  Co.  ...  *"  64 
Wm.  Cory  and  Son  ...  *"  64 
Wm.  France,  Fenwick  &  Co.  69 

Wm.  Gray  &  Co  65 

Wm.  Hancock  &  Co.     ...      ."'  31 

Wm.  Hollins  &  Co  "  44 

Wm.  Jessop  and  Sons  ...  "65 
Wm.  McEwan  &  Co.     ...  32 

FOR  STOCKS  WANTED  AND 


Wm.  M'Laren,  Sons  &  Co.  ^^^6 

Wm.  Owen   43 

Wm.  Simons  &  Co.  67 
Wm.  Younger  and  Co.  *.*.*.  35 
W.  T.  Glover  and  Co.  ...  43 
W.  T.  Henley's  Telegraph  ...  43 
Wabash  RaUroad— 

Gold  Bonds    23 

Ord.  and  Pref.  ...  *"  2I 
Wakefield  Corporation...  .  *  4 
Walker  (Peter)  and  Son  ...  34 
Wa  ker  (Peter)  &  Son  P.  Land  58 

Walker  and  Homf ray's  34 

Walkers,  Parker  and  Co.  ...  52 
Wallingford  Brewery  ...  34 
Wallis(T.)andCo.  ...  .T  52 
Wall  Paper  Manufacturers  ...  52 
Wallsall  Corporation  ...  4 
Wallsend  Slipway  "*  68 

Walter  Scott       ...  ***  75 

Wandsworth  and  Putney  Gas  62 

Wanganui  Harbour  Bd   9 

Wardle  and  Devon  port        *"  62 

Ward  (Thos.  W.)   52 

Waring  and  Gillow      ...  52 

Warner  Estate   53 

Waste  Heat  and  Gas  ...  *"  52 
Waterlow  Bros,  and  Layton  52 

Waterlow  and  Sons   52 

Watford  Manufacturing  Co  '  52 
Wath  Main  Colliery  ...  "68 
Watney,  Combe,  Reid  and  Co.*  35 

Watney  (D.)  and  Son   33 

Watson  (Joseph)  and  Sons  ...  53 
Watson  (John)  ...  .  68 
Watson,Woodhead  AWagstaffe  35 

Waygood(R.)andCo  53 

Weardale  an  d  Co  n  sett  Water  72 
Weardale  Steel  Coal  and  Coke  68 

Webley  and  Scott  53 

Webster  (Samuel,  and  Sons  ...  35 

Weir  (J.  A.)  53 

Weldons    53 

Welford  and  Sons  .*.'.*  "'  53 
Welford's  Surrey  Dairies  ..."  53 
Wellington  (C.  of),  N.  Z.  ...  9 
Wellington  Harb.  Bd.  ...  9 

Wells  (J.  and  G.)   *  68 

Welsbach  Light   53 

Wembley  Park  Estate  ...  58 

Wemyss  Coal   68 

Wemyss  Colleries  Trust  ...  68 
Wenlock  Brewery  ...  35 
West  Bromwich  Corporation  "  4 
West  Canadian  Colls.  ...  '  68 
West  Carbery  Trams  &  Lt.  Rly.'  18 
West  Cheshire  Brewery  ...  35 
West  Cheshire  Water  ...  ,  72 
West  Clare  Railway  ...  .".'  is 
West  Coast  of  America  Tel.  "'  72 
West  End  Clothiers  Co.  ...  53 
Western  Australia  Govt.  5  &  6 
Western  Canada  Flour  Mills  53 
Western  Canada  Investment...  58 
Western  Canada  Land  Co.  58 
Western  Dom.  Colls.  ...  '  68 
"Western  Mail," Cardiff      .]!  53 

Western  Mansions   53 

Western  of  Minas  Rly.  (Brazil)  10 
Western  Railway  of  Havana  ...  27 

Western  Telegraph   72 

Western  Union  Telegraph  ...  72 
West  Ham  Corporation  ...  4 
West  Hartlepool  Steam  Nav  ...  70 
West  India  and  Panama  Tele.  72 
West  Kootenay  Power  &  Light  55 

West  Lancashire  Rly  13 

West  London  Dairy  Co.  ...  53 
West  London  Rly.  ...  13 
West  Middlesex  Wtr.  (M.  W.  b")  73 
Westminster  Elect.  Sup.  Corp  55 
Westmount  (C.  of)  ...  _  g 
West  of  Buenos  Ayres  Railway  27 
West  of  India  Portuguese  Rly.  19 
West  of  Scotland  Insurance  ...  63 

Weston-Super-Mare    4 

Westport  Harbour  Board  9 

West  Shore  Railroad   .'  21 

West  Sussex  C.C   4 


West  Yorkshire  Bank  .  ^ 

Weymouth  and  M.  Regis  "'  4 

Wharnoliffe  Dwellings...  .'"  53 

Wheen  (R.)  and  Sons  ...  53 

Whitbread  &  Co. ...  "' 

White  (A.  J.)       ...  53 

WhitechapelandBowR^way  15 
White  (J.  G.)  and  Co,  ...  53 
Whiteaway,  Laidlaw  &  Co.   .*.'.*  53 

Whiteley  (Wm.)    53 

White  Pass  and  Yukon  Rlv  "  20 
Wliite(R.)  and  Sons  ...  ii.*  53 
White,  Tomkins  and  Courage  63 
Wickens,  Pease  and  Co  55 
Widnell  (H.)  and  Stewart  63 
Widnes  Corporation  ...  .  4 
Wigan  Coal  and  Iron  ...  68 
Wigan  Corporation  ...  '  4 
Wilkie  and  Soames  ...  53 
Willans  and  Robinson  ...  68 
William  Griffiths  and  Co.  43 

William  Stones    *."  34 

Williams  Deacons  Bank*  *"  28 
Williams,  Foster  &  Co,  and 

Pascoe  Grenfell   53 

Williamson  (G.  H.)  and  Sons!!!  53 

Wi  hamson  (H.)  53 

Williamsons  ...  53 
Williams  (S.)&  Sons  ...*  "'53 
Wilson's  and  Clyde  Coal  68 
Wilson  Bros.  Bobbin  ...  53 
Wilsons  and  Union  Tube     ."'  68 

Wilson's  Brewery   "  35 

Wilts  and  Dorset  Banking  .'."  28 
Windsor  Corporation  Water  4 
Winnipeg  (City  of)  ...  "*  9 
Winnipeg  Electric  Rly...  "'  37 
Winterbottom  Book  Cloth  '  *  53 
Wirral  Railway- 
Debentures   15 

Preference    "* 

Wisbech  (Boro'  of)  ...  "'  4 
Wisconsin  Central  Rly.  "*  23 
Wisconsin, Minnes.,&Pac.Rly.  23 
Wolraar  Railway  ...  27 
Wolseley  Sh'p  Sh'ring  Mcn.Co*  63 
Wolverhampton  Corporation  4 
Wolv  rhampt'n  &  Dudley  Brew.  35 
Wolverhampton  Gas  ...  62 
Woodstock  Corporation  9 

Woolcombers    "'  53 

Woolley,  Sanders  and  Co.  .'"  63 
Worcester  Corporation  4 
Workington  Iron  and  Steel  68 
World  Marine  Insurance  .  63 
Worthington  and  Co.  ...  35 
Wouldham  Cement  Co....  .".'  53 
Wrexham  &  Ellesmere  Rly.— 

Debentures    15 

Ordinary  ...  .  13 
Wright,  Bindley  and  Gell  53 
Wright  (J.)  and  Eagle  Range  63 
Wright,  Layman  &  Umney   ...  53 

Wyhe  and  Lochhead   53 

Wyman  and  Sons   53 

Wynberg  (Municipality  of)   .'."  9 


Yates's  Castle  Brewery...  35 

Ye  Mecca    '  47 

Yokohama  (City  of)  ...  "'  9 
Yokohama  (City)  Waterworks  9 
York  Corporation  ...  g 
Yorks  Dyeware  and  Chem.  53 
Yorkshire  Engine  Co.  ...  "  53 
Yorks  Indigo  S.  &  Col.  Dyers  53 

Yorkshire  Insurance   63 

Yorks  Iron  and  Coal  ...  .  68 
Yorkshire  Ry.  Wagon  Co.  "'  53 
Yorks  (W.  Riding)  Trams  37 
Young  <t  Co.'s  Brewery...  35 
Younger  (G.)  and  Son  ...  .'."35 
Younger  (R.)  Brewery  ...  35 
Younger  (Wm.)tt  Co.    ...  ."'35 


Zafra  and  Huelva  Railway   ...  27 
NOT  FOUND  IN  THIS  INDEX  SEE  INQUIRY  COUPON. 


HOW  TO  USE  THE  STATISTICAL  RECORD 


W 


ITH  a  view  to  the  inclusion  of  a  large  amount  of  information  in  a  handy  form  for 
reference,  the  subjoined  Statistical  Tables  now  contain  the  following  particulars  :— 


NOMINAL  AMOUNT— i,ooo*s  OMITTED. 

Under  this  heading  is  included  the  amount  (in  thousands)  officially  quoted  of  each  issue. 

NOMINAL  AMOUNT  OF  SHARE. 

This  shows  the  denomination  of  the  securities  quoted.  Where  these  are  in  the  form 
of  bonds  or  stock  it  is  duly  indicated  in  this  column,  the  quotation  given  in  such  cases 
being  the  price  for  a  nominal  amount  of  £100  of  stock  or  ;^100  bond. 

EXTREME  QUOTATIONS. 

These  columns  are  devoted  to  the  highest  and  lowest  prices  reached  by  the  securities 
{a)  since  December,  1902,  {b)  during  the  current  year. 

NAME. 


The  central  column  of  the  Tables  shows  the  name  of  the  company  or  undertaking,  the 
nature  of  the  issue,  and,  where  necessary,  the  kind  of  business  carried  on. 

LAST  ANN.   DIVIDEND  7o. 

This  column  shows  the  rate  of  interest  or  dividend  that  was  paid  on  the  issue  during  the 
undertaking's  last  financial  year, 

QUOTATION. 

Under  this  heading  are  shown  the  prices  current  at  the  time  of  going  to  press.  The 
lowest,  or  selling,  figure  comes  first,  and  the  highest,  or  buying,  price  last.  Transactions, 
however,  cannot  always  be  effected  within  the  range  of  the  published  quotations,  as  a  quotation 
in  the  "  Official  List"  does  not  necessarily  mean  that  business  can  be  done.  Where  the  letters 
"xd."  appear  beside  a  quotation,  they  indicate  that  the  security  is  being  dealt  in,  mitnis 
its  accrued  dividend,  /.c,  the  seller  retains  his  right  to  the  current  dividend. 

YIELD  °/o  P.A.   ON   LAST  ANN.  DIVIDEND. 

This  column  shows  the  rate  of  income  per  cent,  per  annum  actually  yielded  by  each 
stock  quoted  on  the  basis  of  the  last  annual  dividend  or  interest  paid.  In  this  connection  the 
reader  should  remember  that  the  yield  is  calculated  not  on  the  lowest  but  on  the  highest 
quotation  price,  as  the  latter  represents  the  approximate  buying  price. 

COMPANIES*  ACCOUNTS  AND  FURTHER  INFORMATION. 

The  last  column  shows  which  issue  of  the  Review  contains  the  digest  of  the  last  report 
published.  In  the  case  of  undertakings  with  comparatively  few  shareholders,  the  accounts 
are  not  digested  in  the  Review,  but  any  subscriber  can  obtain  information  regarding 
them  by  filling  up  and  forwarding  to  the  Editor  the  Information  Coupon  included  in 
each  number  of  the  Review.    Such  companies  are  marked  with  an  asterisk  in  this  column. 

The  analyses  of  the  accounts  of  the  undertakings  whose  securities  are  most  widely  held 
appear  in  the  Digest  of  Companies*  Reports,  in  the  body  of  the  Review.  At  the  end  of  each 
summary  of  accounts  it  has  been  found  desirable  to  append  the  highest  and  lowest  prices 
of  the  .securities  of,  and  the  dividends  declared  by,  the  companies  concerned,  in  each  of  the 
last  four  years.  The  advantage  of  this  arrangement  will  be  clear  to  the  reader  when  he  has 
occasion  to  refer  to  the  Digest,  for  he  will  find  by  this  means  the  particulars  as  to  dividends  and 
price  of  any  stock  tabulated  in  conjunction  with  the  analysis  of  the  undertaking's  financial 
position. 
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STATISTICAL  RECORD 

Of  5,000  Stocks  and  Shares  quoted  on  the  London  and 
Provincial  Stock  Exchanges,  with  the  current  prices  and 
yield  at  present  price,  the  extreme  highest  and  lowest  prices 
recorded  during  the  past  ten  years,  and  the  dividend  paid 
for  the  last  complete  year. 


STOCK    EXCHANGE  SETTLING  DAYS. 


Contango  Day,  July  lO 
„     July  24 
„    Aug.  12 
„  „    Aug.  27 


Ticket  Day,  July  11 
;,  July  25 
„  Aug.  13 
„    Aug.  28 


Payday,  July  12 
„  „  July  26 
„  ,,  Aug.  14 
„     „     Aug.  29 


BANK  RATES. 


London,  3% 
Amsterdam,  4% 
Madrid,  4^^% 
Paris,  3% 
Vienna,  5% 


Rome,  5% 
Berlin,  4^% 
Brussels,  4% 
St.  Petersburg,  5% 
Lisbon,  6% 


(Thesetables  are  compiled  by  and  are  the  copyright  of  the  Investment  Eegistry,  Ltd.,  2,  Waterloo  Place,  London.  S.  W.) 


BRITISH   FUNDS,  ETC. 


Nominal 
amount 

in  £ 
Sterling. 


565,986,066 
3,904,267 
30,154,416 
48,036,420 
4,000,000 


Nom- 
inal 
amt. 
of 

share 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


4,000,000  Bds 


4,781,700 
21,000,000 
71,058,813 
450,000 
1,700,000 
7,267,300 


Bds. 
Bds. 
Stk. 
Stk. 
Bds. 
Stk. 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst 


7578 

y^^)  7h 


101  )  ye 

10u%) 

10U^(  87 
100  91 

110  aoo 

m    )  92 


Bds. 
Bds. 
Stk. 
Stk. 


5,240,800 
123,200 
100,000 
600,000 

35,000,0001  Stk. 

5,000,000  Stk. 

3,815,200  Bds. 

14,553,000  Stk. 

_j,769,23l|  Stk. 

91,333,0971  Stk. 

66,724,530  Stk. 

11,892.207  Stk. 

3,500,000  Bds. 


')  80 

10/4  93 
91  8U 
10 Ih !  S7 


During 

1912. 
list.  Lst. 


79i 
83 
76i 
79i 
86i_ 
100 
lOOi 
1001 
90i 
95 
104 
96  ' 


755 

79 

73i 

74 

81 


99i 
991 
99^ 
87 
91 
100 
92 


NAME. 


Consolidated  stock   

1i%  Annuities   

1>!%  Annuities   

Guar.  1^%  stock  (Irish  Land) 
pp.   3%  stock  (Irish  Land) 


Exchequer  7.i%  Bonds  red.  1912-15 
Do.  3%  Bonds  red.  Oct.  '12 

Do.  3%  Bonds  red.  April  'I5 

Local  Loans  stk.  3%   

Metropolitan  Police  3%  debs. 

Can.  Gt.  Int.  4%  Gd.  by  Gt.  B.  1913   

Egyptian  Govt.  3%  Guar.  Loan   


Last 
ann 
Div 
% 


Quotation, 
June  19, 
1912. 


IGreek  Guar.  2i%  Gold  Loan  1898 

Isle  of  Man  3^%  debs  

I    Do.         3%  deb.  red.  1919-29 


lOi^)  90^ 
98% )  90^ 

loy  {101 

3S3  -2U0 
380  )270 


109  \  91 
101    I  78 

101^)  9y% 
r>7  \  61 

61!%  )  61^ 
5S^}  5U 


iMauritius  3%  ins,  stk.  guar,  by  Gt. 


q¥\^,  Transvaal  Govt.  3%  guar.  red.  1923-53 

oco  Turkish  guar.  4%  Loan 

Bank  of  England  stock 
285  (270   IBank  of  Ireland  stock 


941  i  91 
801  I  78 
67  65i 

im  ^  993 

64i  I  62^ 
65  63 
55  )  52 


India  34%  red.  1931 
Do. 
Do. 
Do. 


3%  red. 1948   

2i%  red.  1926   

3A%  red.  1912-1918  .. 
Indian  Rupee  Paper  3^% 
Do.  1854-6  3i%  


Do.  (1896-7)  1916  3%  ;;.|  3 


7578 
79 
73 12 
74 
81 


-  7618 

-  80 

-  74 

-  74 12 

-  82 


9934 
87 
91 
101 
92 


-  100 

-  IOOI4 

-  IOOI4 

-  S7h 

-  93 

-  103 

-  94 


80  -  82 

95  -  97 

84  -  86 

87  -  89 


Yield 

on 
last 
ann. 
div. 


3i 
3t^ 
3.1 
3U 

Jik 

¥ 

3 

3t% 

3i 

31 

3Ti 


91 

9OI2 
103 
244 
270 


3tV 

31 

3tV 

31 


-  92 

-  91^2 

-  105 

-  249 


3i 

3i 

3M 

31 

4i 


91 

78 

65 12 

9934 

63 12 

64 

53 


-  91^2 

-  7812 

-  66 

-  IOOI4 

-  6412 

-  65 

-  55 


3JI- 

1 

3^ 

if 


15,138,062 
10,209,094 
6,227,927 
5,561,694 
25,876,716 
10,000.000 


259,700 
1,642,900 
1,250,000 
1,000,000 
340,000 
133,000 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Bds. 


109 

\  98 

101^ 

99i 

103 

>  85% 

89i 

86:^ 

87^ 

7.1 

78i 

76 

88 

68 

m 

69 

9V^ 

83 

86 

83 

lOhJi, 

101 

99 

m^f 

y8 

101 

99 

88% 

79 

75 

93 

8U 

87 

84 

97^ 

89 

95 

92 

98 

100 

98 

100  ) 

95 

98 

95 

Metropolitan  cons,  stock  (3i%)  1929  ... 

Do.   3%  stock  red.  1941   

Do.   cons.  2i%  stock  red.  1919-49 
Lend.  Co'nty  2i%  cons.  stk.  rd.  '20  or  aft. 
Do.  3%  cons,  stock  red.  '20  or  aft. 
Do.  3:^%^ons.  stock  red.  '29  or  aft-  .'. 


Corp.  of  London  3^%  debs.  red.  1916 

Do.    21%  deb.  stock  1927-57   

Do.   3%  deb.  stock  1927-57   

Do.   3%  deb.  stock  1923   

Do.    3^%  stock  I905-65 


Do.  Cy.  of  L'ndon  (T.  &  R.  Act), '  10,  3i% 


f 

99 12 

-  IOOI2 

88I2 

-  89I2 

2i 

76 

-  77 

¥. 

69 

-  70 

83 

-  84 

34r 

99 

-  100 

3i 

99 

-  101 

2^ 

75 

-  77 

3 

84 

-  86 

3 

93 

-  95 

34 

98 

-  100 

3| 

95 

-  97 

3i 
31 
3i 

•32 


3t^ 

3i 

3i 

3i 


«—  *  For  Obtaining  Latest  Information  use  the  Information  Coupon.  — 
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CORPORATION  &  COUNTY  STOCKS-U.K.~Co«<rf. 


Nominal 
amount 

in  £ 
Sterling. 


Nom 
inal 
amt. 

of 
share 


Exti-eme  Quota- 
tious. 


Since  Dec 

1902. 
Hpt.  LPt. 


During 

1912. 
Hst.  Lst. 


NAME. 


Last 
ann. 
Div, 


Quotation, 
June  19, 
1912. 


176,660 
181,000 
431,833 
235,701 
161,260 


Stk. 
Stk. 
Stk, 
Stk. 
Stk. 


1,695,000 
169,960 
150,000 
150,000 
450,000 
494,180 
564,000 
675,000 


218,956 
5,650,000 
2,000,000 
1,000,000 
1,550,600 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


90%  I  77 
88  j  79 
91,% ;  82 
97  •  93 
91^'^  79 
lOh  )  91 
99%  \  87% 
99    )  9S% 

105  )  2f 
10l,%l  91^ 
106%  >  91% 

106  I  yOfe 
91,^^  - 


Barnsley  3%  stock  red.  1916-46  

Barry  3^  stock  red.  1914-46   

Bath  Corpn.  3%  stock  red.  I909-34   

Do.   3;^%  red.  I930-50  

Batley  Corpn.  3%  red.  stock  1914-44  .. 


76 


96  ;  91 
911  (  89 

97  )  95 
94  )  92i 
922  <  91i 
92i  ^  91i 
92i  90i 
m  S  76 


Belfast  Corpn.  3^%  red.  stock  1935  ... 

Do.   3i%  red.  1924  

Do.  3g%  red.  stock  1915  

Do.   3i%         do.  1921  

Do.   3i%         do.  1928   

Do.   3i%         do.  I940   

Do.  Water  Commissioners  3^%  1938 

Do.   do.   3%  red.  1953-8  


94 


82xd 
85 
96 
84 


91 


91 

97 

93^2 

91  »2 

92 

90^2 

76 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


88  )  7U 
109%  i  97 
100^)  83^ 

99% ) 

86^  '  69 


77   (  74 
lOOi  98^ 
86  83^ 
86   <  83^ 
72   <,  69 


Birkenhead  Corp.  2|%  red.  stk.  1919-59 
Birmingham  Corpn.  3^%  red.  1946   

Do.   3%  stock  red.  1947  

Do.   3%  (I902)  red.  1932   

Do.   2i%  stock  red.  1926   


75 

-  77 

9812 

-  99I2 

8312 

-  84 12 

8312 

-  84^2 

69 

-  71 

868,510 
133,140 
443,280 
1,263,060 


Stk. 
Stk. 
Stk. 
Stk. 


9U^  ;  83 

m  <- 102 

108  ')  9-3 
106%  '  95% 


Blackburn  Corpn.  3%  stock  red.l930... 

Do.    cons.  4%  irredeemable   

Do.     3^%  irredeemable   

Bolton  Corpn.  3^%  red.  1935   


87 
105 
93 
96 


89xd 
107 
95xcl 
9612 


553,986 
1,952,596 
500,000 
127,640 


Stk. 
Stk. 
Stk. 
Stk. 


95^1  82 
109    )  96 

97%  \  83 
10S%  \  87% 


87 


Bournemouth  Corpn.  3%  red.  1913-33  ... 
Bradford  Corpn.  3.^%  red. deb.  stk.  1945 

Do.   3%  red.  deb.  stock  1954   

Bray  Township  3|%deb.  stk.  red.  1951... 


100,000 
1,445,642 
290,327 
551,418 


Stk. 
Stk. 
Stk. 
Stk. 


85    {  75Jj2 
109%)  95 
8U%1  68 
92    (  81 


83 


81 


Brighouse  3%  red.  1916-46   

Brighton  Corpn.  3:^%  red.  1946. 

Do.     2^%  red.  1957   

Do.     3%  red.  1933-53  


1,632,313 
3,033,826 
2,089,700 
406,513 
313,820 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


97%  (  83 

m  )  96 

lis  )  92' 
8U%  (  67 
106%)  93 


85 


Bristol  Corpn.  3%  red.  I920-60 
Do.     3i5&  red.  1925-65   

Do.     3i%  deb.  {See  Note)  

Do.  2i%  deb.  red.  after  1957 
Burnley  3^%  red.  1933   


329,415 
143,750 
159,116 
1,187,947 
1,832,172 
607,500: 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


9U%  ,  82 
106%  ;  92 

92%'  81 
108    i  9U 

95%)  81 


Stk.  102^  ';  95 


81 
94 
81 

95 


Burton-upon-Tr'ntCorp.3%red.l9l3-43 

Bury  3i%  red.  1946   

Cambridge  Corpn.  3%  red.  1913-43  .. 
Cardiff  Corpn.  3^%  red.  1935  

Do.     3^  red.  1914-54  

Do.     3i%  red.  1925-65   


84xd 
97 


366,825 
91,338 
324,000 
276,662 
383,666 
300,000 
1,380,000 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


9U^: 
95^  ■ 

88^^: 


82  )  79 
81   )  78 


81 

111%  '  91* 

97%!  83 
98    ;  H3 


Cheltenham  Corpn.  3%  red.  1971   

Chichester  Corporation  3%  red.  stk. 
Coventry  Corpn.  2i%  red.  1917-57  

Do.     3%  red.  I920-60  

Croydon  Corpn.  3}>%  {See  Note)  

Do.     3%  red.  1940   

Do.     3%  (I900)  red.  I940-I960   


-  81 

-  80 

-  76 

-  83 

-  96 

-  85 

-  85 


776,400 
190,000 
514,600 
228,865 
93,540 
_  122,365 
222,892 
176,299 
271,848 
1,713,503 
6,029.2/1 
84,092 
174,591 
274,650 
"2,047,150 
750,000 
414,000 
90,872 
_160,320 
6667946 
2,200,000 
1,170,000 
1,559,321 
500,000 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Ann. 
Stk. 
Stk. 
Stk^ 
Stk. 
Stk. 
Stk. 
Stk. 
Stk^ 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


95ji;'  80 
95  ;  8U 
93%  ;  81 

103  91 
86  8U 
9h%  1  8U 
89^}  81 
99  )  91 
91,%  81 

101%)  83 

32'-: 

100 
93 


78% 
81 


93'i^  ''  81 
101    i  87% 

85%i  71% 
191  H52 

81,%!  (  69 
_93f'/.  82 

8b^^\  78^> 
106    (  97 
116%>  )  99% 

9S%(  89^ 

8CV.)  71 


83  }  80 

87  84 

84  81 
97  94 
86  84 
87_J  84_ 

84  ^81 
96  I  92 

85  >  82 

88  (  83 
265  1260 

83  81i 

84  81 
84  i  81 


93  (  90 

80  (  77 

157  152 

73  69 

86  I  82 

85  '(  82g 

101  <  97 

1011  >  99i 


Derby  Corpn.  3%  red.  I920-60  

Devon  County  Council  3%  red.  1917-33.. 

Devonport  Corpn.  3%  red.  1920-60   

Dewsbury  Corpn.  3^%  red.  I930  

Do.     3%  red.  I930   

Dorset  County  3%  red.  1922-32 
Douglas  (Isle  of  Man)  3%  red.  1926-45.. 

Do.     3.!i%  red.  I92I-40   

Dover  Corpn.  3%  red.  1913-43  

Dublin  Corpn.  3i%  red.  1944   

Dundee  Gas  Annuities  IO%   

Dunfermline  Corpn.  3%  red.  1917-47  .. 
Eastbourne  Corpn.  3%  red.  I920-40  .. 

Do.     3%  red.  1926-46  


3 

3-i 
3 
3i 
10 
3 
3 
3 


82xd 


Edinburgh  Corpn.  3%  red.  1924  

Do.     2i%  red.  1927  or  aft.   

Edinburgh  and  Dist.  Water  Trust  Ann. 

Exeter  Corpn.  2i%  red.  1917-57   

Glamorgan  County  3^  red.  1914-34  

Glasgow  Corpn7^2^~  red.  1910-25   

Do.   do.   3i%  red.  1914  

Do.   do.   3l%  Irred  

Do.   do.   3%  red.  1921  

Do.   do.   2J^%  red.  I925-40  


-  83 

-  94 

-  84 
83 

260 
81 12 

-  83 

-  83 
93 
79 


152 


97 


99^ 


99 


NOTKS.— /?mioi  Corpn.  3i%  Redeemable  only  with  the  consent  of  the  holders.  Croi/do/i  Corpn.  3iX.— Re- 
deemable only  by  agreement  with  holders  or  by  purchase.  Trustee  Stocks.— All  the  above  iire  prima  facie 
trustee  stocks,  except  Barry,  Batley,  Bray,  Brighouse,  Cambridge,  Chichester,  Dover,  Douglas  (I.  of  M.), 
Dunfermline,  and  Exeter.  Scottish  Trustee  Stocks— All  except  Belfast,  Bray,  Devon  County,  Dorset, 
Douglas,  Dublin,  Exeter,  and  Glamorgan. 


*  For  Obtaining  Latest  information  use  the  Information  Coupon. 


CORPORATION  &  COUNTY  STOCKS-U.K.-C«««<i. 


Nominal 
amount 

in  £ 
Sterling. 


186,402-^ 
72,005 
21,441  19/7 

 144,640 

124,380 
92,882 
102,723 
166,650 


Nom- 
inal 
amt. 

of 
share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


^21%  1^173^ 


&35,431 
91,825 

343,268 
83.184 


90,026 
209,992 
479,400 
1,190,016 
1,040,210 


Ann. 
Ann. 

Ann. I  55^  \  t6Vi 

stkjm  &  iios 

Stk. 
Stk. 
Stk. 
Stk. 


Stk. 
Stk. 
Stk. 
Stk. 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


( HI 

95^^  \  81 
95%  (  83 
92%)  81 


During 

1912. 
Hst.  Lst. 


( 

241  <236i 
1761  173i 
26^  26i 
105  103 


NAME. 


9-4^3  80 
90^1  73 
101  I  yui 
96   )  83 


86 


80 
73 
95i 
83 


Glasgow  Corpn.  956  Gas  Annuities 

Do.  Bl%  do  

Do.  £1  Water  Annuities.... 
— P°L_*5&J(ya  ten  edD  e  b  t  :'.*.'."*'. '. 

Gloucester  Corpn.  3*  red.  1915^55 
Grimsby  Corpn.  3%  red.  1913-43 
Hampshire  County  3^  red.  1914-34.. 
Harrogate  Corpn.  3^  red.  1914-34 


600,000 
600,000 
400,000 
326,158 
122,010 
267,679 


90  I  79 

91  77 

95^\ 
951^1  _ 

]  9ui2 


83 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


344,410 
750,000 
2,000,400 
2,341,250 
1,075,371 
482,500 
160.390 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


iiOi^;  9U 

96%:  81 
103  )  9U 
108%)  93 
89%  78 
95%)  80 
93  I  80 
8lt%  (  68 
98  ^  62 
113^1101 
lOh'k  S  9U^ 
97%  \  80 
163  hl5^ 


81 
82 
87 
86 
97i 


79 
80 
84 
83 

m 


[Hastings  Corpn.  3%  red;  1915-64  . 

n«  2i%red.  i9I6-36 

I    Do.   3-^56  red.  1927-47 

Do.   3%  red.  1920-40 


red.  1915-35 


83  (  80 


Heston  Sc.  isleworth  3% 
Hey  wood  3%  red.  1930 
Huddersfield  Corpn.  3^  red7i934 

Do.   do.   3%  red.  I920-40   

^o.   do.   3^%  red.  1934  .... 


Do.   3i%  red.  1925-55 

Oo,   3i%  (2nd  issue)    {See  Note)  ...  I  3 

nverness  Corpn.  3%  red.  1914-44   3 

Cp'^P".  3%  red.  1952   .|  3 

ncaster  Corpn.  3%  redrr9l9^5i^!~7~3 
Leeds  Corpn.  2A%  red.  1927  or  aft.  " 
Do.   3%  red.  1927  or  aft. 
Do.   cons.  4%  deb.  stool*  1927 
Do.   3k%  deb.  stock  red.  1927 
Do.   3%  deb.  stock  red.  1927 
Do.   6%  irred.   


Leicester  Corpn.  3%  red.  1919-44 
Do.    2k7o  red.  1928-58    ...  . 
Do.    3\%  red.  1934 


Mn^^lllCorpn^^^ed'." in  or  after  i 9 i 9 
Liverpool  Corpn.  3^%    (See  Note) 
2^^  red.  in  or  aft.  1923 
3%  red.  in  or  aft.  1942 


Do 
Do. 

Do.   23%  red.  in  or  aft.  1925 
Mancliester  Corpn.  4%  cons. 


Do. 
Do. 


cons.  3%  red.  1928  ...  .  7 
1891  3%  red.  1941   3 


'**i*l*^*t1''w*'L^°'*P"-  clebri»¥dri9T3 
Do.   3^  deb.  red.  1915  

Do?' sll'Jg??!^"*^  Council  3%  igiis-SS 

Nev»^r1<-u^Tr'nt  3i%d^^^^^^^ 

N  f  w^^f  I!®""^*^''^® •  909^ 

''sr^^^'rr^SdT^r^?)  •'"''■•""^ 

Do.    3i%  red.  I920 
Do. 


red.  1915-36 


Do.    3k%  red.  1928-68   

Norwich  Corpn.  3%  red.  1952 
Nottingham  Corpn.  3%  irred. 
Do.    3^  red.  I920-60    


Oldham  Corpn.  A%  perp.  debs  

^  c'  /^JL  Gas  and  Water  Annuities 
Oxford  Corporation  3%  rod.  1951 
Paisley  Corpn.  3%  red.  1914-29 
Pembroke  Township  31%  red.  1944 
Penzance  Corpn.  3%  red.  1916-46 

'^®'^**'_  Co*'P"«  3%  rod^  J9I9-39  

Plymouth  Corpn.  3%  red.  T942 

Do.    2i%  red.  1918-58  .. 
Pontypridd  U.D.C.  3%  red.  1916-46 

DO'_3^%  red.  1929-69  „ 

Poole  Corpn.  3%  red.  i9T5-45~.Tr^' 
?»'^®'^?cv"**'  Corpn.  3i%  red.  1916 
Do.    3^%  red.  1924-27.. 
Do.   3%  red.  1913-33 
Do.    2^%  red.  1919-49  .. 


JOTES.—Livei-pool  Corpn.  3i'/ 
with  hold 

with  the  consent  of  the  holders. 


Redeemable  by  agreement 

  ....CO  All  ti,«  «^^«r  ^orpji.  4X. -Redeemable 

except   Harroeate.    Heywood,    Heston   i   Is  ownVth     Tnllvt^ J®        P^'^"^^  trustee  stocks, 

Newark-upon-Trent,  Newcastle-u-Lyme.  PemSe  P^nl/.^^^^^^  Lancaster,  Middlesbro'  3^% 
Trustee  Stock^.-AU  except  Ilampih  i-^  He?tS  Cot^tv  h^^^^^  ^^''t^'V  and  Pontypridd.  Scottish 
Pembroke,  and  Pontypridd.       "^'^'""e,  tieits  county,  Heston  &  Isleworth,  Middlesex  County, 

*  For  Obtaining  Latest  Information  use  the  Information  Coupon.  ■ 
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CORPORATION  &  COUNTY  STOCKS-U.K-Contd. 


Nominal 
amount 

in  £ 
Sterling. 


NAME. 


Last 
aim. 
Div. 
% 


Quotat.ion, 
Juno  19, 
1912. 


Ramsey  (Town  of)  3^  red.  I920-40  

Ramsqate  Coron.  3%  red.  1915-55   

Rathmines  &  Rathgar  T'ship  3^%  ip.  sk. 

Reading  Corpn.  3^%  {See  Note)   

Do.    3^  red.  1962   

Do.   3i=&red.  1978  

Rhondda  U.D.  Council  3>^%  red.  194-3  .. 


-  83 

8834 

-  96 

-  83 

-  95 

-  94 


Rhyl  U.D.C.  3^%  red.  deb.  1953   

Richmond  (Surrey)  Corpn.  3%  rd.  1942 

Rotherham  4%  red.  1927  

Do.     3%  red.  1920   

Runcorn  Impr.  Comm.  3i%  mt.  red.  '23 

St.  Helens  Corpn.  3%  red.  1915-1955  

Scarborough  Corpn.  3%  red.  I9I5-I950 


Sheffield  Corpn.  2k%  red.  1925-57. 

Do.    3i%red.  1925-36  

Do.   3^^  red.  1914-16   

Do.   3^  red.  1925   

Do.   3A%  cons.  red.  1968  


102 
86 
79 


Shipley  Urb.  Dis.  Coun.  3%  red.  1915-35 

Somerset  County  3%  red.  1923-33  

South  Shields  Corpn.  3%  red.  1915-45 
Southampton  Corpn.  2|%  red.  1915-45 

Do.   3%  red.  I920-60   

Do.    3i%  red.  1945  


Southend-on-Sea  Corp.  3%  rd.  1916-46 

Southport  Corp.  3^%  red.  1936  

Do.    3%  red.  1914-34   

Staffordshire  County  3%  red.  1915-35 
Stockport  Corpn.  3%  red.  1914-54  


1932 


Stockton  Corpn.  3%  red 

Do.   3%  red.  1915-35   

Do.    3i%  red.  1928-68  

Stoke-on-Trent  Corpn.  3%  1914-43   

Do.  Do.      3Wo  red.  \932  {See  Note) 


Surrey  County  3%  red.  1922-32  

Swansea  Corporation  3^%  {See  Note)  .. 

Do.  Do.  3%  red.  1955  .. 

Do.  Do.   3i%  red.  I930-70 


Taunton  Corpn.  3%  red.  1919-43   

Torquay  Corpn.  3^o  red.  1913-43   

Tunbridgc  Wells  Corpn.  3%  red.  1931 

Tynemouth  Corpn.  3^  red.  1913   

Wa  kef  I  e  I  d  C  o  rpn.  3^Ved71 9 2 9  

Walsall  Corpn.  3%  red.  1932   


West  Bromwich  Corpn.  3%  red.  I930  .. 

West  Ham  Corpn.  3i%  red.  1929   

Do.   3%  red.  1945   

West  Sussex  C.C.  3%  red.  1915-35   

Weston-super-Mare  3%  red.  1914-44  .. 
Weymouth  &  M.  Regis  3%  red.  1918-38 

Widnes  Corpn.  3%  red.  1915-55  

Wigan  3:1%  mort.  bonds  (reg.)  red.  1916 
Do.    3%  red.  1921  &  after   


Windsor  Corpn.  Water  3%  red.  1918-48 

Wisbech  Boro'  3^%  red.  deb.  1947  

Wolverhampton  Corpn.  3^^%  red.  1932 

Do.    3%  red.  1924-54   

Worcester  Corpn.  3\%  red.  I950  

York  Corpn.  3%  rod.  1916-41  


93 
82 
104 


_96 
82 
81 
89 
ICO 


COLONIAL  &  PROVINCIAL  GOVERNMENT  SECURITIES. 


411,0001  100 

lOU    >  08 

102 

93 

Alberta  (Prov.  of)  4%  stg.  debs.  1938  ... 

4 

98 

-  100 

4 

78,600  Bds. 

107 

100 

104 

101 

A), 

102 

-  104 

70,000l  Bds. 

•IS 

102 

98 

Br.  Guiana  4%  cons.  Imm.  Loan  1916  

4 

99 

-  101 

171,300 

Bds. 

VK't 

•jii 

lOOi  ' 

'96 

I' 

96' 

-  98 

If 

163,700 

Bds. 

105h 

92 

90i 

91 

-  92 

1,704,300 

Bds. 

I05'k 

97 

102 

91 

Do.   Can.  Pac.Ry.3>^%Ld.Gt.bd8.l938  ... 

3i 

97 

-  99 

HJorvs.— Reading  Cornn.  Redeemable  only  by  agreement  with  liolders  or  by  purchase.  Swdnfea  Corpn. 

S^X.— Kedeemable  only  with  the  consent  of  the  holders.  Trzintce  Stocks.— AU  the  above  Corp.  and 
County  stocks  are  prima  facie  trustee  stocks,  except  Poole.  Kamsey.  Ramsgate.  Rathmines, 
Rliyl,  Richmond  (Surrey),  Runcorn.  Scarboro',  Shipley,  Southeud-on-Sea,  Taunton,  Torquay. 
Tuubridge  Wells,  Wakefield.  Weston-super-Mare,  Weymouth,  Widnes,  Windsor,  Wisbech  and 
Worcester.  ScottUh  Trustee  Sf,ockx.—AU  except  Rathmines,  Reading  3i*/  (1978),  Rhondda,  Rhyl, 
Runcorn.  Shipley,  Somerset,  StafTordshire,  Surrey,  West  Sussex  and  Weston-super-Maro.  Stokc-ou' 
Trent  3%       Formerly  Longton  Corpn. 

^  For  Obtaining  Latest  Information  uso  the  Information  Coupon.  j 


COL.  &  PROVINCIAL  GOVERNMENT  SECURITIES 


-Contd, 


JJominal 
amount 

in  £ 
Jtei-ling, 


1,235,000 
5,508,900 
415,600 
214,700 
250,400 
499.900 
1.000,000 


Nom- 
inal 

amt. 
of 

share 


Bds. 
Bds. 
Bds. 
Bds. 
Bds. 
Bds. 
Bds. 


Extreme  Quota- 
tions. 


Since  Deci  During 

1902.  1912. 
Hst.  Lst!  Hst,  Lst. 


NAME. 


105 

105 

103 

lOS^ 

lOA 


449,200 
57,700 
250,000 
308,000 


99 

99^ 

99 

99 

98 

99 

9k% 


Bds. 
Bds. 

100 
Bds. 
205,000]  Bds. 
508,500  Bds. 
156.500!  Bds. 


758,700,  Bds. 
„  51,800  Stk. 
2,000.000  Stk. 
266,3001  Bds. 


247,100 
3,209,000 
2,178,800 
325,000 
181,500 


Bds. 
Bds. 
Bds. 
Bds. 
Bds. 


MU  ')  99 
m^)  98 
105  ^>  98 
117  )105 
105  99 
lOU  (  99 
10S^<,  99 


109%  noo 

112  UOZ 
105%l  99 


m 

101 
101 

98 
85 
\101 


noi 

;  93 


,77 

)  89 


103 
103 
102 
109 
103 
102 
102 


{  99 
)100 
99 

a  07 

99 
99 
S  99 


Last 
ann 
Div 
% 


Quotation, 
June  19, 
1912. 


Yield 
XP.£ 
on 
last 
ann. 
div. 


Canada  4.%  debs.  red.  1912   

Do.   3|%  debs,  red,  1914-19   

Cape  of  G.  Hope  4^%  debs,  of  ISTS-sib.' 

Do.  4^%  debs,  of  1879   

Do.   4%  debs,  of  1881   

Do.   4^  bonds  red.  1917-23  .*! 

Do.   4%  myi\debs.  red.  1917   

Ceylon  4^  debs  ;  ~ 

Fiji  4i%  debs. 


106 
105 
103 
105 
101 
ICl 
92 
82 
91 


(105> 
)102 

noo 
;ioi 
;  99 
<  99 
\  90 
$  79 
S  89  . 


230,940 
351,900 
654,000 
520.000 


Bds. 
Stk. 
Bds. 
Bds. 


0,267,4001  Bds. 
56,900  Bds. 
410,900!  Bds. 
530,000!  Bds. 


107  )loo 
110%  -100 
107^)  99 
107    }  98 


103 
102 
193 
103 


;100 
^100 
(100 

;ioo 


Indian  Immig.  Tt.  (Natal)  4%  db8.!l927 
Manitoba  5%  stg.  debs.  1923 

Do.   4%  stg.  debs.  1928   

Do.  4%  deb.  bonds  1947  

Do.   4%  debs.  1949   


Natal  Consolidated  4i%  debs.  I9T9  ~ 

Do.    4^  debs.  1926   

New  South  Wales  4%  10  yrs.  debsri'b'iS 
New  Zealand  5%  bonds  1914 

Do.   3i%  S  yr.  conv.  debs.  1915",.!!! 

Do.    3i%  4  yr.  conv.  debs.  1914 
Newfoundland        stg.  bonds  1941-51' 

Do.   3^  stg.  bonds  1947  

Nova  Scotia  3i%  debs  


lOU  ;  98 
105  I  99 
103%')  99 
ma/.)  97 


103 
103 
102 
102i 


(  99 
ilOO 
;  99 
,  99,i 


Quebec  (Province  of)  4i%  obi. 
Do.   S%  stg.  red.  1912  or  aft. 

Do.    4%  stg.  1928   

Do.   4%  stg.  1934. 


198,400 
215,000 
547,500 
200,000 
1,359,300 
293.900 


Bds. 
Bds. 
Bds. 
Bds. 
Bds. 
Bds. 


118 

112%' 

m  i 

106  < 
108  ; 


100 
100 

97% 

99 

96 

99 


108 
105 
103 
103 
103 
104 


aco 

jlOO 
}  99 

aoj 

^  99 
)100 


1,623,7601  Eds. 
244,200  Bds. 
49,700  Bds. 
78,100  Bds. 


Queensland  4%  1913-15...  ~ 

St.  Lucia  4i%  debs  !.!!!.'!! 

Saskatchewan  (Prov.  of)  4%  bonds 
Leone  ^% ^Oyr-  conv.  bonds. 
South  Australia  6%  bondslgT^TST" 

Do.    5%  bonds  1911-20  .... 

Do.   4.%  bonds  1916  

Do.    4%  bonds  1929  

Do.   4%  bonds  1916   !!!!!!! 

Do.    4%  bonds  1917-18-24  ....!! 


100 
101 
100 

99 

98 

10012 

100 


100 
100 
100 
107 
99 
100 
100 


101 

102 

102 

101 

100 

101  h 

102 

102 

102 

102 

109 

101 

102 

102 


3|f 
4t% 
4 


103 
102 

100^2 

103 
100 

99 

90 

80 

89 


105 
104 

101^2 

105 
101 
101 

92 

82 

91 


101 
100 
101 
100 


103 
102 
103 
102 


100 
100 
100 

99 12 


105 
lOU 
lOU 
103 


103  >  99 
102i  100 
102  )  99 
102   )  99 


Tasmania  4%  debs.  I9I3-I4-20 
Victoria  4%  red.  1913  ...  . 
Western  Australia  4-^%  bonds" 
Do.  4%  bonds  


100 
100 
101 
101 
100 
100 


102 
102 
102 

J00^2 

108 
105 
103 
103 
102 
102 


4t^6 

If 

M 

I 

4? 

3t^c> 

ill 

4i 
4| 
3g 

3M 

m 


101 
100 
100 
100 


103 
101 
102 
102 


42 
U 

311 

3.^ 
3,^ 

3f| 


DOL.  GOVT.  SECURITIES  REGISTERED  ^  INSCRIBED. 


100,000 
375,000! 
1,045,760 
194,500 
250^0001 
,'850,7291 
,695,809 
,004,422 
,389,400 
.162.7761 


Stk 
Stk. 
Stk. 
Stk. 
Stk. 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


106  (  99% 
103    ;  9U 

91  80 
113%ll01 
_91%)  83 

90 

10,7^^  I  89 

92  )  75 
10Uys\  95 
lO^-iV^  -  9k 


1102  ;ioo 

I  97  ;  94 
86i  )  83i 

105  ;ioi 

85   \  83 


llCOi  (  96 
92  ~  $  89,i 
1%  \  77 

100  (  95 
1101    )  94 


Antigua  4%  inscribed  stock  1919-44 
Barbados  3^%  inscribed  stk  1925-42  " 
Br.  Columbia  (Prov.  of)3% ins.stk.  I94J 
Br.  Guiana  4%  inscribed  stock  1935 
_"0'_3%2"scribed  stock  1923-45 
Canada  3 


4  1100 

3i-  I  94 


,153,2521 

,733,195 

,997,566! 

,440,744, 

^940[ 

.076,100 

,850,000 

,500.000 

.098.000 

.030,00(D 

123,670 

4S5,733 

099.048 

200,000 

455,500 


Stk.j2o>)J2, ; 
^t\..\iio%'.ioo% 

Stk.  207    )  99  , 
Stk.iWi    \  9S 
Stk. I  92%)  79  I 


103i  5100i 
103i  (100,^ 

103  aoo" 

99  )  96A 
86   <  84| 


_  regd.  I909-34  

Do.   3%  stk.  regd.  1938  

Do.    2i%  stk.  1947   

5°'  stk.  1938! 
Do.  3^%.l930-50  


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


105  I  98 
105    )  9h 

91%  81 
103  92 


107  ^105 
88  84 
99  96i 
85  83"" 
96i  \  94 


102  )  99 
96a  >  94 

105'  ao2 
85  ;  83 
96   ;  94 


jCape  of  Good  Hbpe  4%  stk:  rg.  I9T7^ 

Do.   4%  ins.  1923   _  . 

Do.   4%  cons.  ins.  1916-36 

Do.    3k%  cons.  ins.  1929-49 

_^%cons.Jns.  1933-43  ..,....,'.*!.'."!," 
jCeylon  4%  ins.  \Q34^^7ZZ^.  ~ 

Do.   3%  ins.  I940  

Do.    3^%  ins.  1934-59   ** 

Gold  Coast  3%  ins.  1927-52 

i_oo.  3.^ins.  19^4-59  !!!!!!!!!!!!!!!!! 

IGrenada  4%  ins.  1977^^  

Hong  Kong  3^%  Ins.  1918-43   

Jamaica  4%  ins.  1934 

Do.    3%  ins.  1922-44.... 
I    Do.   3i%  ins.  1319-49  ...!!! 


8312 
101 
83 


102 
96 

84^2 
lOSxd 
85 


96 
89^2 
77 12 
95 

94__ 

100^2 
100^2 
100^2 

9612 
85 


90^2 
78^2 
97 
95 


101 12 
101^2 
10112 

97I2 


3^1 

31 

3t% 

3i 


i 

31 
3ii 


105 
84 
9612 
83 
94 


3f| 

It 


107 
86 
97I2 
85 
95 


99 
94 
103 
83 


33 

If 

3|i 


3i  I  94 


101 
95 

105 
84 
96 


3|f 
3|i 
3|^ 
3i^ 
3g 


^dBHuS.  C^:^^'^^'^^^^'^^^^^^^^^^^^  P^^™^  facie  Trustee  stocks,  except  Antigua 


Obtaining  Latest  Information  use  the  Information  Coupon. 


COL.  GOVT.  SECURITIES  REGD.  &  INSCRIBED-c^^n^^. 


Nominal 
amount 

in£ 
Sterling. 


Nom- 
inal 
amt. 
of 

share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 
1912. 
Hst.  Lst. 


NAME. 


Last 
ann. 
Div. 
% 


Quotation, 
June  19, 
1912. 


1.375,000 
482,390 
150,000 
319,081 
3,026,444 
5,714,917 
6,000,000 
6,225,000 


Stk. 
Stk. 
Stk 
Stk. 
Stk. 
Stk. 
Stk. 
Stk 


lOlf^S  99 
lis  (102 
101    {  9k 

ii;;  [i0'2 

117  'dOS 
lOU  93 
9U%(  79^ 

101  {  ys 


102  I  99 

105  <102 

96  (  94 

105  (102 

107  103 
98^  96i 

85  }  82i 

99  $  97i 


Manitoba  (P.  of)  4%  reg.  I950 . 
Mauritius  4%  ins.  1937   

Do.    3;^%  ins.  I930-55  

Natal  4%  cons.  ins.  1927   

Do.   4%  cons.  Ins.  1937   

Do.   3i^  ins.  1914-39   

Do.   3%  cons.  ins.  i929-49.... 

Do.   3i%  cons.  1934-^   


99 

103 
94 

102 

104 
9612 
8212 
97^2 


100 

105 
95 

104 

106 
97 12 
8312 


450,000 
9,686,300 
16,464,545 
12,790,210 
12,475,800 
12,103,500 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


lOU    }  9S 

111  Uos^ 

lOU   <  95 
102'k\  9h% 
9H}/i  \  82% 
lOi'    )  9!,^ 


102  ;  98 
106  102i 
99  96i 
99i  <  97;^ 
87i  (  85 
98   (  94)1 


New  Brunswick  (Prov.of)  4%  peg.  1949 
New  South  Wales  4%  ins.  1933  

Do.   3^%  Ins.  1924   

Do.   3i%  ins.  1918   

Do.   3%  ins.  1935  

Do.   3i%  ins.  i930-60  


98 

10212 
97 
98 
85 
94 12 


100 

103 12 
98 
99 
86 
9512 


29,150,302 
15,831,140 
9,659,980 
320,000 
446,861 
200,000 
390, 50C' 
800,000 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


\111  lOl'i, 
\l05  5  94-5, 
I  9tS  (  8U 
\l05-*i ;  99 
\lli:'>j4ll01 
nil  slOO 
\101^)  93 
I  99   }  9Uy2 


i05i  acii 

98  \  94^ 
88  (  84 
102  ;  99 
107  U03 
104  )101 
98i  \  94 
98i  >  94i 


New  Zealand  4%  cons.  ins.  1929 

Do.   3h%  i940  

Do.   3%  ins.  1945  

Newfoundland  4%  ins.  1913-38  ... 

Do.   A-%  ins.  1935  

Do.   \%  cons.  ins.  1936  

Do.  3^%  ins.  In  or  before  1945 
Do.   3i%  ins.  I950  


101 12 
94 12 
84 
99 

103 

101 
94I2 
94 12 


102*2 
95I2 
85 

101 

105xd 
103xd 
95 12 
95I2 


164,000 
650.000 
1,200,000 
1,320,000 
1,897,820 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


93  <  7? 
98^i)  89 
97%)  91 
106  99 
91%)  80 


80  ;  77 

92  ;  89 

94  (  91 

104  99 

85  (  82 


Nova  Scotia  3%  red.  1949   

Do.   3i^  red.  1954  

Ontario  (Prov.  of)  3^%  reg.  stIc  1946 

Do.   4%  reg.  1947   

Quebec  (Prov.  of)  3%  ins.  1937   


77 


101 
85 


2,927,900 
7,939,000 
8,616,034 
4,000,000 
2,000,000 
4,274,213 
85.479 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


109  <  99 
109  dOO 
103  92% 

m%  \  9u 

97^  '  9U 
9h'k'  82 
106  '99 


102^  ;  99i 

103  100 

97  94i 

97  (  94 

96  ^  94 

85  \  82 

102  (  99 


Queensland  4%  ins.  1915. 

Do.   4%  Ins.  1924  

Do.   3^%  ins.  1921^-30  . 

Do.   3^%  Ins.  1946   

Do.   3^%  ins.  I950-70.... 

Do.   3%  ins.  1922-47  

St.  Lucia  4%  ins.  1919-44  . 


4  I  99I2 
4  100 


94I2 
94 
94 
82 
HOO 


101 12 
101 

9512 

95 

95 

83 
102 


Saskatchewan  (P.  of)  4%  reg.  1951  

Sierra  Leone  3,^%  ins.  1929-54   

South  Australian  4%  loans  1916-17-36 

Do.   4%  loans  1924   

Do.    3^%  ins.  1939   

Do.   3i%  ins.  1926-36   

Do.   3%  ins.  1916-26  

Do.  3%  cons.  Ins.  1916  or  after  

Do.   3i%  ins.  1934   


4  y»^2 
3i  94 
4  IOOI2 
4  !l01 
Ik  I  95 


3,232,661 
6,911,736 
4,156,500 
1,000,000 
450,000 
422.593 
600,000 


3,746,800 
3,972,000 
5,970.000 
4,996,000 
6,985,800 
5,211,331 
6,291,997 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


996.053 
760,000 
3,780,000 
3,750,000 
1,100,000 
2,500,000 
2,000,000 
4,437,000 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


Southern  Nigeria  3^%  ins.  I930-55  ... 
Straits  Settlements  3^^%  ins.  1937-67 
Tasmanian  3^%  ins.  I920-40  

Do.   4%  ins.  1 920-^  

Do.    3%  ins.  I920-40   

Trinidad  4%  ins.  1917-42  

Do.   3%  ins.  1922-44  


95 
89I2 
79 
99 


99^2xcl 
95 

101 12 

102 
96xd 
JSxd 

90i2xd 
80xd 

101 


Victoria  4%  ins.  1913   

Do.  A%  ins.  1919  

Do.  4=&  ins.  I920  

Do.  3^%  ins.  1921-26   

Do.  3i%  Ins.  1923  

Do.  3%  cons.  ins.  1929-49.. 

Do.  3k%  cons.  ins.  1929-49 


111%  103 

101%  :  9u 

101%  ■  9k 
9'^%'  82 
92%  \  83% 
93  (  8k 
99  (  93 
98%)  9i;% 


Western  Australia  4%  ins.  1934. 

Do.    3i%  Ins.  1915-35   

Do.   3i%  Ins.  I920-35   

Do.   3%  ins.  1915-35  

Do.    3^  ins.  1916-36  

Do.   3%  ins.  1927  

Do.   3i%  ins.  1927-47  

Do.    3k%  Ins.  1935-55   


95 

95 12 

93 
100 

83 
100 


9612 

94 
101 

85 
102 

84xd 


100 
101 
100 

95 

95 12 


96__ 
103 
94 
94 
85 12 
85I2 
89 12 
93I2 
9412 


101 
102 
101 

96 

9612 

&3 

97 


105xd 

95 

95 

86 12 

86 12 
90i2Xd 

94I2 

95 12 


CORPORATION    STOCKS-COLONIAL  &  FOREIGN, 


489,300 
502,000 
fll0,312,000 
23,500 
182,300 
200,000 
309,700 


Bds. 

Bds. 

Bds. 

Bds. 

Bds. 

100 

Bds. 


97  I  92 
107  99 

97  )  85 
122%  1 101 
1S0-%}112 
llk%\l03 
103   <  98 


96 
102 

92 
115 
120 
111 
102 


(  94 

(  87 
101 

'115 
106 
98 


Aarhus  (C.  of)  4%  bds.  of  1909  (Denmark) 
Alexandria  (C.  of )  4%  ster.  bds.  (Egypt) 
Amsterdam  (C.  of)  3%  bonds  (Holland)  ••• 
Auckland  (C.  of )  6%  bonds  1914-24   

Do.   6%  cons,  bonds  I930  (N.Z.)   

Do.    B%  debs.  1934-8   

Do.  4%  cons,  loan  debs.  1931  


4 

94 

-  96 

4|t 

4 

101 

-  102 

3 

88 

-  91 

3II 

6 

101 

-  113 

5iV 

6 

115 

-  118 

5,^ 

5 

109 

-  Ill 

4i 

4 

too 

-  102 

3fi 

Note— Tr?/«(ce  Stocks.— AM  the  above  Colonial  Govt,  securities  are  prima  facie  trustee  stocks  except 
Manitoba,  New  Brunswick,  New  Zealand  4%,  Nova  Scotia,  Ontario,  Quebec,  and  Saskatchewan. 


-X-  For  Obtaining  Latest  Information  use  ttie  Information  Coupon. 


CORPORATION  STOCKS-COLONIAL  &  FOREIGN- 


Contd.  7 


Nominal 
amount 

in£ 
Sterling. 


Extreme  Quota- 
tions. 


100 
100 
100 


100,000 
12,600 
150,000i 

100.000  100 

250.0001  Bds. 
1,296,540,  Bds. 

59,000  Bds. 
221,6401  20 
254,000  Bds. 
366,400!  Bds. 


11^)100 
106  )  88 
103%\  97 
101  96 


104  100 


NAME. 


Auckland  &  Sub.  Dp'nage  Bcl.4%  d.  l93o 
Auckland  Harboup  Brd.  6%  debs. 

Do.  do.  5%  debs.  1917   

Do.  do.  6%  debs.  1936  

Do.  do.         20  yr.  bds.  1929 


Last 
ann 
Div 


Quotation, 
June  19, 
1912. 


Baku  (C  of)  5%  gold  loanj 


763,0001  Stk. 
i.50,00,000  Bds. 
899,600  100 
1,000,0001  100 


102 
106 
103 
101^^  91 


inft  dm  iS®  ["^'"             Of)        "9»*(N.S. Wales)  . . 
^Sq           5®"**  "o''"0"te  6%  bds.  of  I905  (Brazil) 
>  97  iBergen  (C.  of)  4-%  loan  of  1901  (Norway) 
Do.   4%  loan  of  1909  


99  96 


86 
96% 


97 


73,000 
1,980,400 
118,300 
772,560 
1,465,840 
500,000 
7Q0,000 


100 

Bds. 

100 

Bds. 

Bds. 

100 

100 


888,400i  Bds. 
124,800  Bds. 
393,500  Bds. 
431,800  100 
428,100  Bds. 
1,856,750|  Stk. 


350,0001  Stk. 
200,000  Stk. 
61,400  100 
899,800  Bds. 
49,500  Stk. 



107  )100 
93^  \  89% 

100  )  97 
100^  I  77% 
105  99^ 

101  ,  96 
100%  }  96% 


100 
100 

}m  J.  \  fo  L ^^'^  4^  gwa.  stg.  debs.  "l969  (Indla)^'.Z. 

lOlA  )  99  [Bombay  (Pont  of)  4%  stg.  red.  1939-40... 


lBloemfonteln(C.  of)4%  ins.  l954(S.Africa) 
Bombay  I.Tnst  4%  gua.  d.  1959.  {tSee  Note) 


^m,  |^''""SwlckCC.of)5%dbs.r9l6-20(Auitrana) 
Budapest  (C.  of)  4%  stg.  bonds  ..  ..  ' 
inn     qI    Burnaby  (Mun.  of)         debs.  I950   

m  |i?E  ^s^?"l^^^oa^^^9'ii9'^*^^***'^•^^^^^^^^ 


107  )  98% 
107  \l01 
105%  \l02 
106  )  95 
99%  \  8k 
105    i  95 


}mi  ^  Q?f  iCalcutti  (Port  of)  4%  stg.'debsl'igss":: 
lOOi  !  97i  I    Do.  do.      red.  1939 


106   (  91 

m%Sii5 

lOU  \  99 
106  \  96 
101,%)  99 


996,260!  Bds.  liOi^  ;  98 


763,800 
191,625 
1,001,00C 
2,171,000 


Bds. 
Bds. 
Bds. 
Bds. 


97%  8U 
97% ;  8U 
106  ;  96 
103    I  9k}i 


106  )101 
106  ^102 
1051  ^102 

102  99 
91  89 

103  99 


100  (  97 
118  hlb 
103  99 
103  99 
102  100 

101  ^98i 


91  )  88 
85 
97 
97i 


101 
100 


2,190,7001  Bds.  lOJ^;  97    ilCl   )  98 


Calgary  (C.  of)  4^%  Stg.  debs  I930-4I 

Do.   4^%  debs.  1928-37  

Do.   4^%  debs.  1932-42 


^f^^  TP,^!1  ^5"  ?J^lft'^         '3*3  (S.  Africa) 

Do.   3^%  deb.  1948  

Do.   4%  ins.  1953  


-  100 

-  102 

-  103 

-  107 

-  103 


97^2 
100 
102 

97 

96 


9812 
102 
104 

99 


97 


101 

10012 


-  99 

-  100 

-  102 

-  10112 


103  -  106 

89 12  -  90^2 

97  -  99 

97  -  100 

102  -  103 

h  -  S9h 

'2  -  10012 


Cape  Town  Subs.Watrwks.4%lns.  1951, 

Christchurch  6% drainge.  loan  1926  (N.Z.  6 

Do.   4j:%  Tramway  Board  loan  1934 

Christiania  (C.  of)  4%  ster.  loan  (Norway)  4 

Claremont(Mun.of)5%stk.  l957(S.Afrca)  5 

Constantinople  (C.  of)  5%  loan  of  1909  5 


102 
102 
102 
100 
90 
99 


-  104 

-  104 

-  104 

-  102 

-  91 

-  101 


112,400 
250,000 
176,900 
100,000 
300,000 
850,000 
SOO.OOOi 


Bds. 

Bds. 

100 

Stk. 

Stk. 

Stk. 

Stk. 


129  '115 
103  ;  98 
102  ')  98 
105%  I  91 
95  [  82 
107%')  91 
m    :  91 


119  ;115 

101  99 

101  98 
100  >  97 

<  86 

102  ^  98 
102  ;  98 


Copenhagen  (C  of)  3i%  bonds  (Denmark) 
Do.    3^%  bonds  (1887) 
Do.   4%  bonds  (1901)  .. 

Do.   4%  loan  of  1908  

Do.   4%  loan  of  I9IO   


97 
116 

99 
100 
100 

99 


-  99 

-  118 

-  101 

-  102 

-  102 

-  lOlxd 


350,000i  Stk. 
354,500!  100 
217.200'  100 
636,900  100 
119,000!  100 
198,400'  Stk. 
175,000,  Stk. 
200,000  100 


349,400 
857,400 
100,000 
482,800 
204,100 
68,000. 


102%  (  90 
110  )101 
107  1100 

107  hoi 

107%  {100 
105  \100 
98  ')  93 
107%>  99 


^^"^^1^  Wtrwks  6%  ds.  1925  (N.Z.] 

Do.   4%  I908  red.  bonds,  1933   ...  . 

Do.    I909  collect.  In.  4%  1934   

Durban  (B.  of)  4%  ins.  1944  (Natal)  

Do.   3i%  ins.  1949   

Do.   4%  reg.  1951-3  

Do.   4%  1953-7   


85 
97 

97 12 


-  90 

-  87 

-  99 

-  9812 

-  99I2 


Bds. 

Bds. 

100 

Bds. 

Bds. 

Stk. 


29,9001  Bds. 
1,000,000  Bds. 
50,000  Bds. 
150,000  Bds. 
119,800  100 
5,500,0001  Stk. 


103   >  95 

100  I  9k 
106  )  99 
10k%  I  95 

101  \  95 
10k    )  96 


101  \  93% 
100%\  96 
10k  )  97 
lis  99 
110%  ]  98 
101%  '-  82 


East  London  Corp.  4%  ins.  1954  (S.  Africa) 
Edmonton(City  of)  5%  debs.  1915-48  .. 

Do.   4^%stg.  dbs.  1917-49   

Do.   4>^%  stg.  debs.  1918-51   

d.  1916-19  (Melbourne) 
Fort  William  (C.  of)  4^%  stg.  dbs.  l925-40 
Gisborne  (Boro.  of)  (N.Z.)  4%  debs.  1940 
Gisborne^Hbr.  Brd.  5%  loan  1915  (N.Z.) 


-  119 

-  101 

-  101 

-  99 

-  88 

-  100 

-  100 


100,0001  Stk.  \  iob  ;  97 
333,000  100  \lO0%  )  9k% 
190,000  stk.  \l01    \  9k 
75,000|Bds.  IW5  \95 


102  >100 
lOOi  \  96 


101   }  99 


Gothenburg  (C.of)4%  bds.of '99(<See  Note) 

Do.   4%  loan  of  1909  

Grey  mouth  Hb.  Brd.  4%  debs.  1925  (N.Z.) 
Hamilton  (C.  of)  4%  debs.  1934  (Canada)... 

Do.   47o  ster.  debs.  I930-40..  . 
Harrismith  Corp.  5%  reg.  stk.  1929 


97 
103 
100 
101 
102 
100 

94 
100 


-  99 

-  109 

-  102 

-  103 

-  105 

-  102 

-  96 

-  102 


Helsingfors  (C  of)  4^%,loan;i909  (Finland) 
Do.  4^%  loan  of  1911 


Hobart  (C.  of)  4%  debs.  I940   

Do.  57o  deb.  I9I8-30  (Tasmania)  

Invercargill  4i%  debs.  1936  (New  Zealand) 
Johannesburg  Mun.  4^  ins.'l9.^.^-A(S.i^f  ) 


-  97 

-  97 

-  102 

-  97 

-  97 

-  101 


100,000 
150,000 
200,000 
231,600 
322,820! 
'.,000.000 
160,000 
R'^iO  nnn 


Stk. 

yy  ( 

Bds. 

102% ) 

100 

129%} 

100 

107  \ 

Bds. 

101  \ 

Bds. 

10k  \ 

100 

106%] 

10!^  < 

81 
97% 


Kalk  Bay-Muizenbg.  (M.  of)  5%7ed  1939 
Karachi  (Pt.  of)  47c  ster.  dbs.  rd.'40 
King  William'sTown  Corp.  4%  reg.  1939 
Kroonstad  (Mun.of)  4A%  debs.red.i949 


97 
9612 
99 
101 
99 
98 


-  97 12 

-  101 

-  105 

-  101 

-  99 


Krugersdorp  4%  Ins.^l930  (South  Africa)  ... 

'9' 6  (Tasmania) 


Lyttelton  Hb.  Bd.  6%  1929  (New  Zealand) 
Maison  neu  ve  (T.of )  (Montreal)4J  %  d  bs.'49 

Manaos  (C.  of)  5i%  ster.  bds.  (Brazil)   

Melbourne  &  Met.  Bd.  Wk.  4%  dbs.  192 
Melbourne  (C.  of)  4^%  debs.  1912-27  . 
Do.  4*  debs.  1915-22  (Australia)   


5 
4 
4 

^ 


100 
9912 
94 
99 


- 102 
- 100 12 

-  96 

-  101 


95 
98 
115 
99 
97 
99 
99 


-  97 

-  100 

-  118 

-  101 

-  99 

-  101 

-  102 

-  100 


Yield 

on 
last 
ann 
div 


5t^ 

5i 

5i 

4tV 


i 


4rV 

4t|- 

H 

4. 

4' 

4 


4t^ 
31 


w 

4ff 


4 


5Tt 

311 
3f| 

4 
4 


54 


H 


4jf 


41 

3lt 

4i 

4t^ 

4rW 


H 
4 

41% 
4t% 


4r^ 
5r^ 
3f| 
4t^ 
4 


'  CouponT  a?e  s'JScf  negotiated  plus  accrued  int. 

18  March '09.  ^'^"^^''^      inaian  and  English  tax.   Qothenhxcrg  (C.  of)-Price  since  official  quotation. 


*  For  Obtaining  Latest  Information  use  tiie  Information  Coupon. 


8    CORPORATION  STOCKS-COLONIAL  &  FOREION-Contd. 


Nominal 
amount 

in  £ 
Sterling. 


250,000 
1,250,000 

100,000 
1,650,000 
1,559,100 
55,500 
1,063.338 


150,000 
1,440,000 
1,821,917 

410,959 
2,400,000 

123.200 


101,300 
1,859,540 
100,000 
800,000 
70,000 
300,000 
200,000 


275,000 
120,600 
$35,000,000 

60,000 
130,500 
173,800 

48,400 


Extreme  Quota- 
tions. 


NAME. 


Melbourne  Hb.  Tr'stCom.  4>^%bd8.l9l5 

Do.  do.        4%  bonds  1918-21   

Melb.  Met.  Fire  B.  Bd.  4-),%  debs.  1921  ... 
Melb.  Trams  Trust  4.  ',%  debs.  1914-16  ... 

Mexico  (C.  of)  5%  stg.  bonds   

Moncton  4^  W.  &  L.  debs.  (New Brunswick) 
Montevideo  (C.  of)  reduced  6%  (Uruguay) 


76 
(100 
^  89 
<100 

ao4 


lOU  )  98  :101 
105-'hl  89^  ,104 
lOU  )9>i-'s?102 
lO'J^.)  9U  100 
m^^llOG  ilC5 
m  \l02  105 
115   )10S  ,106 


?100 
102 
S102 


Montreal  (C.  of)  3^%40yr.  bd.  1933   

Do.   3%  perm.  deb.  stock  

Do.  4%  stg.  cons.  debs.  1932   

Do.   3i%  stg.  reg.  deb.  1942   

Do.  4%  stg.  reg.  I948-50   

Po-  4^%  (Town  of  St.  Louis)  bds.  1949 


Moose  Jaw  (C.  of)  stg.        debs.  I950 

Moscow  (City  of)  5%  loan  of  I908   

Mowbray  (Mun.  of)  4i%  1958  (S.  Africa)  ... 

Nagoya  (C.  of)  5%  stg.  loan  (japan)   

Napier  (Bor.  of)  6%  cons.  bds.  1914  (N.Z.) 
Napier  Harb.  5%  debs.  1920  (New  Zealand) 
Do.    5%  debs.  1928   


Last 
anu 
Div 
% 


100 

100 

Stk. 

100 

100 

Bds. 

100 


3,084.9401  Bds. 
Y3, 477,5031  Bds. 
96,700!  Bds. 
103,500  100 
443,100|  Bds. 
8,3001  100 


(  y9{v  105 

<  90  102 
',109  414 
(  97  ,103 

98  100 
89  Jj,  102 

<  85    :  91 


101 

(  98 
.^100 
85 


110 
110 

\105 


9U^  iOOi  I  97i 
82    '106  (102 

W9    ill  2 

101  !105 

t02  106 
98  1103 


New  Plymouth  Harb.  Bd.4>^%dbs.  (N.Z.) 
|New  Westminster  (C.of)4^%stg.dbs. '31 

;New  York  4^%  red.  1957   

[N'th  Melbourne  4-^%  debs.  1921  (Australia) 
|N'th  Vancouver  (C.  of )  4^%  cons,  debs 
lOamaru  (Boro'  of)  5%  cons.  (New  Zealand) 
[Oamaru  Harbour  Brd.  6%  debs  

Osaka  (C.  of)  5%  stg.  bds.  1919-39 


<109 
<101 

ao4 


Bds. 
100 
Bds. 
Stk. 
Bds. 
Stk. 
Stk. 
110,7001  100 
336,998i  Stk. 
369,968 
113,200 
586,000 
60,000 
75,000 


3,863,960 
1,873,900 
369,900 
1,970,475 
_  75,900 
103,400 
199,400 
125,000 
248,900 
42,100 


49,700 
996,560 
734,550 
402,939 
100,000 

88,600 
229,726 
102,700 

80,000 
128,700 
310.239 


Stk. 

Bds. 

100 

100 

Stk. 

100 


1103 
102 


20S% 
10S% 
106%  : 
100  • 
102  : 
1053^ 


93  ilOO 
93  !100 
973^  103 
89  100 
95  &  101 
99  103 


99 


Bds. 
Bds. 
Bds. 
100_ 
Bds. 

too 

100 
100 
Bds. 


100 
100 
Bds. 
100 


Bds. 

100 

stk. 

100 

100 

100 

Sfck. 


107 
107 
109 
101 


I  9H 


105% '100 
97    i  92 


Osaka  City  Harb.Cons.  65^  bonds  (Japan) 
Otago  Harb.  Bd.  (N.Z.)  6%  bonds  1921 

Do.  do.   5%  debs.  1921   

Do.  do.   6%  cons,  bonds  1934 

Do.  do.   6%  debs.  1877,  reg.  .. 


1913  (Canada) 


Ottawa  (C.  of)  4^%  20y.deb. 

Do.   stg.  4%  debs.  1926-46 
Para  (Bclem)  5%  gid.  bds.  of  l905(Brazil) 

Pelotas  (Mun.  of)  5^  stg.  loan  1911   

Pernambuco  (C.  of)  5%,  gtd.  loan  bds.  .. 
P'maritzburg  (C.  &  B.  of)  con.  3^^  1939 

Do.   4%  cons.  1949-53  (Natal)  

Port  Arthur  (C.  of)  (Ontario) 4^%  debs. 
Port  Elizabeth  4% Waterw'rks.inisTT953 

Do.  4%  ins.  1964  (Cape  Colony)  

Port  Louis  5^  deb.  bds.  (Mauritius) 


Porto  Alegre  (C.  of)  guar.  5%  (Brazil)   

Prahran  (C.  of)  4%  debs.  1919  (Melbourne) 

Do^5J&  de^S.  1917   ,^  

Pretoria  (C.  of)  4%  ins.  stk.  l939(S.7Vfrica) 

Quebec  (C.  of)  4i%  debs.  I9I4-I8|  

Do.  4%  stg.  deb.  1923  (Canada)   

Do.   4%  50  yr.  debs.  red.  1958   

Do.   3^%  cons.  reg.  stk.  red  

Do.  4%  stg.  debs.  1961   

Rand  Water  Board  4%  ins.  1935 


Quotation, 
June  19, 
1912. 


100 
100 
101 
100 
99 
97 
97 
89 
76 
100 
89 
100 
104 


-  102 

-  102 

-  103 

-  102 

-  101 

-  99 

-  99 

-  91 

-  78 

-  102 

-  91 

-  102 

-  106 


Yield 

on 
last 
ann. 
div. 


4t^ 

4|  , 
4r^ 
4,^ 
4iV 

5^ 

"31 

3!| 
3g 
31f 
4i 


98 
102 
99 
97 
103 
103 
104 


100 
104 
101 
98 
105 
105 
106 


101 
100 
109 
101 

98 
100 

85 


-  103 

-  102 

-  113 

-  103 

-  100 

-  102 


97 12 
104 
110 
103 
104 
101 


9812 
106 
112 
105 
106 
103 


4[f 

4tV 

5i 

5lt 

4i 

4|i 


4tV 

4 

4| 


_6|| 

5i 
4i 
4ii 
45 


100 
100 
89 
94 
91 
83 
95 

m 

97 
97 
101 


noo 
aoi 

$104 


Rangoon  (Port  of )  4%  stg.  loan  1938-62 

Regina  (C.  of)  5%  debs.  1923-38   

Do.   4i%  stg.  debs.  I940-50   

Richmond  (C.  of)  Melb.  5%  debs.  1917  ... 
Rio  de  Janeiro  (F.Dist.  of)  5%  g.  (Brazil) 

Do.    5%  gold  bonds  guar  

Rio  de  Janeiro  (C.  of)  4%  1847  (Brazil)  . 

Rosario  (C.of)  4%  bds.  {See  Note)   

St.  Catherines  (C^of)  4%  1926  (.Canada)  . 
St.  John  4%  debs.  1934  (N.  Brunswfck)  .... 
Do.   4%  debs.  red.  1946-51  


St.  Kilda4A%  debs.  1918-21  (Melbourne)  .. 
Santa  Fe  (C.  of)  G%  stg.  debs.  (Argentina) 

Do.   Stg.  funded  cpn.  bds.   

Santos  (C.  of)  G%  bonds  (Brazil)  'ZZZZIT. 
Do.   6%  stg.  int.  loan  of  I9IO   


Sao  Paulo  (C.  of)  6%  gold  loan  of  I908... 

Saratoff  (C.  of)  5%  loan  of  I909  

J105    Saskatoon  (C.  of)  5%  stg.  debs.  1938  ... 

Do.   4A%  stg.  debs.  I940   

Do.   4;'>%  cons.  stk.  1941-61   

Sherbrooke(C.of)  4]%  stg.  dbs.rd.i933 

S.  Melbourne  (C.  of)  5%  debs.  1916  

Do.   4f,%  debs.  1919  

South  Vancouvcr(CM>f)  4%  cons.  1961 
^^'f  oVallnd?      ^•^•-^"^^^'^''^  untiirNov.,  1912,  payable  23%"in"ca8hanTu%liicertificatesr^ 


4 
4 

4i 
35/2 


6 


9612 
101 
100 
100 

88 
100 


-  102 

-  102 

-  91 

-  96 

-  93 

-  85xd 

-  97xd 

"  -  99 

-  99 

-  103 

-  100 

-  100 
^101 

-  97^2 

-  103 

-  102 

-  102 

-  90xd 

-  102 


4r^- 

If 

5,% 
51 
4^ 
4i 

^v's 

4,', 

H 

5 

4 

_4ff 
4i 
4i 
3f^ 
3f* 
3^ 
3J1 


105 
102 
101 

97»2 
101 

95 

66 

96 


-  100 

-  9912 

-  108 

-  104 

-  103 


-  9812 

-  103 

-  97 


97 
95 
101 

35 
35 
100" 
102 
104 
100 
"105" 


99 
97 
103 
37 
37 


98 
98 
101 
101 
92 


102 
104 
106 
101 
107" 
100 


100 
103 
103 
94 


4 
4 

4S 
4t^ 
iL 
5rir 
41 
4^ 
511 
4t^« 


4T'ff 

4i 


For  Obtaining  Latest  Information  use  tlie  information  Coupon,  i 


CORPORATIOIM  STOCKS-COLONIAL  &  FOREIGN-ConW. 


Nominal 
amount 

in  £ 
Sterling. 


NAME. 


btockhoim  (C.^f)4iroFi900  (Sweden)  . 
Sydney  (C.  of)  4^  Deibs.  1912-13 

Do.   4%  debs.  (1894)  1919 
Tammerfors  (C.  of)        loan,  igiio"!!;!'.; 
TimaPM  Hapb.  Brd.  5%  debs.  1914  (N.Z.) 

S^debs.  1916   

Tokyo  (C.  of )  5:^  stg.  loan,  1916-36  

Do.  5%  loan  of  1912  


Toronto  (C.of)  5%  gen.  con.  dbi: 
Do.   4%  stg.  bonds  1922-8 


Last 
ann. 
Div. 
% 


Quotation, 
June  19, 
1912. 


l9i9-20 


Do.    Local  tmprov.  4%  1912-21 
Do.   3i%  gen.  cons.  in.  debs  1929 
PO'   ^%  gen.  con.  loan  1944-8  .. 


Valparaiso  (C.  of)  5.^  (Chili)   

^^°*ilVlS^'  '^3'  ^British  Columbia) 

Do.    4%40  yr.  gfd.  1932  

Do.   4^  stg.  debs.  1926-47  

Do.   4%  debs.  1947-9   

Do.   4%cons.  stk.  red.  1950 

Do.      do.  1951   

Victoria  (C.  of)  4%  1 920-66*(BVitish  CoVumbia) 
Har.Bd.  (N.Z.)  55^dbs.  rd.  I930 


100 
100 
100 

98 
101 
101 

99 

97^2 


-  102 

-  102 

-  102 

-  98 

-  103 

-  103 

-  100 


-  106 

-  100 

-  100 

-  94 

-  100 


Wcliington(C.of)  6%  imp.ln.l9l4-29(N.Z.) 
Do.   6%  Waterworks  debs.  1929 

4^%,  debs.  1933  

4%  debs.  1932   

4%  debs.  1932   

4%  debs.  1932 


103 


-  105 

-  100 

-  100 

-  100 

-  100 

-  99 

-  99 

-  100 

-  105 


Do. 
Do. 
Do. 
Do. 
Do. 


City  Drain.  4^  loan  red.  1933 


^*'^'l'J!9*?!»Ji^^r:^'  Bd.  4%  debs.  1912-46 


238,400 
120,000 
93,000 
317,000 
716,500 
Y747.100I  Bds 


Westmount  (C.  of)  4%  debs. 
Westport  Harb.  Brd.  4%  debs.  1925  ' 

Do.    5%  bonds.  1945  

Winnipeg  (C.  of)  5%  debs.  1914  (Canada) !' 

Do.   4%8tg.dbs.  1913-36  

Do.   4%  cons.  reg.  stock  red.  1940.. 
Do.      do.  I940-60  


107 
119 
101 
98 


-  110 

-  122 

-  103 

-  100 

-  100 

-  100 

-  100 

-  99 


Woodstock  Corp.  4%  ins. 


4 

5 
5 
4 
4 
- 


97 
100 
103 
101 
98 
97 
96 


-  S9 

-  102 

-  105 

-  103 

-  100 

-  99 


268,700 
1,056,900 
5,919,300 
3,093,200 
2,411,860 

467,100 
3,016,320 


4,122,540 
1,791,660 
5,416,460 
10,154,200 
6,259,991 


100 
100 
Bds 
Bds. 
Bds. 

1,417,1081  Bds. 


Bds. 

100 

100 

100 

100 

100 

100 


95% 
105 
106 


\  97 


il06 
85fe!l04 
m'cil  86    jl03i  )101 
105    )  8k    1104  100 
lOS    )  77    1101  96 


>  2,815,4361  Bds. 
i  2,733,954  Bds. 

2,455,602  Bds. 

1,689,900  100 


2,493,8801  Bds. 

515,600  Bds. 
2,878,420  Bds. 
1,209,600  Bds. 

302,2001  Bds. 


102^  (  77  ilOl 
87    I  58%  I  85i 

1053j^)  87  ;105 
98  70^.  94 
93%  I  70^  88i 
93%)  70h  \  88i 


)  9/ 
82 

(101 
90 

(  851 

I  S5I 


70i-^ 
9S% )  70}'. 
92% )  70\2 


88i  i  853 
88i  )  851 


106      83^  104  aOO 


AND  BONDS. 


Do.   4i^  red.  1937  

Yokohama  (City  of)  5%  stg.  1917-37  "!;.*.'! 

Do.    5%  stg.  bds.  1924-54   

Yokohama  Waterworks  e^bnds.  (Japan) 

FOREIGN  STOCKS 

W   !  94   <  90    Alagoas  (State  of)  55; 

86-%  [104   ((100    Argentine  5%  1884 

(loii  Do.  5%  1886-7  ...■.*.*.;*.;:'.;:;:;;  

!101       Do.    S%  Gov.  1887-8-9  (N.  C.' RyV  e'x.)  ' 

B%  Railway  bonds  I890  j  

5%  Treas.  convers.  1887  

4A%,  int.  gold  1888  .'.*' 

Sterling  1888    ~^ 

3i%  external  1889  


4   I  95 

4  93 
4i  99 

5  !ioo 

5  I  99 

6  1103 


Do. 
Do. 
Do. 

Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


91 
102 
104 
103 
102^2 
101 12 

97 


-  97 

-  95 

-  101 

-  102 

-  101 

-  106 


-  93 

-  104 

-  106 

-  104 

-  103^2 

-  102^2 

-  99 


Ayres  W.  &  D.  5%  bonds. 

4-%  my.  guar,  rescsn.  bds  

4%  bonds  1897  

4%  bonds  1898  


m»^  \  93  |103i  (100^ 
9P^l  S6  I  88  86 
105^1  98jh\l05  1100 
105  ,100  !l04  aOO 
90   ,'  86    I  88  86 


1,030,5401  Bds. 

3,044,700  Bds. 

4,622,800  Bds. 
18,118,400  Bds. 

7,208,600  Bds. 

8,592,180  Bds. 
13,096,320  Bds. 


8,092,7001  100 
523,800  Bds. 

1,000.000  Bds. 
,  2,999,100j  Bds. 

9.971.0001  100 
?,500,000|  Bds. 


101  (  79  1100 
103    'i  77^/j  1103 

103    {81  il03 

9S^]  72  !  89 

103^^  ;  86  il03 

ioe^ ;  99 

91%:  707t 


841 
$100i 


105i  (103 
86i  \  85 


105  •)  8h^f\m 
lOSi)^  95  103 


>  93 


97 
103 

89%  >  8SJii 
933U\  88-d4 


93 
103 

86 
931 


101 
100 

90i 
100 
83^ 
913 


Do.   4%  bds.  1899    

Do.   4^  gold  bonds  of  1900 

Do.   4^  bonds  I900  

Do.  Port^fBuetios  Ayres  5^  debs. 


907 


Do.   5%,  int.  gold  loan  of 

Do.  4%  bonds  of  1 908  

Do.  5%,  internal  of  1909  .....*.'.*.* 
Do,  5%  int.  gold  loan  of  1910 
Do.   4^  loan  of  I9IO  


98 
841 
104 
90 
86 


-  100 

-  85^2 

-  105 

-  91 

-  8612 

-  Rf?l9 


101 


-  8612 

-  8612 

-  103 


Bah ia  (State  of)  5%  gold  loan  of  1904.. 


Brazilian  4^%  loan  1883 

Do.  1888  

Do.   4%  1889  {See  Note)  .*.'.* 

Do.   5%  loan  1895   !.!!!!!!* 

Do.   5%  funding  bonds  

Do.Jlly.  guar,  rescsn.  4%  bonds 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


Note. 


5%  loan  of  1903  ...^   ~ — 

Comp.  Lloyd  Bras.  5^'  stg.  bnds. 

Bras.  4%  stg.  bds... 

5%  stg.  loan  of  1908  

4%loanofi9IO  

4^  loan  of  1911  


10012 

87 
102 
103 

87 


-101i2Xd 


-  103 

-  104 


97 

97 

98 

84% 
101 
103 

8512 


-  99 

-  lOO 

-  8514 

-  102 

-  104 

-  86 12 


102 
101 
91 
102 
84 
92 12 


-  103 

-  102 

-  92 

-  103 

-  84 12 

-  93 


Yield 

on 
last 
ann 
^iv 

~3 

i« 

4| 
H 
5 


^6• 


3^ 

4 

32 

_4_ 

5i 

4 

4 

4 

4 


4 

4-11 

43 

4 

4 

4 

4 


41 
H 
4 


4^ 

411 
5|i 


51 

4^ 
4,% 


4tV 

42 

41 
41 


4i 
4i 
41 
JL 
4ff 

4Ti 

H 
4|f 

J? 


■BrazUian  «  (I8S»).-SinWag  funds  of  Brazilian  Govt,  loans  resumed  as  from  1  Jan.  I9I0 
—  »  For  Obtaining  Latest  Information  use  the  information  Coupon.  ■- 
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FOREIGN  STOCKS  &  BONDS.-^on^.^. 


Nominal 
amount 

in  £ 
Sterling. 


Nom- 
inal 
amt. 
of 

share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 

1912. 
Hst.  Lst. 


NAME. 


Last 
ann 
Div 
% 


Quotation, 
June  19, 
1912. 


10,646,000 
731,980 
714,280 
1,037,040 


Bds. 
Bds. 
Bds. 


5 

7b%\  52% 

88% 
101    \  95% 


)  713 


97 


Buenos  Aires  (Ppov.  of)  stg.  bonds  {See 

Do.   BJo  stg.  loan  of  I908  [Note) 

Do.  4^%  ExnI.  (RIy.)  loan,  of  '09  

Do.   5%  ext.  gold  loan  of  I9IO  


7134 

99 
89 
99 


2,978,680 
4,018,203 
f.143,182,500 
3,927,132 


Bds. 
Bds. 
Bds. 
Bds. 


106   )  79  il04iJ 

105   \  75  [104 

99    )  8S  98 

9S^i^  87  I  91 


;iooi 
>ioo 

:  95 


Bulgarian  6%  State  mt.  bds.  1892  red. 

Do.   5%  gold  loan  I902  

Do.   4^%  gold  bonds  1907  

Do.  4^%  gold  loan  of  I909  


103^2 
101 
96 


572,300  Bds. 
4,527,000!  Bds. 

860,3001  Bds. 
1,265,712,'  Bds. 
1,520,900 1  Bds. 

525,700  Bds. 
1,735,900|  Bds. 


100  \  78% 

100  79^ 

98^1  79 

99  )  8/, 

lOlt  )  89 

98  (  78% 

98  \  79 


Chilian  4^%  1885   

Do.  4|%I886  

Do.  1887  

Do.  4^%  gold  1389.... 

Do.  B%  loan  1892  

Do.  4^%  bonds  1893 

Do.  4i%  1895  


93 
93 
93 
94 
100 


3,527,2001  Bds. 

231,940!  Bds. 
1,306,600]  Bds. 
3,245,780  Bds. 
2,969,300  Bds. 
2.574,000  100 
2.452.500  Bds. 


lOS^)  89  il03 
96  77h  ''  93 
103 j^l  92  |102<^ 
98  )  82  I  95 
109  95%  102 
10U%)  97  ,102 
lOS^}  97  (102 


i  97 
^91 
(  97 
)  91 
97 
97 
)  97 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


5%  bonds  1896  

A.i%  Coquimbo  RIy.  bonds  

5%  loan  1905   

4^%  gold  loan,  1906,  Engl.  Scrip 

5%loanofl909   

B%  loan  of  I9IO  

5%  loan  of  1911  


101 
91 

101^2 

92 
101 

98 
101 


Chinese  7%  silver  loan  1894  

Do.   6%  gold  loan  1895  

Do.  6%  gold  bonds  April  1895 

Do.   5%  gold  loan  1896   

Do.   44%  gold  bonds  1898   

Do.  5%  Imp.  RIy.  loan  bonds... 

Do.   B%  gold  loan  1905  


90 

IO3I2 
IO3I2 
101 
94 12 


Do.  gl  d.  I  n.  of  '08 ;  5%  ti  1 1  Oct.  2  3, 4^%  aft 
Do.  I.R.  (Sh.  Nan.  Line)  5%  stg.  bonds 
Do.  fCanton-Kowl.  RIy.)  5%  sterling... 
Do.  iTient.  Pukow  RIy.)  5%  sterling  ... 

Do.  Ido.  supp.  loan)  5%  sterling   

Do.  iSh.  Ningpo  RIy.)  5% sterling  

Do.  (H u k u a n g  Rl ys.  Skg.fand)5%of  Ml 
Colombian  Con.  Ext.  U  to  3%  bonds 
Cordoba  (P.  of)  2^  to  4%  bds.  1887-89  ... 
Corrientes  (P.;of)  6%  Ext.  gold  loan  I9I0 
Costa  Rica  5%  "A"  bonds  (Red.  to  3%) 

Do.   5'^  "  B  "  bonds  (Red.  to  2i%}  

Do.    refunding  bds.  of  1911  

Cuba  5%  g.  bds.  I904  Ext.  Debt  

^o.  4}%  g.  bds.  1949  Ext.  Dt.Ser.  "C" 

Danish  3%  amort,  bonds  1897   

Dutch  3%  bonds  1896  

Do.   3%  bonds  1898  

Ecuador  4%  Salt  bonds   


Egyptian  Unified  Debt   

Do.   pref.  red.  3J^%   

Do.    ins.  I890   

Do.   4i%  State  Domain  1878 

Finland  4^%  Govt.  RIy.  loan   

G ree  k  B%  loan  of  1881   

Do.   5%  loan  of  1884   

4%  Monopoly  loan  1887 


3 

2i 
6 

Nil 
Nil 

4 

5 

_ii 
3 
3 
3 
4 


^^445; 

900, 
2,242, 
63,400, 
_1,792^ 
460, 
1,589, 
10,000, 
29,500, 
29,500, 
25,000, 
11,500, 
11,000, 
71, 
91. 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 

Guatemala  4%  External  Debt   

Honduras  IO%  RIy.  In.,  1867,  dep.  crts. 

Do.    I870  dep.  crts  , 

Hungarian  Gold  Rentes  4%   

Do.   3%  State  gold  loan  of  1895   

Italian  Irrigation  guar.  6%. 


4%  Rentes  1889   

Pirseus-Uarissa  RIy.  5%  I890 

B%  Funding  loan  of  1893  

4%  Railways  loan  of  I902   

B%  National  loan  of  1907   

4%  bonds   


Do.  5%of  1862  MaremmanaRy.   

Japan  4%  sterling  loan   

Do.   4.f>%  do  

Do.  4^%    do.      2nd  series   

Do.   4%      do.      of  I905   

Do.   B%      do,      of  I907   

Do.   4%      do.      of  I9IO   

Liberian  External  bds.,  1871   (See  Note) 
Do.   6%  Customs  loan  of  I907   


46/- 
46/- 
47 '2 
40/- 
46'- 
48/- 

4 

5 


9612 

96 

96 

9612 

98 

95 12 

9612 


44 
100 
52 
44 
661 
104 
101 


10038 

91 12 

85 
100 
101 


60^2 
59 12 
55 12 
46 
57I2 
57 12 
87 

IOOI2 


4612 
10 
10 
91 12 
73 


114 

97 

86 

97 

96 '2 

89 12 
IO3I4 

8434 

95 
104 


J^OTKS— Buenos  Aires  (Prov.  0/).— Int.  at  rate  of  3%  for  5  years  from  1  Jan.  1907  ;  3i%  thereafter.  Liberian 
Bds.  (1871).— Int.  4i%  until  Apl.  '12,  5'/.  thereafter. 


«  For  Obtaining  Latest  Information  use  the  Information  Coupon. 


FOREIGN  STOCKS  &  BONDS.-Con^^. 
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Nominal 
amount 

in  £ 
Sterling. 


Nora 
inal 
amt. 
of 

share 


«79,700,500  Bds. 

10,344,880!  Bds. 
$38.236.0001  Bds. 
248,700 
15,900 
1,055,340 
1,541,080| 
3,151,140  Bds. 
1,824,620  Bds. 
2.200,000l  Bds. 


Extreme  Quota- 
tions. 


Since  L>ecl  Dui  iiifir 

1902.  1912. 
Hst.  Lst.lHst. 


1.362,730  Bds 
618,240  Bds. 
667,850 
126,200 
1,250,000 
20,518,780!  Bds 
4,428,382 
1,987,900 
19,222,400 
7,214,340 
26,171,224 


R2650000000I  Bds 
15,098,213  Bds 
2,697,440  Bds, 
13,101,000  Bds. 
5,955.000 1  Bds. 


885,5001  Bds 
198,800  Bds, 
461,300  Bds, 
231,900  Bds, 
5,894,9701  Bds. 


NAME. 


Mexican  Int.  5%  con.  silver  loan  1894 

Do.   B%  Ex.  con.  g.  Ln.  1899   

Do.   4%  g.  In.  of  '04.  Ex.  $4.86   


Last 
ann. 
Div. 
'A 


Montenegro  5%~Govt.  loan... 
Nicaragua  4%  RIy.  mort.  bonds  1886 

Do.   6%  sterling  loan  1909  

Norwegian  3%  Conversion  Loan  18867 

Do.  do.  1888  

Do.  1894  

Do.  4%  loan  of  1911   


Bds.  \lSt>%(  90 
Bds.  86^)  57 
Bds.  \  lOS^  \  71 
Bds.  89^,\  60 
Bds.  )  69% 
46,375,3391  Bds.  103  [  69^ 
11,963,8751  Bds.    -  ^ 


Para  (State  of)  5%  gold  bonds  i90l 

Do.   5%  sterling  bonds  (I907)  

Paraguay  3%  1886  

Do.    3%  bds.  of  1886-96  

Persia  5%  stg.  loan  of  1911  . 
Portuguese  External  3^  1st  series 


Russian  5%  1822  £  sterling 
Do.  3%  1859 
Do. 
Do. 
Do. 
Do. 
Do. 


Quotation, 
June  19, 
1912. 


47 
101 


49 
102 


93 

72 

8612 

78 

78 

92 

99 


99 
99 
53 12 
53 12 
93 
64^2 


-  96 

-  74 

-  8712 

-  80 

-  80 

-  94 

-  101 

-  101 

-  5412 

-  54 12 

-  94 

-  65 12 


Yield 

y.v. 

on 
last 
ann. 
div. 


5^ 
4tV 


57% 

51 
6i 
31 
35 
3| 


4%  (Nicolas  Rail.)  1867-9.'.!!!!.";;!.".* 
3%  Transcaucasian  R.  1882 
4^  Con.  Rail.  bds.  Ser.  I  of  I889!! 

do.  Ser.  2  of  1889... 

do.  Ser.  3  of  1891... 


Do.  4%  Rentes  1894  

Do.  3^%  bonds  

'  (Dvinsk-Viteiisk  RiyV)' 

Do.  B%  Loan  of  1906  

Do.  4i=g  Loan  of  I909  


889,6401  Bds. 
957,600  Bds. 
987,760  Bds. 
I,125,000|  Bds. 


lOS 


105 

m 


)  .9^111103  wm  I 


(  S3 
(65 
93 
(  90 


41,124,9281  Bds, 
4,200,000  Bds 
1,333,5351  Bds 
962,676!  Bds. 
2,000,000|  Bds. 
3,000,000'  Bds. 


5,498,920 
7,300,080 
7,458,000 
36,038,340 
1,094,280 
6,326,440 


Bds. 
Bds. 
Bds. 
Bds. 
Bds. 
Bds. 


17,516,120 
1,110,320 
6,575,409 
4,493,200 


Bds. 
Bds. 
Bds. 
Bds. 


99%  )  7U% 
103    )  91j^ 
95%  I  78 
95^^  81 
107%  >  88 
100%  (  92 


Salvador  (Rep.  of)  6%  sterling  bonds  .. 
San  Lues  Potosi  6%  sterling,  1889  " 

(Brazil)  (P.  of)  B%  stg.  1888 
Do.   (State  of)  5^  bonds  1899  ... 
Do.      do.       5%  Treas.  bds.  of  1908 '!! 


122 

75 

93 

74 

94 

94 
_91_ 

87 

85 

91 

104 12 
IO2I4 


4jf 
5i 


126 
78 
95 

78xd 
94 12 
94 12 
94 


fao  Paulo  (Stat^of)  5%  bonds.i904: 

Servian  4%  unified  bonds   

Siamese  4i^  sterling  loan  

Do-  do.  of  1907 


Spanish  4%  sealed  bonds 
Swedish        Loan  of  I880 

Do.   3%  Loan  of  1888   

Do.   3%  Conversion  Loan  of  1894  ! 
S«'  State  Loan  I900  (3i%).   {See  Note). 
Do.   Govt.  Loan  of  I908.   {See  Note)  .  . 


98^2 
101 
100 
101 
102 


-  91xd 

-  87 

-  93 

-  105 

-  10234_ 

-  9912 

-  103 

-  102 

-  103 

-  103 


3f| 
3^ 

3§ 
4i 
4i 
4i 


4| 
4 

41 


9912 

84 


99I2 


"'""'•kish  4%  Ln.  1891  (sec.  on  Egypt  Tri. 


7  8^1 1  6S%\  78  )  733- 
102%}  75^  lOli  100 
m7s^87    101  99 

6m  26%\  6U  i  5U 


Do.  Egypt.  Tribute  bds.  1894 

Do.   4%  Loan  of  1902 

Do.   4%  Unified  

Do.  4%  Loan  of  1908.. 
Do.   4%  Loan  of  1909 


Uruguay  3J>%  bonds     

Do.    5%  1896  

Do.    5%  conv.  gold  loan  oip"  I965! 

Venezuela  3%  Dip,  Debt   


-  100 12 

-  88 

-  100'2 

-  100^2^ 

-  93 12 

-  95 

-  81 

-  83 

-  91 

-  94 


5|f 

4| 

41 

5 

4i% 


78^2 
79I2 


4^ 

3^ 
H 


-  99 

-  90 

-  95 

-  89I2 

-  79 12 

-  80i2xd 


7712  -  78 

100^2  -  101 12 

99 12  -  IOOI2 

60^4  -  61 14 


it 


FOREIGN  STOCKS  WITH  COUPONS   PAYABLE  ARROapi 

r.l,494,209,680|  Bds.  103   (  87     Q.^   ;  87 


Bds. 

r.l,754,985,965i  Bds. 
Fl.490,850,200  Bds. 

3,684,7771  Bds. 
Fl.591,676,400  Bds. 
Fl.327,028,300  Stk. 
887,534,497  Bds. 


»I.l, 094,500,000 
M.689, 000,000 
:r.l,O87,47O,0OO 
re3, 900, 468,700 


103  (  87 
102^S  88 
m  (  93i 
100  (  7  k 
81%)  66 
07%l  79 
100%\  91 


Bds 
Bds. 
Bds. 
Bds. 


4.3,585,706,800 
1.1,241,994,500 
M.  241, 356, 200 
'CS.500,000,000 
$62,315,400 


Bds. 
Bds. 
Bds. 
Bds. 
Bds. 


$16,666,329  Bds. 


9iS  \  79 
101^  )  87 

106    :  92 


101%  (  89 
92%\  78i 
92  79 
103^]  90 
139  )112 
100    }  85 


82 
92 
99i 


78=^ 
79 
87 
92 


Austrian  4%conv.Kr.Rentes  {See Note) 

"Ob  4%  do.   

Do.   Gold  Rentes  1876 
Danish  3%  Gold  Loan  of  1894 
^ntf*'^cv%^®r*^- (See  Note) 
pii«Vu ^^l****:      'n8cripn.(^ee Note) 
French  3%  Rentes  {See  Note) 


92 
83 
82 
95 
120 
91 


(  89 
78i 
79 
90 
$115 
}  85 


German  imp.  3%  Loan 

Do.  do  

Hungarian  4%  Rentes   [jSTote) 

ltalianRentes3^%till'l2,then3i%(2ree 


Prussian  3^%  Consols  1880 

Do.   3%  State  Loan   

Do.   do.    Coups.  Jan.  July 

Vof'-J^^''^^y  3^^°  !!!!!!!!!!!! 

United  States  4%  in  or  after  1925 
Yirmn}^^^}^n^iOetot3%  cpn.  bonds 


tiJOT^BS.— Austrian  4%.— Div.  of  1st  Jan  '12  val  nf  4?i  i7o  qi^  i  l*.^ 

payable  in  Amsterdam  Div  ofTst  jL  12  vaf  at  19??i^^"/l\VP^^  ^i^nn^to^^'  ^^"'cA  2- 
payable  in  Amsterdam.   J^rencV%n£.-Dit '  a%  ^tock. 


Coupons 
Dutch  3%.— Coupons 


Italian  /Jcn^es.-Div!  of  ist"jan:'127varat  fY'^^i  llld^fnett?' JJ^i-im  per  £100  stock: 

to  15  Aug.  '10.   Swedish  I90S.-4%  to  June  '18,  aftei^ards  3!%   ^  ^  -S-u/edw/i  i900.-4%  prior 


•  For  Obtaining  Latest  Information  use  the  Information  Coupon. 


12  BRITISH  RLYS.-ORD.  SHARES  &  STOCKS. 


Nom. 
amt. 
1000 's 
om- 
itted. 


Nom 
inal 
amt. 
of 

share 


Since  Dec 

1902. 
Hst.  Lst. 


Extreme  Quota- 
tions. 


During 

1912. 
Hst.  Lst. 


NAME. 


Last 
ann. 
Div. 
%. 


Quotation. 
June  19. 
1912. 


£ 
856 
1,145 
1,145 

 422 

4,479 
13,987 
13,987 
2,508 
276 


£ 
Stk. 
Stk. 
Stk. 
Stk. 


ns 

m 

107 

80 

lis 

63 

133% 

110 

155  (143 
87  (  80 
72   ^  64 

119^  ni5i 


Barry  ord  

Do.  pref.  conv.  ord  

Do.  def.  conv.  ord  

Belfast  and  County  Down  ord. 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


831^  >  57^ 
kS^kX  18% 

1    )  % 


82i  J  76i 
62   I  57i 
221-  <  20 
11  1 

i  \  i 


Caledonian  ord  

Do.   3%  pref.  conv.  ord  

Do.  def.  conv.  ord.   

Do.  def.  ord.  No.  I  (aft.  7%  on  ord. 
Do.  def.  ord.  No.  2  (aft.  9%  on  ord. 


145      -  150 
80      -  83 
69      -  72 
118 


31 
3 

i 

Nil 
Nil 


7612  -  77 12 

57 12  -  58 

20  -  20^4 

1  -  lU 


738 
683 
500 
1,823 

588 
588 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


1,480 
216 
307 
240 


Stk. 
Stk. 
Stk. 
Stk. 


3  ( 
85 

89  ( 
89 

90  ) 


28i 

57 

37 


Cambrian  ord.  No.  I  

Do.  Coast  cons.  ord.   

Cardiff  4%  pref.  ord.  of  1896 
Central  London  ord  

Do.   A-%  pref.  ord  

Do.  def.  ord.  


City  and  South  London  cons.  ord. 

Cleator  and  Workington  ord  

Cockrm'h,  Kswk.  &  Pnrith  cons.  ord. 
Cork,  Bandon,  and  South  Coast  ord. 


Nil 
Nil 

4 

5 

4 

2_ 

11 
4 

24- 
31 


2^2 


2l2 

-  3 

80 
79 

-  82 

-  81 

84 

-  86 

78 

-  80 

38 

-  39 

57 

-  59 

37 

-  39 

3,241 
2,642 
6,106 
6,106 
442 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


10%  { 

7S%) 

69^ 

U9 

10% 


1% 

38 
65 
^7% 

2 


141  I  131 
lOi  6i 
43i  39 
59  55 
451  40i 
lOi  S  9 


Dublin  and  South  Eastern  con.  ord. 

East  London  cons.  ord.   

Furness  cons.  ord.   

Glasgow  and  S.  W.  2^%  pref.  ord.  ... 

Do.  def.  ord  , 

Do.  def  


1 

Nil 
11 
2i 
21 

Nil 


1334 

-  8% 

-  41 

-  58 

-  42 

9 


750 
5,318 
5,340 
15,363 


10 
Stk. 
Stk. 
Stk. 


3  ( 

uo%\ 

19A\ 


18%  \  331  27^- 
10r%  161  13t% 
55% '  701  )  83 


Glasgow  District  Subway 
Great  Central  6%  pref.  ord. 

Do.  def.  ord  , 

Great  Eastern  ord  , 


1,064 
1,166 
397 
11,201 
7,467 
964 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


10 

87 
32% 


108^ 
57% 
55% 

161^U32^  138 


(  56 
16 
21 
88i 
49^ 
47T^r 

<133 


4,044 
780 
5,326 
36,098 
2,564 
3,300 
140 


Stk. 
10 
Stk. 
Stk. 
Stk. 
Stk. 
5 


170% 

8%: 

109%' 

m 

56% 
7U% 


10&^!ll3 

80  102i 
113%  1221 
33  43 
33  61i 


(  1 
(lOOi 

\  38 
<  561 
^  7rk 


177 
177 
132 

18,821 
500 

42,889 


Stk. 
Stk. 

10 
Stk. 

10 
Stk 


73 

37 
3% 


7,194 
7,225 
7,225 
2,787 
3,705 
3,705 
393 


6  ' 

171  )m%  1401 


(  76 
40 

<  90 

2M 
132 


11,259 
2,112 
775 
1,412 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Crt. 


88% 
38 
9U 
(121 
66% 
4 


Stk 
Stk 
Stk 
Stk 


2U% 
155  i 
163%l 

16%] 


10%% 
109 
1 


138 
921 
472 

120 

133 

IIU 
12i 


il28 
88^ 
4U 
'110 
125 
97i 
10 


Gt.  N'th  of  Scotland  3%  pf.  conv.  ord. 

Do.  def.  conv.  ord  

Do.  def.  No.  2   

Great  Northern  4%  pref.  conv.  ord. 

Do.  def.  conv.  ord  

Do.  cons.  "  A."   

Do.  6%  cons.  "B."   


i 

Nil 
Nil 

_3i_ 
3 

I 

Nil 
4 

2^ 
2i 


Great  Northern  (Ireland)  

Gt.  Northern  &  City  4%  pf.  ord.  "  A  ' 

Gt.  Sth.  and  Western  (Ireland)   

Great  Western  cons,  ord  

Highland  cons,  ord  

Hull  and  Barnsiey  cons,  ord  

Isle  of  Man  ord.   (See  Note)   , 


51 
Nil 

2i 
3 


28^4    -  2914 

1438     -  1458 

-  87 

-  58 

-  18 

2^8 

-  89 12 

-  5218 


66^2 

56 

16 


88 12 

51^8 


49I2  -  50 
133      -  136 


IO912 

158     -  1^8 
10138 
II6I4     -  11634 

39      -  42 
57 12    -  58 
7116  -  7316 


Isle  of  Wight  4%  pf.  conv.  ord.   

Do.   def.  conv.  ord  

Lanarkshire  and  Ayrshire  ord  

Lanes,  and  Yorks.!  cons,  ord  

Liverpool  Overhead  ord  

Lond.  and  Northwestern  cons.  ord. 


Lond.  and  South  Western  cons.  ord. 

Do.  4%  pref.  conv.  ord  

Do.   def.  conv.  ord  

Lond.,  Brighton  and  Sth.  Coast  ord. 

Do.   e%  pref.  ord  

Do.   def.  ord  

Do.   Cert,  of  Cont.  Rts  


2H 
152 
125 


143^ 
109 
)  4 


Lond.  Chath'm  and  Doverarbn.  ord. 
Lond.  Tilbury  &  South'nd  cons.  ord. 
Maryport  and  Carlisle  cons.  ord.  , 
Mersey  cons,  ord  


6^ 

4 

2 

5! 

6 

5i 
NU 
Nil 

H 

6i 
Nil 


76 
40 

90^2 

132 


-  78 

-  43 
4 

-  91^2 

-  373 

-  13212 


128 
88 12 
41 14 

110 

125 
97I4 

20 
146 
109 
4 


-  130 

-  89I2 

-  4134 

-  112 

-  127 

-  9734 

-  11 12 

-  2OI4 

-  148 

-  113 

-  6 


5,732 
2,641 
3,235 
39,079 
38.923 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


Win  < 
79%  I 
51%\ 
73%  f 
79%[ 


31% 
62 

7% 
59% 

53% 


Metropolitan  cons,  ord^  7.. 

Do.    Surplus  Lands   

Metropolitan  District  ord. 
Midland  1^%  pf.  conv.  ord. 

Do.   def.  conv.  ord  


U 
Nil 
3i 


64 
67 
4212 
5934 


-  64I2 


43 
60 14 


2,3701  Stk. 

256  Stk, 
9,578  Stk 
12.0011  Stk 


Midland  G.W.  (Ireland)  cons. 
Neath  and  Brecon  ord.  stock 

North  British  3^  pref.  ord  

Do.      do.   def.  ord  


North  Cornwall  4%  pref.  ord. 

Do.   def.  ord  

North  Eastern  consols   

North  London  cons.  ord.  


3 

Nil 
3 

Ji 

4 
2 

f 


North  Staffs,  cons,  ord  

Plymouth,  D'port  &  S.  W.  June.  ord. 
Port  Talbot  Railway  and  Docks  .... 
Rhondda  and  Swansea  Bay  ord  


52I4 
42  -  44 
61 12  -  62 
27^8  -  2818 
81  -  83 
35  -  38 
12034    -  121 U 

102  :l105_ 

8  6      -  88 
50      -  53 
\1\    -  I8I4 
III2   -  12 


Notes.— 7«Ie  0/ if  an.— Div.  is  free  of  tax. 

mmm^^mmm^mm  *  For  Obtaining  Latest  Information  use  the  information  Coupon. 
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NAME. 


Rhymney  cons,  ord  

Do.   4%  pref.  ord  

Do.   def.  ord  

Sheffield  District  ord. 


Last 
ann. 
Div. 
% 


Quotation, 
June  19, 
1912. 


Soutli  Eastern  ord. 
Do.  6%  pref.  ord. 
Do.   def.  ord  


S'thport  &  Cheshire  Lines  Ex.  ord. 
Stratford-on-Avon  &  Mid.  J  


Taff  Vale  ord  

Vale  of  Glamorgan  ord.  * 

West  Lancashire  ord  

Wrexham  &  Eliesmere  ord. 


170  -  175 

87  -  89 

84  -  86 

_L J   4I2  -     5  _ 

4    I  90  -  92 

6    119  -  121 

2     62%  -  62^8 

Nil  I   3  -  5 

2    I  38  -  41 


Yield 
%P 
on 

last 
ann 

div, 


4 

4x^6 
Nil 

3i 


7V2    -  72^2 

91      -  94 

II4     -  138 

-  6 


BRITISH   RAILWAYS-LEASED  AT   FIXED  RENTALS 

t  3  J?   \  ^^^\  34^^!  Arbroath  and  Forfar  5^%  .. 

^'^2?^^^  107   (103     Birkenhead  cons. 


474  Stk.  lUl^UW  117  hid 
600|  Stk.  1180    )WJ    1 156  ;151 


250 

Stk, 

106 

Stk. 

180 

Stk. 

198 

10 

2,321 

Stk. 

250 

Stk. 

862 

Stk. 

223 

Stk. 

62 

Stk. 

187 

Stk. 

1,014 

Stk. 

491 

Stk. 

625 

Stk. 

148 

Stk. 

225 

Stk. 

130 

Stk. 

101 

20 

cons. 

Do.   4-i%  pref  

East  Lincolnshire  cons. 


150  't'lOi 
180  )W1 


ii,03/i\in 
luo^k  an 

8UHi  69 

1U9  um 

108   (  9U 


106%  )  8H 
127  ;  IDS 
10"%-  85 
187%  153 


mi  n20i 
104i  QOl 
137  5l34 
5   \  4t% 


117  )112 

117  112 

73  71 

126  123 

99  i  94 


Edinburgh  and  Bathgate  5% 
Forth  &  Clyde  June.  cons.  ord.  stk 
Hammersmith  &  City  cons.  ord. 
L'pool,  S'p't  &  Pr'st'n  Jc.  ord. 


51  I 
4  103 
4^  115 
5i?,ll51 


34 12 

-  105 

-  117 

-  154 


London  &  Blackwall  cons  

Do.  4.^%  pref  

London  &  Greenwich  cons.  ord. 

Do.    5^  cons,  pref  

Mid  Kent  cap.  stock   


5    I  120^2 
7  102 
,    5^  134      -  137 

l^S/oyJ   47i6  -  41516  xd 


92  \  88 

108  104 

89  <  85 

156  a53 


00% ;  68  I  68  ^68 
275  ms  226  (223 
135%\m%\\\e.  <114 

ml   9    I  10^-  9i 


North  Cornwall  31%  stock 

Nott.  &  Grantham  R.  &  C.  cons. 

Portpatrick  &  Wigtown  guar.  ... 

Shrewsb'ry  &  Heref.  6%  rnt  chge. 
Sol  way  Junct.  (Cal.  gr.)  3%  ann. 
Victoria  &  Pimlico  cons.  ord. 

Do.  pref  

West  London  Ord.  (Class  C.j 


4i  jll2 
4i  jll3 

mi  71 

5  1123 
4    I  95 


-  114 

-  115 

-  73 

-  125 

-  98 


3i  I  88  -  90 

44  104  -  106 

3i    85  -  87 

6    1153  -  156 


5i 

4i 

5- 

2 

41 

4f 

5i 
4tI 
Nil 
5 


4i 

Ji 
4-^ 

6| 
4 

¥ 

4 

f* 


68 

223      -  226 
114      -  116 
9U    -  lOU 


BRITISH   RAILWAYS-DEBENTURE  STOCKS. 


512  Stk. 


1,220 
220 
138 


347 
557 
11,457 

286 


1,388 
856 
400 
508 

2,033 
94 


138 
247 


Stk. 
Stk. 
Stk. 


Stk. 
Stk. 
Stk. 
Stk. 


108%  I  M 
107  (  79 
13k 
125 


'103 
<  9/1 


98   (  94 
77   )  74 
100^  (lOOi 
74   ^  74 


98  (  95 

90  <  86 

107  103 

100  i  98 


Alex'nd'a(N.&S.W)  Dks.  &  R.  4%  p.  ds. 

Barry  cons.  3%  debs  

Belfast  &  County  Down  4%  debs.  . 
Do.   3%  debs  


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


Stk. 
Stk. 
Stk. 

Stk. 


115  ;  92 
109%]  80  ' 
106  ■  63 
92%)  35 
90%\  7k 
120%')  Ok 
120  )  99 
120  (  98 
100  )  79 
Ilk   >  98 


Brecon  &  Merthyr  Tyd.  4%"A"db. 

Do.   4%«B"  debs.  .   .... 

Caledonian  4%  debs  

Callander  &  Oban  4%  debs  


;  92 

(  82 
;  75 
;  50 
(  74 
^  94 


I  Cambrian  4%  « A"  debs. 

Do.  4%  "B"  debs  

Do.   4%  «C"  debs  

Do.   4%  «D"  debs  

Cardiff  3%  debs. 


>100 


103 
103 

84  ^  82 
101    }  98 


75 
123 

61 
701 
330 


544 
381 
625 
576 
173 
250 
723 
2,29P 
4.467, 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


108%  aoi 

102  <  79\ 

102  (  88 

96  (  82 

100  f  75 


111 

61 
39 
26 
100 


)  81 


71%  (  58 
127  ^102 

95  I  73 
m  <10k 


102  QOl 
90^  5  89^ 
92i  92i 
84   i  82 
84i  ^  75 


Cath^art  DJ^stHct  4%  debs  

Central  London  4%~debs  

City  &  South  London  4%  perp.  debs 
Cleator  &  Workington  Jnct.  3^  dbs. 
Cork,  Bandon  &  South  Coast  debs. 


-  96 

-  77 
IOOI2 

74 


95 
86 
104 


-  97 

-  88 

-  106 


4t%- 
4 

31 
311 


4 

4 


94 


31 

4Tk 


97 
61 
39 
26 
87 
62 

104 
77 

108 


;  95 

;  43 

(  19 
( 11 

{  84 
(  60 
a02 
I  73 
(104 


Cork  &  Macroom  4%  debs. 
Dublin  (City  of)  Junction  4%  debs. 
Dublin  &  Kingstown  3^%  debs. 
Dublin  &  South  Eastern  "A" 
Do.   4%  (1894)  debs.  "B"  ... 


-  103 

-  101 

-  84 
100 


E.  London  2nd  chge.  4%  debs.  ci.  "A" 

Do.      do.    do.    class  "B" 

Do.   3rd  charge  4%  debs. 

Oo.   4th  charge  4%  debs  

Do.    E.L.R.  (3^%)  1st  debs  

Do.  (Whitechapel  Ext.)  2^%  debs.. 
Forth  Bridge  4%  debs. 

Furness  3%  debs  

Glasgow  &  S.-Western  4%  debs. 


101      -  102 
89^2    -  90^2 
92I4 
82 
75 


41 

4^ 

5t^< 


95 
49 
28 
18 
84 
60 

102 
73 

105 


-  97 

-  52 

-  31 

-  21 

-  87 

-  62 

-  104 

-  75xd 

-  107 


Nil 
Nil 

.4 

4rk 
31 
4 

33 


Cork  &  Macroom,  Dublin  (C.  of)  June,  Di 
charge  "  B,"3rd  charge,  and  4th  charge. 


»  For  Obtalnfng  Latest  Information  ustt  the  Information  Coupon. 
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Nom. 

Nora- 

amt. 

lOOO's 

sunt. 

oiu- 

of 

itted. 

share 

£ 

£ 

300 

Stk. 

11,367 

Stk. 

9,758 

Stk. 

Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 

1912. 
Hst.  Lst. 


139  IIS 

86 


18,073|  Stk. 

1,509  Stk. 
15,235  Stk. 

2,296  Stk. 

3,974|  Stk. 


130  :101 
128^)100 
101  (  79 
132  (103 
m  Sl03h 


14,8711 
1,009 
4,629 
2,965 
1,540 


1,578 
390 
250 
1,579 
2,000 


201 
120 

70 
125 

75 
100 

50 


19,888 
190 
814 
131 


39,022 
986 

13,953 
1,306 
5,870 


5,524 
970 
371 
851 
707 
450 

1,250 


3,941 
1,236 
117 
100 
360 


1,249 
1,212 
727 
897 
550 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


135  \105 
138%  {111 
150  {117 
165%\lSl 
8Uh\  67 


127  (102 
130%  [105 
lOS^l  85 
93  (  77 
112  \100 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


Stk. 
Stk. 
Stk. 
Stk. 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


11U%(  98 
7U  S  71 
95%  91 
83  I  59 
118  i  99% 
119%\  97% 
m  98 


126  (124 
116  114 


NAME. 


Great  Central  5%  debs. 

Do.  4.1%  debs  

Do.   3Wo  2nd  debs  


Last 
ann. 
Div. 
% 


106  aoi 

104  {100 
81  79 
106  103 

mi  >i03i 


109  ;105 

114  an 

124i  <117 
134  131 
68i  i  67 


Great  Eastern  4%  debs  

Great  North  of  Scotland  4%  debs.... 

Great  Northern  3%tietos  

Gt.  Northern  of  Ireland  4%  cons  

Gt.  Sthn  &  Westrn  of  Ireland  4%dbS 


Quotation, 
June  19, 
1912. 


-  126 

-  116 


101 
101 

79J2 

m 


-  lOSxd 

-  103 

-  8OI2 

-  106 
103^ 


Yield 
%p.a. 
on 
last 
ann. 
div. 


Gt.  Western  4%  debs. 

Do.  debs  

Do.  debs  

Do.   5%  debs  

Do.   2i%  debs  


105  )102 
109  105 
88i  86i 
81  77 

103  aoi 


Highland  4%  debs  

Do.        4i%  debs  

Do.        3i%  2nd.  debs  

Hull  &  Barnsley  1st  debs.  3%  1889 

Do.   2nd  debs.  3-4%  


106 
ill 
117 
131 
67 


101  )  99 
73  ?  71 
94  (  91 
79  70 

101  i  99^ 
99i  97i 

100  )  98 


isle  of  Wight  4%  debs  

Isle  of  Wight  Central  3%  "  A  "  deb.  .. 

Do.  4i%  «B"  deb,   

Do.  4%  ««C"debs.  (See  Note)   

Lanarkshire  &  Ayrshire  "A"  debs. 

Do.   "B"  debs  

Do.   "  C"  debs  


-  108 

-  113 

-  119 

-  133 

-  68 


102 
105 


-  104 

-  107 
86^ 

-  79 

-  103 


-  101 

-  73 

-  94 

-  75 
99I2 
9712 
98 


81i  (  78i 
102  95 
109  106 

102  aoo 


Lanes.  &  Yorks.  3%  debs  

Liverpool  Overhead  4%  debs  

London  &  Blackw'll  4i%  perp.  debs. 
London  &  Greenwich  4%  perp.  deb. 


78^4 
101 
107 
100 


lOU  ;  80%  I  83i  I  BOi 
101  \  80  82  (80 
m  (  79  82  79 
129  llOU  10$  a04 
-116    |ll9  (116 


London  &  N.W.  3%  perp.  debs  

London  &  S.W.  3%  deb.  "A"  

Do.   3%  cons,  debs  

London,  B'ton,  &  S.  C.  4%  perp.dbs. 

Do.   4i%  perp.  debs  


ISS  ',112 

129%  nio 

IlUk  97 
11U%  )  97 
86^  I  72 
86%  ,  71 
99    )  8U 


lOS^i  7Sfs 
130  [102 
79  \  18 
60  I  10 
33%\  7 
27   }  9 


115  (112 

113  ail 

ICO  98 

100  98 

76  74 

75  73 

87  (  84 


London,  C'ham,&  D.,  4^^%  arbn.  dbs. 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


4i%  "B"  debs. 

4%  debs  

4%  debs.  1883. 
3%  debs.  1890. 
3%  debs.  1899  . 
3A%  debs  


107 
79 
60 
33i 
24 


;  97 
1C2 
68 
45 
29i 
!  22 


London  Electric  4%  debs  

London,  Tilbury  &  Southend  4%  p.d. 
Mersey  4%  perp.  debs.  1866   

Do.       3%  perp.  debs.  1871   

Do.       3%  perp.  debs  

Do.       3%  "  B  "  debs.   


107  I  88 
101,%]  88 
160  {102% 
106  >  63 
105%]  68 
lOU    )  96% 


41,304 
417 
477 


Stk. 
Stk. 
Stk. 


191  Stk. 


1,376 
769 
201 

40 
137 

70 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


85  66 

86  62 
57%  )  20 
3I,%\  lU 


m  1 100 

126  (105% 

m  )no% 

105    (  88 
67    (  45 
8%^)  U 


130 
170 
159 
222 
16,117 
62 


24,093 
981 
2,846 
221 
461 
272 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


106 
10k 
9S 
83 
99 
95%)  88 


91 
8U 
79 
Ul% 

78 


102 


144 

95 
95 


Metropolitan  3^%  debs  

Do.  3i%"A"debs  

Metropolitan  District  6%  perp.  dbs. 

Do.  4%  perp.  debs  

Do.   4%  perp.  debs.  1903-5   

Do.   4%  prior  lien  debs  


68^ 
66 
33 
19 


)  66 
(  62 
^  25 
)  14 


106S 
113 
104 
50 
8i 


aoo 

(106 

aioi 
94 
m 


Midland  2^%  debs  

Midland  &  S.W.  Junct.  3%  "A< 

Do.   3%  "  B"  debs  

Do.    3%  "C"  debs  


debs. 


4 
4 
4 

3 
33/2 
Nil 


2i 
3 

1 

Nil 


94 
89 
83 
79 
80i 


91 
87 
81 

75 
78i 


Midland  G.W.  (Ireland)  4%  debs  

Do.   4i%  debs  

Do.   4i%  debs  

Mold  &  Denbigh  June.  5%  "A"  debs. 

Do.   5%  "  B  "  debs  

_po^   5%  "C"  debs.  

Neath  &  Brecon  4%  lst  debs  

Do.   4%  "A  I  "  debs  

Do.   4%  "A  2"  debs  

Do.   4%  "B"  debs  

North  British  3%  debs  

North  Cornwall  3^%  debs  


-  79i4xd 

-  102 

-  109 

-  102 


81 14  - 
80  - 
79^2  - 

104 

117 


81 
81 
106 
119 


114 
113 
100 
100 
76 
75 


99 

104xd 
79 
50 

3912 


89  -  91 

88  -  90 

144  -  146 

96  -  98 

96  -  98 

99  -  101 


68 


17 


101^8 

106 

IIII2 
99      -  104 
4612    -  48^2 
7»2    -  8^2 


3f| 
31 

_3}4 

H 

3a 

31 

ii_ 

3i 
3i-!- 
31 
31^ 

? 

4tV 

3{f 

3g 

3li 

4i 

4if 

4 

H 

4tV 

3[f 
3f| 
35 

3i 

3^ 
3j 

m 

4 
4 

3|f 
4 

4tV 
3i 

5rir 


102   {  78% 

1U6  ins 


100 
118 
110 
115 


78 
96 
95% 


81  i 
118 

81 
101 
103 
104 


I  78i 
.116 

;  78 

96 
>101 

aoi 


North  Eastern  3%  debs  

North  London  4^%  debs  

North  Staffs.  3%  cons,  debs  

Plym'th,  D'port&  S.W.Jn.4%  per.dbs 

Port  Talbot  RIy.  &  Dks.  4%  debs  

Rhondda  &  Swansea  Bay  4%  debs.  ... 


92 

-  94 

87 

-  89 

81 

-  83 

75 

-  77 

7834 

-  7934 

89 

-  91 

78»4 

-  79U 

116 

-  118 

78 

-  80 

99 

-  101 

101 

-  103 

102 

-  104 

Nil 

35 
3g 
4^ 
4t^ 

4r'ff 

3f| 

3^ 
4t^- 

Nil 

~¥ 

4r^ 
4fi 

Nil 
4i'' 
4i 
41i 

W6 

33 
Jl 
l\l 

m 
33 
i\i 
35 

3i 


NOTES.— Trw««ee  Stocks— A.\\  above  except  G.  Cent.,  Highland  3i%,  I.  of  W.  Cent.,  L'pool.  Overhead.  L.  C.  D., 
London  Elec,  Mersey,  Met.  Dist.,  Mid.  &  S.W.  June,  Mold  &  Denbigh,  Neath  &  Brecon,  and  Port  Talbot. 
Scottish  Trustee  Stocks.-A\\  above  except  G.N.  (Ire.),  G.  S.  &  W.  (Ire.),  I.  of  W.  Cent.,  Mersey,  Mid.  G.  W. 
are  ).  Mold  <fc Denbigh,  and  Neath  &  Brecon.   I.  of  W.  Cent.— Interest  1  year  in  arrears. 


«  For  ObtalalHg  WttX  Information  use  the  mformatlon  Coupon. 
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Nom. 

amt. 
lOOO's 

om- 
itted. 


Nom 
inal 
amt. 
of 

share 


£ 

422 
94 
100 


1,456 
4,342 

681 
2,011 

200 
1,526 


127 
359 
134 
58 


2,131 
3,667 
2,751 


£ 

Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 
1912. 
Hst.  Lst. 


NAME. 


in  hoi 

lOU    \  89 

)  76% 


157  \m 

107^1  89 
95  76 
89  67^ 
95  76 


104  (101 
93  89 

85i  )  85i 


105  )102 
130  ?127 
91  89 

78  )  76 
73i  \  70 

79  (  76 


Rhymney  ^%  perp.  debs  

Sheffield  District  4%  perm.  debs. 
Siigo,  Leitrim  &  N.C.  "  A  "  3-^%  debs. 


Soutii  Eastern  4%  perp.  debs. 
Do.  5%  perp.  debs. 
Do.  3i%  perp.  debs. 
Do.   3%  perp.  debs. 


Stk. 
Stk. 
Stk. 
Stk. 


Stk.  1100  (  86 


103 
77 
103 


99 
75 
99 

67i  (  65i 
95  )90 


S'thport  &  Ches.  Lines  Ext.  gry'dbs.' 
Taff  Vale  3%  debs  „  


Jfi  ^^^^'^  *  Forest  Gate  4%  debs. 

.^.'''*®.*^*'^P®'  *  Bow  debs  

Wirral  3%  debs.   

Wrexham  &  Eliesmere  4%  debs. '."!!!!!!.* 


Last 
ann. 
Div. 
% 


Quotation, 
June  19, 
1912. 


101      -  103 
91      -  93 
8512 


103 
127 
89 
76 
70 
77 


-  105 

-  129 

-  91 

-  78 

-  72 

-  79 


99  -  lOlxd 

75  -  77 

99  -  lOlxd 

65I2  -  6712 
90-95 


38 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


225 
1,087 
2,325 
779 
935 
1,325 


1,066 
367 
872 
628 
490 

1,797 


2,000 
478 
650 

4,967 


364 
1,230 
3,436 

575 


2,776 
7,611 
17,945 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


BRITISH  RAILWAYS-GUARANTEED. 

m  \10S  105  (103 
131  \102  106  102 
m%:tOO     102  (100 

m  im  130  130 

106   :  95^  99i  }  99i 


78^ 

90 


102 

tou 

127  )102 
118  (  96 
129  )102 
128%)  101 


b2i  )  82 
95  90 

104  102 
102  96 

105  102 
105  5101 


Caledonian  4%  guar,  ann  

Do.   4%  cons,  guar  

Do.   4%  guar.  ann.  stk.,  No.  2   

Cork,  Bandon  and  South  Coast  Bi3( 
Do.  4%  


182  )108 
9U    I  77 

1U%U19 
lUlh'llO 

m  '.m 


stk. 
stk. 
Stk. 
stk. 


stk. 
stk. 
Stk. 
Stk. 


lOk^l  90 
126^  hOO 
15hW'>1^6 
127  }101 


112  >108 

81  \  77 

149  (143 

123  119 

123  (119 

106  5102 


Dublin  (City  of)  Junction  4%    ~ 

Fishguard  &  Ross.  Har.  3i%  gd.  pf." 

Forth  Bridge  4%  guar  ^ 

Furness  cons.  A%  guar.  1881   

Glasgow  &  S.  W.  4%  guar  

Do.   St.  Enoch  Stn.  rent  charge  4%. 


1103      -  105 
102      -  104 
IOOI2 
130 
9912 


95  <  90 

104  100 
130  126 

105  aoi 


mi^l  97 
m%(ioo% 

ISO  }W3 


stk. 

Stk. 
stk. 
stk. 


2,500 
809 
300 

1,500 


Stk. 
Stk. 

10 

10 


2881  Stk. 
2,596  Stk. 
100  Stk. 
15,100  Stk. 
798  Stk. 


1,9561  Stk. 

280  Stk. 
2,117  Stk. 

350  Stk. 
1,436  Stk. 
2,250|  Stk. 


I27U,'>10imi 
12s  1102 
161i^(t29 

16U  )m 


101  $  97 

102  )101 
107  (103 
154  (149 


Great  Central  4i%  1st  pref. 
Do.   3i%  pref. 
Do.   B%  pref.  . 
Do.   5%  guar,  stock 


Do.  irred.  5%  S.  Y.  rent  charge  .. 
Po-  S.  Y.  per^^j»ent^charge  .. 
Gt.  Cent.  &  Mid.  Jt.  Com.  3^%  gr.  stk. 
Gt.  Eastern  cons.  A%  rent  charge. 
Do.  Metropolitan  stock  .. 
Do.   cons.  4%  irred.  guar. 


Great  North  of  Scotland  4%  guar. 
Do.  4%  lien 


103  il02i 
103i  ;i02 
132  ;129 
134  5128 


103  (  90 
1U0%)113 
12    \  9% 


187  (151 
131  ^103 
139  \llS 
133  {103 
131% ',103 


159  im 
100  78 
83^)  59 
118  \  98 
lOU  )  25% 
99 


102 


95   )  90 
117  113 
12  Hi 
lOi  )  9i 


Gt.  Northern  4%  perp.  guar. 
Do.    (L.  B.  &^H^  6%j|uar.) 


Gt.  Northern  (Ireland)  4%  guar. 
Gt.  S.  &  W.  of  Ireland'  4^ |uar. 
Gt.  Western  5%  rent  charge 
Do.   5%  cons,  guar  ] 


Gt.  W.  &  G.  C.  Jt.  Com.  3h%  guar.  ... 
G.W.,  Brist.,  Ex.  &  S.  Dev.  4^%rnt.  ch. 
Humber  Com.  RIy.  &  Dk.  guar. 
Do.  ord  


90 
102 

96 
102 
103 


-  92 

-  104 

-  98xd 

-  104 

-  105 


-  110 

-  80 

-  146 

-  120 

-  121 

-  104 


6  1150 


91 
100 
126 
101^ 
97      -  99 

102 
103      -  105 


-  93 

-  102xd 

-  128xd 

-  103 


152 


129 
128 


103 
102 

-  131 

-  130 


,  cons. 


155  (151     Lancashire  &  Yorks 
107  3103       Do.  4%,  cons.  guar. 
117  ?113       Do.   4=4%  (min.1  pref. 
109  (103     Lend.  &  N.W.  cons.  4%  guar.' 

107   )103     Lond.^  S.W.  4% j;ons.  guar.  ISSl!  

Lend.,  Brighton  &  S.C.  5%  cons.  guar. 


132  5127 

84  80 

77  74 

102  100 

92  88 

102  99 


18,0901  Stk. 
1,200  Stk. 
165  Stk. 
452I  Stk. 


7,6241  Stk. 
2,444  Stk. 
8,467  Stk. 
1,170  20 


83   I  6U%  I  67i  )  64i 
95^<,  76     78  76 
87^)  66   \15   i  73 
118   (  96  1100 


Lond.,  C.  &  D.  3^%  (Shortlds.  RIy.)   

Metropolitan  Dist.  3%  cons.  rnt.  ch  . 
Do.   4%  Midland  rent  charge  .. 

Oo.  ^%  guar,  stock  (See  Note)   

IJWetJDist^&  Lon.Elec.Jt.  Pwr.  Hse.  Rt.'chi 


98    176  I  79   i  76 

129   <101  105  <101 

132  \103  107  $103 

31%]  25  I  26i  }  25 


Midland  cons.  2i%  perp.  guar.  pref. 
Mid.  &  G.N.  Jt.  Line  "A"  rent  chge. 

&  S.  West.  June.  3%  rent  chge. 
Midland  Great  Western  4%  rnt.  chg. 


North  British  3%  cons,  lien 
Do.   4%  pref.  No.  I 


*^  guar,  stock' ■.'.■.■.*.*.■ 
N.  Staffs,  Trent  &  Mors.  Nav.  5%prf. 


91  -  93 

113  -  115 

IIU  -  1134 

912  -  10 


152  -  155 

103  -  105 
114  -  116 

104  -  106 
103  -  105 


127 


75 
100 


100 


-  129 

-  84 

-  77 

-  102 

-  90 
102 


Yield 

'Av- 
on 
last 

ann. 
div. 


Notes 


31 


m 

31 
4,% 


3fS- 
4 

4i 
4 


4| 

m 

31 

31 

3f| 


4tV 
4^ 

3M 
311 
3^ 


4tV 

3f| 
3|f 


31 

311- 
311 
31 


31 
3|f 
31 
4 


31 
3if 
4-i 
3i 

3M- 


31 
4t% 
31 
311 


''rfi'il^i^'p^tT^^^^o*-":^"  *?®r  ^J?,^'^®,  prima  facie  trustee  stocks  except  Sheffield  District  siiVn 
J^^''^A^;P.-  Vale  Of  Glamorgan,  Win-al.  WreXm  cfe  EHe^ml^^^^^ 


number  Com  RIy.  &  Dks    L.,  C.  &  D.  (Shortlands),  Met?o    Dist,  ^  Mid    &   S  W   June    MM  rt' 


•  For  ObtalRlRg  Latest  Information  use  the  Information  Coupon. 
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BRITISH  RAILWAYS-GUARANTEED-c^on^d, 


Nom. 

amt. 
lOOO's 
om- 
itted. 


Nom- 
inal 

amt. 
of 

share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 
1912. 
Hst.  Lst. 


1,170 
250 
800 
984 
719 
210 
150 


£ 
Stk. 
Stk. 

20 
Stk. 
Stk. 
Stk. 
Stk. 


96^1 
106  ( 

31  < 
135 


78 

81i 

78 

8.J 

93  ) 

89 

'35 

26i 

25i 

113% 

116 

114 

100 

104 

102 

81 

90 

86 

7U 

77  5 

74 

NAME. 


Nottingham  Joint  Station  3%  Stock 

Nottingham  Suburban  ord.   

S.  East.  perp.  ann.  of  £1  Os.  6cl.  each 

Do.   4.^%  cons,  guar  

Do.   vested  comps.  4%  Stk  

S.Yorks  June.  cons.  (gua.  by  H.  &  B.)  ; 


Last 
ann. 
Div. 
% 

Quotation, 
June  19, 
1912. 

Yield 
%p.a. 
on 
last 
ann. 
div. 

3 

78      -  80 

31 

90      -  92 

311 

20/6 

25U    -  26^4 

3i 

V 

114      -  116 

3i 

102      -  104 

s§ 

H 

88      -  90 

41 

3 

74      -  76xd 

3ff 

BRITISH  RAILWAYS-PREFERENCE  SHARES  &  STOCKS. 


750 
870 


Aiexand.  (N  &  S.W.)  Dk.  &  Rl.  4|%  1st  pref. 

Do.    2nd  pref  

Barry  5%  1st  pref  

Do.   cons.  4%  pref  

Do.   4%,  3rd  pref  

Belfast  &  County  Down  «'A"  4^%  pref  

Do.   4%  pref  

Do.   5%  pref.  guar  


Caledonian  4%  cons.  pref.  No. 
Do.  4%  cons.  pref.  No.  2  .... 

Do.   5%  cons.  pref.  1878   

Do.   4%  pref.  1884   

Do.   4%  pref.  1887  conv  

4%  pref.  1902   

4%  conv.   pref.  I904   

4%,  conv.  pref.  I906   


Do. 
Do. 
Do. 


98 

-  100 

83 

-  85 

124 

-  126 

98 

-  100 

96 

-  98 

11134 

100 
122 


101 
100 
124 
98 
99 


-  103 

-  102 

-  126 

-  100 

-  101 

-  100 

-  101 

-  101 


Callander  &  Oban  4^%  pref. 
Cambrian  No.  I  4%  pref  

Do.    No.  2   4%  pref  

Do.    No.  3   4%  pref  

Do.    No.  4   A%  pref.  

Central  London  4^%,  pref.  . 


4i 
Nil 
Nil 
Nil 
Nil 

^ 


1,301 
350 
200 
100 
_150 
1,892 
1,556 
285 
543 
405 
810 
462 
1,008 
1,100 
1,000 
1,080 
1,500 


Stk, 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
10 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


1,000  Stk. 
l,380i  Stk. 

I,  500l  Stk. 
2,230t  Stk. 
3,100!  Stk. 

II,  867;  Stk. 
1,365  Stk. 
1,5001  Stk. 

12,8191  Stk. 
2,440  Stk. 
2,500  Stk. 
1,500  Stk. 
_500  Stk. 

594;  Stk. 

405  Stk. 

247  Stk. 

200  Stk. 

375  Stk. 
1,396!  Stk. 


W2    \  91 
10'Jl> )  87^ 

106  \  87 
10/,-%  ')  83 
lOU  '  80 
125  <  'J'J 
IToV^  ■  08 
m^l  98 
l^JJ;-  9S 
lis    (  98% 

88%  (  72 
9%)  4t% 
lUi  (118 

112  ^  93 
138  nil 
137  (107 
137  UOS 
m  j  97 
131  81, 
102  6177^ 

90 

82 35>i 
123  199 

107  i  86 
106  )  86 
125  hot 

93%  ,  75iii 
93  75 
91    I  75 
82%)  75 
118%.  95 

113  )  91 
110   \  88-ti 
106    )  8h^ij 
105    ;  83 
122  (100^'i 


City  &  South  London  5%  pref.  1891   

Do.   5%  pref.  1896   

Do.   S%  pref.  I90!   

Do.    5%  pref.  I903   

Cleator  &  Workington  1883,  4%  pf  

Cork,  Bandon  &  S.C.  W.  Cork  4%  pref. 
Dublin  &  S.  Eastern  4%  cons  


5 
5 
5 
5 
4 
4 
4 


108 
104 
104 
103 
78 


712 

-  26 

-  10 

-  6 

-  4 

-  Ill 

-  110 

-  106 

-  106 

-  105 

-  82 
97I2 
57 12 


98  S  92 
94  )  89 
91  87 
88  84 
88  _^84_ 

163  ;  99 

102  <  98 

101  <  98 

101  98 
100^  (  9Si 

76  72 
5  J  43 

123  118 

99  ;  95 
118  ;ii3 

118  112 

115  ;iio 

114  S107 

110  )102 

86  <  78 


78  )  67 
66  J  bl 
104   ^  99" 

90  86 
89   (  86 

106  ;101 
78i  i  75-i 
78i  ;  75 
78  I  75 
78  ;  75 
99'  {  95 
98    >  94 

91  !  89 
89  {  85i 
88    >  86 

103  lOOi 


Furness   cons.  4%  pref.  1881 

Do.   4%  pref.  "A"  1881  

Do.    4.%  pref.  ««B"  1883   

Do.   4%  pref.  1894   

Do.   4%  pref.  1899  


Glasgow  &  S.  Western  4%  pref..   

Do.   4%  pref.  No.  2  

Do.   4%  pref.  1888     

Do.    4%  pref.  1891  

Do.    4%  pref.  1894   

Do.    3%  pref  

Glas.  Dist.  Sub'y  4%  (non-cm.)  red.  pref. 

Great  Central  5%  perp.  pref  

Do.   4%  pref  

pref.  1872   

pref.  1874   

pref.  1876   

pref.  1879   

pref.  1881   

1889   

1891   

1894  


Do. 
Do. 
Do. 


5%  conv. 
5%  conv. 
5%  conv. 


Do.  5%  conv. 
Do. 


conv. 
Do.   4%  pref. 
Do.   4%  pref. 
S%  pref. 


Do. 

Great  Eastern  cons.  4%  pref  

Do.   3i%  pref.  I890  

Do.    3A%  pref.  1893  

Gt.  Northern  cons.  4%  perp.  pref. 

Do.    3%  pref.  1896   

Do.    3%  pref.  1898   

Do.    3%  pref.  1899   

Do.    3%  pref.  I90I   


-  94xd 

-  91xd 

-  89xd 

-  86xd 


99 


72 


-  101 

-  101 

-  101 

-  101 
98^8 

-  74 

478 


118 
95 
113 
112 
110 
107 
102 
78 
67 
57 


-  120 

-  97 

-  115 

-  114 

-  112 

-  109 

-  105 

-  81 

-  70 

-  60 


Gt.  North  of  Scotland  4%  ''A"  pref. 

Do.   4%  "B"  pref  

Do.   4%  "C"  pref  

Do.    4^  pref.  1891   

Do.    4%  pref.  1894   

Gt.  South.  &  W.  of  Ireland  4%  pref. 


100 


102 
76 
75I2 
75 12 
7512^ 

'95 
94 


102 


-  104 

-  77 

-  76^2 

-  7612 

-  76^2 

-  97  ' 

-  96 
89 


10134 


Notes  -  Trmtee  Stocks.— AU  the  above  are  prima  facie  trustee  stocks  except  Sth.  Yorks  June,  Alexandra 
Dk.  <k  Kly.,  Callander  &  Oban,  Cambrian,  Cent.  London,  Dublin  &  Sth.  Eastern,  and  Gt.  Central.  Scottish 
Truntec Stocks— Sth.  Eastern,  and  Tottenham  &  Forest  Gate. 


•  For  Obtaining  Latest  Information  use  the  Information  Coupon. 
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Contd.  17 


Nom. 

Nom- 

amt. 

inal 

lOOO's 

amt. 

om- 

of 

itted. 

share 

n 
ij 

 n  

Stk. 

Ol'f 

Stk. 

400 

Stk.  1 

010 

Stk. 

300 

Stk. 

180 

Stk. 

76 

Stk. 

45 

Stk. 

59|  Stk. 

Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst 


750 
625 
50 
84 
75i 
118 
25,401 
1,848 
1,036 


120 
23,081 
4,793 
8,945 
2,000 
7,075 


Stk. 
Stk. 
5 

Stk. 
Stk. 
Stk. 
Stk. 
Stk, 
Stk, 


10 
Stk, 
Stk. 
Stk, 
Stk. 
Stk. 


6,190 
3,382 
6,727 
870 
3,150 


160  \m 

l^J'S  )103 

107  i  87 
9h%\  75 
90  \  75 
171-%i')lU3 

1%  me 
m  \iuo 

I  95'  (  Sk 
\10U    )  97 

67^1  5% 
110^4^  92 
60    I  57 
U  19 
96    ')  76 

mj^)ioi 

109  UOI 

10%)  u 
130  \l02 

m  <ioB 
m  \io2 
mh)ioi 

110^  )  89 


During 
1912. 
Hst.  Lst. 


NAME. 


132 
106 
116 
91 
79 
79 
146 
122 
149 


126 
103 
112 

)  87 

\75 
(143 

(146 


89   (  86 
101   I  97 
6i  )  6 
94  92 
66   i  57 
24   )  19 
78|-  (  76 
105  <101 
105  101 


Great  Western  5^  cons.  pref.  . 
Highland  Class  "A"  pref. 

Do.   «B"  5%  pref.  ..!. 

Do.   4%  pref  

Do.  pref.  1897 

Do.   3i%  pref.  1898   

Do.    Perth  &  Dunkeld  e%  prefV 

Do.   Nairn  5%  pref  

Do.      do.   67o  pref.  minimum' 


Last 
ann. 
Div. 


Quotation, 
June  19, 
1912. 


Yield 
%P.a, 
on 
last 
ann, 
div. 


9i 
109 
108 
107 
106 
93 


102 
102 
102 

aoi 

^  89 


&  Barnsley         pref.  1899    

Do.   4%  pref.  1907    J 

Isle  of  Man  5%  pref.   (See  Note) 
Isle  of  Wight  4%  pref, 


Isle  of  Wight  Central  5%  lst  pref. 
.  o  «  2nd  pref. 

Lanes.  &  Yorks.  3%  cons.  pref. 

Do.   4%  pref.  (1903)  

Do.   4^  pref.  (1908)  


Liverpool  Overhead  S%~pref.  ~ 
Lend.  &  N.  Western  4%  cons.  pref. 


1,204 
600 
649 
3,612 
1,156 
1,250 
963 
537 
56,002 
300 
1,071 

 400, 

3,850 
2,422 
387 
419 


Stk,  1153 
Stk,  'l5l 
Stk.  10/,J^\  58% 
Stk,    79    \  S8 
Stk.    99%\  1,0% 


Do. 
Lend 
Do. 
Do. 


Stk.  lu  ; 

stk.  ill8 
Stk.  I  Sl%i 
stk.  1103 
Stk.  1102 
Stk.  1109 


WO 
99 
2% 
8U 
72 
70 


130  ;i26 

129  (125 

92  87 

79  \  65 

85  81 


4%  pref.  (I902) 
&  S.W.  4-%  cons.  pref.  isSI 
perp.  4%,  pref.  1884  .... 
3i%  pref   ■  ••• 


.04  (100 

.03  i  99 

12  )  9 

88  }  85 
87  <  84 

89  )  84 


Lond.  B.  &  S.C.  5%  cons.  prefTT" 
Do.   2nd  5%  cons,  pref  

Lond.  C.  &  Dover  Arbit.  4-i%  prefi 
Do.    2nd  4^7o  pref  _ 

London  Electric  4%  pref  


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
2,2911  Stk. 
6051  Stk. 


10 


I  93 
78 

SO  (  62'^ 
\1W112% 
W%  88^ 

\  72    )  7 


6061  Stk. 

525  Stk. 

219  Stk. 

821 1  Stk. 
1,0911  Stk. 
1,274  Stk. 

262  Stk. 

711  Stk. 
1,450  Stk. 

5631  Stk. 


132%\111 
lU%jl23 
1U3%\123 
132%' 111 
132  ,111 


93  i  89 
78  76 
66|  R2i 

118  ai2| 

100  )  88^ 
72    )  65 


Lond.  Tilb.  &  Southend  cons.  4^^ 
Do.    4%  pref.  1904    P^. 

Mersey  3%  perp.  prof  

Metropolitan  pref. 

Do.    3-^%  "A"  pref  \\'. 

Po-   3^%  conv.  pref  ..' 


(See  Note) 


103 
116 


Metro.  Dist.4i%  1st  pref 

— ^i*.'  Pf'ef  

Mid  and  cons.  1^%  perp.  pref.... 
Midland  G.W.  (Ireland)  5%  pref. 

Do.   4%  pref  

Neath^t^Brecon  4%,  pref............*'! 


ail 


128  (124 
127  ;i24 


(111 
<111 


16,0711  Stk. 
700  Stk. 
250  Stk. 
3,317  Stk. 
300|  Stk. 
10 


lU3f8{122% 

130  (  99 
128%',  99 

131  }  99 
130%^  99 
131  I  99 
1301^  I  99 
128^')  99 
105  )  98 
177  (1U3% 


a24 


99 


127 
103 
103 
103 
103 
103 
103 
103 
101  \  98 
1431  \uZi 


North  British  4^  cons.  pref.  No.  2 
Do.    Ed  in.  &  Glasgow  4i%  oref. 

Do.    5%  pref.  1865   ^ 

Do.    5%  conv.  pref.  1874 

Do.  N.B.  4^%  pref.  1875 ;.";;':.""  

Do.    N.B.  4i^  conv.  pref.  1875 


(  99 
I  99 
\  99 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


N.B.  5%  conv.  pref.  1 879 

4%,  conv.  pref.  1884  

4%  conv.  pref.  1888. 


N.B.  4%  conv.  pref.  1890.....! 
N.B.  4%  conv.  pref.  1892 

N.B.  4%,  conv.  pref.  1897  

N.B.  4%,  conv.  pref.  I90I 
N.B.  4%  conv.  pref.  1904 

N.B.  4%  pref.  1908  

J^?!l^'^ilSLi?i!^")  ®%  pref! 


North  Eastern  4^  pref.  

North  London  pref.  cons.  1866 
Do.   4i%  2nd  pref.  1875 


North  Staffs  cons.  3%  pref! 
Plym'h,  Devnp't  &  S.W.  June,  ii^  pf. 
^or*  Talbot  RJy.^&^cks  4%  pr?f. 
Rhondda  &  Swansea  Bay~5^pr^ 
Rhymney  cons.  4%  pref. 

c?®fc*'.^°"'"o"*^  6%  preiF  i.*...'....,,;..;; 

ShefficldJ5istjMct^5%^  pref  

South  Eastern  cons,  ii^^refii  ~ 

cons.  S%  pref  : 

4%  pref.  1891  

pref  

3%  pref  

4%  pref  

conv.  4%  pref.  1903.,. 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


127 
103 
114 
87 
76 
75 


129 
105 
116 


143 

II7I2 

146 


86 
97 
6 
92 
60 
20 
76 
101 
101 


-  6^2 

-  94 

-  63 

-  23 

-  77 

-  103 

-  103 


4i 

4^- 


5 
5 

Nil 
4 


4 
4 

Nil 

3i 
3i 
34 


102 
102 
102 
101 


126 
125 


81 


-  914 

-  104 

-  104 

-  104 

-  103 

-  128 

-  127 

-  89 12 

-  70 

-  83 


4 

3S 
4i 
Nil 
Nil 

3i 
31 


3it 

Nil 

4[f 


-  102 

-  101 

-  11 

-  88 

-  87 

-  89 


90      -  92 
76      -  78 
82^2    -  63  ^2 
II212 
88 12 
67      -  70 


3 
3i 
Ni 
4 
4 

3if 


4  100 
H  112 

5  124 
5  124 
4J-  111 
4i  llll 


-  102 

-  114 

-  126 

-  126 

-  113 

-  113 


)TES,— Trasiee  Stocks. 


~  126 

-  101 

-  101 

-  101 

-  101 

-  101 

-  101 

-  101 

-  100 

14318 


5^ 

H 
3lt 
4 

-M 

3ft 

4 


102 

114 
108 
75 
107 

934 


3if 
3f| 
3|f 
3it 
3ff 
3|f 
311 
3if 


-  104 

-  116 

-  110 

-  77 

-  110 

-  IOI4 


11^4  -  I2I4 

98  -  100 

27 12  -  28^2 

8^4  -  914 


113 

-  115 

124 

-  126 

99 

-  101 

86 

-  88 

74 

-  76 

99 

-  101 

104 

-  106 

31 
31 

3.1 


It 


3|f 

3fi- 

3f| 
32 


"&DunS,anrki;fr"  Highland  "A,  Perth 

Arbit.   London  Electric,  Mersey  Metro    D^t    N^^^^^^^  London  C.  &  Dover 

l^il^i^oll?/^^-  ^««.-Kv  paid  f're?  oV  uftrn^n?^' 1^^%^  ^^^^^V^l^'      l>ocks,  and 

Bill  (1910)  the  max.  div.  on  this  stock  was  reduced  from  5%  ^'"^-^--^y  Co.'s  Parliamentary 

•  For  Obtaliiiiig  Latest  Information  use  the  Information  Coupon.   
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BRIT.  RLYS.-PREF.  SHARES  &STOCKS-Con^^ 


Nom. 
amt. 
lOOO's 
om- 
itted. 


Nom 
inal 
amt 
of 

share 


Extreme  Quota- 
tions. 


Since  Dec)  During 

1902.  1912. 
Hst.Lst.|  Hst.Lst. 


NAME. 


Last 
ann. 
Div. 
X 


Quotation, 
June  19, 
1912. 


YieJd 

on 
last 
ann. 

div. 


£ 

75 
3,103 

60 
61 
77 
24 


£ 

Stk. 
Stk. 

10 

10 

10 

10 

10 


46^  15% 

119  >  98 
10%  (  7 

mi  5% 


9^)  6 
9%}  6 


S'thpopt  &  Ch'shire  Lines  Ex.  2^%  pf 

Taff  Vale  4%  pref.   

WiPPal  4%  pref.  1885  

Do.   A%  ppef.  1886   

Do.   4.^  ppef.  1893   

Do.    Ipped.  4%  ppef.  1896   

Do.    iPPed.  4%  ppef.  1899   


21 U 
99 

7 

7 

7 

6i2 
6% 


2314 
101 


7 

6^8 


IRISH   RAILWAYS- BARONIAL  GUARANTEED  SHARES. 


98 

10 

m\ 

9% 

9i 

91 

4 

934 

23 

5 

5% 

5g 

5g 

Bal'capthy  ATimo'gue  Jc.5%(See  Note)   

5 

55s 

71 

5 

h\ 

5% 

51 

5S 

5 

558 

'4 

190 

5 

5^ 

51  ^ 

5i 

5 

4,% 

123 

10 

mi 

11 

Hi 

11 

11 14 

4t^ 

53 

Stk. 

97  %\ 

90 

91  ( 

91 

Copk,  Bandon&S.  C.  lien  Valley  4%   

4 

91 

H 

75 

5 

5U 

5i< 

5U 

5 

534 

41 

54 

5 

7^,1 

53  \ 

5ii 

Loughpea  &  Attymon  Light  RIy.  5%   

5 

5»16 

41 

120 

10 

m\ 

9i 

H 

4 

9»4 

163 

IC 

n%\ 

9% 

9i 

9i 

4 

9»4 

tt 

57 

1 

1%^ 

1 

H 

ItV 

West  Capbepy  T.&  L.  RIy.  5%  (SeeNote)   

5 

4t^ 

INDIAN   NATIVE  RAJ  AND  ZEMINDARY  LOANS. 


278 

100 

106^ 

{  99 

102 

(  99 

115 

100 

106^ 

99 

102 

5  99 

77 

100 

105 

I  99 

103 

)100 

100 

100 

107 

(  99 

102 

<  99 

172 

100 

106^ 

99 

102 

<  99 
)  99 

22 

100 

106 

)  99 

102 

Ben.  P.  (Bet.  R.)  sti.  5%  Ist  mt.  dbs. 

Kaliikote  Raj.  6%  debs  

Do.    6%  2nd  moPt.  debs  

Midnapope  Zemindapy  5%  debs  

Ramnad  Raj.  stg.  5%  debs  

Sivagunga  Zemindapy  6%  bonds  


5 

1100 

-  102 

5 

llOO 

-  102 

6 

!ioo 

-  102 

51 

5 

ilCO 

-  102 

4S 

5 

{100 

-  102 

H 

5 

1100 

-  102 

H 

INDIAN  RAILWAYS. 


1,500 
200 
140 
125 
3,000 
1,500 
1,500 
400 


Stk. 

10 
Stk. 

100 


400 
360 
3,000 
2,000 
1,000 
3,000 
1,250 
115 
800 
200 
300 


Stk. 
Stk. 
Stk. 
Stk. 


161  {12'J 

lOU  <  86 

108  95 

95  (  77 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


96  (  77% 
13  8^ 
103  90 


80.  <  771 
111  {  101 

93  <  91 

94  <  90 


155i  ;150i 
89   (  86 
101   <  972 


106^1  77 
106  89 
111%  )100 
105^  I  88 
97%  ;  91^ 


113%)100% 
96^,  \  761k 
92  86^ 
167  )113 
103%\  97 
108    )  98 


98  (  95^ 
95  )  93 
llli 

103  96i 
94   i  9U 


Assam-Bengal  RIy.  guap.  3% 
BaPSi  Light  RIy.  shapes 

Do.    4%  deb.  stk.  ped  

Do.   4%  Latup  Ext.  debs  


78 
ID'S 
91 
90 


79 

1138 


i  W 


Bengal  &  Nopth  Westepn  opd. 

Do.   3^%  cum.  ppef  

Do.  4%  2nd.  cum.  ppef.   

Do.   3%  debs.  ped.  1932  


Bengal  Dooaps  OPd.  

Do.   4%  cum.  ppef  

Bengal  Nagpup  guap.  4%  {See  Note) 
Bom.,  Bap.  cap.  stk.  g.  3%  {See   Note.  . 

Do.   3^%  debs.  ped.  aft.  Oct.  I940 


llOi  <108i 
79i  <  76i 
88i  86i 
167  158 
101  98 
1.03  ^100 


Bupma  RIys.  guap.  2i%   (See  Note)   

Do.   3%  debs.  ped.  1932   

Dapjecling  Himalayan  3^%  db.  st.  Pd. 
Delhi  Umballa  Kalka  guap.  3i%  

Do.   4%  cum.  ppef.  {SeeNote)   

Do.   4%  debs.  ped.  1916  at  102   


150 12  - 


15112 

87 
99 
81 


97 
93 

IIOI2 

101^4 
91^2 


111^2 

10254 
92  >2 


109  »2 
7612 
86 12 

165 
98 

100 


IIOI2 
77  »2 
8812 

167 

100 

102 


109 
115 
625 
1,870 
4,1"" 
1,436 
8,000 
7,000 
42 
75 
349 
243 
1,026 
2,575 
2,701 
3,500 


Ann 
Ann 
Ann, 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


iS3%>  m 

39  ^  n% 

133%}  9k 
1U5%  'd00% 

lui  im 

97%  {  77 
m    )  91 


Ann 
Ann 
Stk. 
Ann 
Ann 
Stk. 
Stk. 
Stk. 


23Vi  18% 

127  )103 
U  \  17% 
23  19% 
113%  )  88% 
127%\103% 
98  92% 


19i  (  18i 

23|  23 
106 

18i  ;  17g 

21s  $  203 

98i  )  95 

106  >103i 

95  I  92i 


:.  Indian  RIy.  ann.  <<A"  ceasing  1953. 

Do.  ann.  "C"   

Do.  ann.  "  B      {See  Note)   

Do.  def.  ann.  cap.  guap.  4%  , 

Do.  def.  ann.  class  "D"   

Do.  ipped.  4^%  debs  

Do.  3%  new  debs,  ped  

Do.  3i,%  debs,  ped  


18/11 
16/5 
17/7 
ii;t/ii 
102/8 
4i 
3 
3i 


East.  Bengal  «A"  ann.  ceasing  1957 

Do.   "B"  ann.  ped.  1957   

Do.   Ipped.  4%  debs.  {See  Note)   

Gt.  Indian  Peninsula  ann.  "A"  

Do.   ann.  "B"  

Do.  3%  guap.  ped.  1925  {See  Note)  ... 

Do.   ipped.  4%  debs.  

Do.  3i%  debs,  ped  


18/9 
17/- 
4 

19/2 
13/6 
71/- 
4 

3i 


18^2 

22U 

23 
106 
127 
116 

77 

91 


19 

22^4 

2312 
108 
128 
118 

78 


18 12 
23I4 
103 
173e 
20^4 
95 

103U 
92^2 


19 
2334 
104 

17^8  xd 

21  »4 

97 

104>4 
93 12 


Notes.— 2Vt«<ee  Stocks.— Tdif[  Vale.  Assam-Bengal,  Bengal-Nagpur,  Bombay,  Baroda  &  Cent.  India, 
Burma.  East  Indian  debs.,  *'B"  and  "C"  annuities,  and  "D"  def.  ann..  East  Bengal  debs., 
and  "B"  ann.,  and  Great  Indian  Peninsula  "B"  ann..  3^  guar.,  and  debs.  BaUinascarthy  <& 
Tirnoleaaue.  —Worked  by  the  Cork  County  Council.  Benpal-Nagpur  ;  Bombay  Baroda ;  Burma.— Divi- 
dends: guar.  int.  +  bonus.  Bombay  Baroda;  E.  Indian  RIy:  Gt.  Indian  Peninsula.— Owned  by  State; 
worked  i)y  company.  Burma  Rlys.—Pairtly  owned  by  State ;  worked  by  company.  Delhi  Umballa  Kalka. 
—Owned  by  company ;  worked  on  behalf  of  State  by  East  Indian  Railway.  East  Benffal.—Stsite  owned 
and  managed.  West  Carbery  Trams  (&  Light  Kly.—'iiovr  known  as  the  Schull  &  Skibboreen  Tram- 
way &  Light  RIy.  Indian  Railway  Annuities.— In  each  case,  div.  column  shows  nett  amount  payable 
per  £1  of  Annuity,  except  East  Indian  RIy.  def.  anns.,  where  nett  amount  payable  per  £100  of  annuity 
IS  given. 


«  For  Obtaining  Latest  Information  use  the  Information  Coupon. 
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Nom 
anit, 
lOOO's 
om- 
itted 


Extreme  Quota- 
tions. 


NAME. 


Last 
ann, 
Div, 


Madras  RIy.  ann.  "A"  (SeeNVte)'''.'.'. 
PO'  ann.  "B"   


Nizam's  Guar.  State  RIy. 


Do.  4%  mort.  debs,  bearer 

Do.  4%  reg.  (See  Note)  '. 

Do.  3i%  do.  bearer   

Do.  3^%  reg  ••" 


4^ 
4 

18/11 

14/7 


Rohilkund  &  Kumaon  RIy.  ord. 

Do.   4^  cum.  pref.   

Do.   4%  deb.  stk.  red  

Scinde,  Punjab  &  Delhi  ann.  "  A^ 
Do.   "B'»   (See  Note) 


Quotation, 
June  19, 
1912. 


10612 
101 

18^2 

2018 


IO7I2 
103 
19 

2058 


Yieldl 

on 
last 
ann. 
div. 


104 12 
9534 
94 
84 


IO512 

9634 

95 
85 
84 


1131 


Shahdara  (Delhi)  L7Ry.4i*  debs.  (See 
S.  BeharRiy.  (See  Note)  ^e)" 
Do.   3i%  debs.  red.  ^ 


I  ^ 

I  4 

4    I  99 
18/10  18^2 
17/1  I  22% 


132 

98 
100 

19 

23 18 


3f| 

¥ 

42 


Sth.  Indian  g.perp.  4.J,%tiebsy(SeeNoW. 
Do.  cap.  gr.3i^%+ share  surp.  prof. . 


'•""jab  ord.  (See  Note) 
Do.  4%  cum.  pref  

Do.      debs.  - 

bo!  'S?  de'^bl"^."!.!*.^* 


4i  I  96 
5  102 
3i  Ml 


2 
112 
10434 


154 
9612 
87 
92 
104 


97 
104 

9OI2 
114 
10534 
156 

97 12 


94 
108 


7,400 

1,609 
514 


1,330 
1,129 
1,097 
612 


526 
298 
466 
1,122 


Bds. 


Bds. 
Bds. 


100 
100 
100 


RAILWAYS-BRITISH  POSSESSIONS. 


98  ( 


91% 


m  (111 

165  {UG 
105^1  S8 


Stk.  \109   <  8 


115XcllO%  lAlberta  &  ct.  Wat'rwys  Ry.  5%  1st  mt.  gold 

ind.  A.    <*ebs.  (guar.  Alberta)   

<  Q7.  J  ao'"^  Cent.  &  H.  B.  5%  50  yr.  g.b.  ... 
98  (  93^  |Algoma_Easte rn  5%  1st  mort.  g.  bds^ 
}R  nil  lAtlantic  &  NrWe6tr5%^irarrtoonas 
^^2  Atlantic&St.Law.R.R:shi.6T 

109  horn  rnlT^S^- ^'^^s-  (See  Note) 
109  dOOi  I    Do.   6%  income  debs. 


10 
100 
100 
stk. 


2,035 
647 
247 
1,368 
800 
?,000 
1,438 
1,039 
1,449 


iui%\isi 

U0^)IS1 
110J8V% 


13 
137 
137 
102 


(lOOj 
i  12i 

131 

131 


Do. 


Bds. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Bds. 


105% 


95 

95  \ 
92%( 
lOO^kX 
99Ht\ 


90 
91% 
>  87 
I  89 
I  89 
9C% 
98^ 
90 


1,144 
^493 
[,923 
!,498 

873 
.,123 
,625 

359 


100 
Stk 
Stk. 
100 
100 
Stk. 
Stk, 
Stk. 
Stk. 


10? 

m% 

93% 
136  . 
103 
lOh 

m 


98 


8S% 
98 


Buffalo  and  Lak^TTuron  ord^; — —  

Do.   Bi%  1st  mort,  bonds  

Do.  2nd  do  

[Calgary  &  Edmonton  4%  cons,  debsi!!..'"^^^^ 


(  99 
92 
822 


108 


101 

99 

8^ ) 

101  (  99 
<  95^)102  $  99 
96  100  (  96 
\  96  100  i  96 
{  91%  \  93^  \  91J- 
V  07  iina 


Canada  Atlantic  cons.  4%stq7bds. 
Can-  Nth.  Alberta  3i^Dom.guar.Sbs::::::.. 

Do?  s^^^sir'?.^!^.'**   

Do.  4%  perp.  cons,  debsi..!!.! 

Do.   3^%,  1st  mt.  (guar,  by  Can.  Govi) 
Can.  N.  Pac.  4%  1st  mort.  (guar,  by  Brit.  Col  1 
Canad.  Nth.  Quebec4%  perp.  g?.dbs.  |  4 

_Do^_j*%lstgr^ld.bds.(C.N.Vcan^^^^^ I  I 

""Dof^irpTrp^^s^gr^^^^ 

3^  debs.  red.  1953  

4%  cons.  deb.  bonds  .'.V 
1st  mort.  4%  Ld.  Grant  iads.. 
lstmt.45&d.st.  (Alberta  g.)  .. 

do.    (Saskat.  guar.)  .. 
3i%  1st  mort.  (g.  by  Can.  Gov.) 
5%  inc.  conv.  d.st.  red.  I920-30 


-  115% 

-  101 

-  S7 


113 
99 

111 

146 
93 

106  

I212  -  13 
131  -  134 
131  -  134 
99     -  lOlxd 


5.^ 

1 
4g 
4ff 

I]- 

I' 

4fi 


4| 
4|i 


113 
148 
95 
107 


4Ti 
4Tfe 

4J 

51 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


Canadian  Pacific~Rly.  com 
Do.   4%  non  cum.  pref, 


70!  Stk.  \l00%i  90 


K®'   51  '®*  "*<*rt.  deb.  bonds  1915!!!..'!." 
Do.   4%  perp.  debs  

Do.  Algoma  5%  mcrt.  bondsj  1*937!!!!!  !  5 
Central  Counties  4%  1st  m.  bds.  .  4 
Cen^j0ntarlo5%lstmt.bds.red.l934 5 


93 
90 12 


96 
93 
91 

91xd 

95 

911? 

99I2 

93xd 

92 


Cen.  Vermont  4^1^tmt.gu^i.ri7bcisi 

Demerara  RIy.  ord.  stk. 
Do.   7%  perp.  pref.    (See  Note) 
Do.   4%  cum.  exten.  pref. 
Do.  4%  perp.  debs  


99 
92 
821; 
99 
100 
96 


106 


4Tfe 

4^ 

31 
3i 
3| 
4i% 


4t% 
41 


-  101 

-  94xd 

-  83 12 

-  101 

-  102 

-  98 

-  98 

-  93I2 

-  108 


2711 
99 

104 

102 

111 
92 

106 


-  272 

-  100 

-  106 

-  103 

-  113 

-  94 

-  108 


If 

t 

3ft 

31 
41 


4|i 

H 

41 


4ii 

4i 
44- 


&'r£hTattaTsand^e':Vufja^  ^E^^f^^  ^^P^^^s  :-Madras  "  B."  ann..  ;  Madras 

Nizam's  Guar,  'state  RIy -O^Sed  by  Stat?   ^a?C-l/^h^V''^'^'''  ^"^I";  '^^^  South  Indian  ; 

managed  by  S.  MahiW    is  4d  in  Ve  £  is  S^^^^^  ^^^^^"^^  i^Zy.-State  owned 

Pwijab  <&  Delhi.~St^te  managed  aid  owned     Shahdarn    Ow^.h^'  "^^u^*"^  Scindel 

-Line  leased  to  Govt. :  worked  bv  pT^f  Tn^,-,^  o~9^^  managed  by  r 

State.  Beira  i2it/.-Int.  in  1911  clearl  a??Lr?  Southern  Punjab.-Ov/ned  by 

^"  /j^^-'^iears  ai  rears.    Indian  Railway  Annuities  ' 


Co.  South  Behar. 
Co. ;  worked  by 


shews  nettamdunt  payable  per  jerofAnnuitv  nZTnrnu^%^''T^^''^\~^''  each  case  div.  column 
of  arrears.  Annuity.  Demerara.-?vet.  ord.  stock  has  been  issued  in  payment 

*  For  Obtaining  Latest  Information  use  the  Information  Coupon.  iSiSi;si=ii 
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RAILWAYS-BRITISH  POSSESSIONS -^o'^^^ 


Nom. 
amt. 
1000' 
om- 
itted. 


Nom- 
inal 
amt. 
of 

share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 

1912. 
Hst.  Lst 


NAME. 


Last 
ann. 
Div. 
% 


Quotation, 
June  19, 
1912. 


£ 

50C 
250 
950 
60 
131 
200 


£ 

Stk. 
Stk. 
Stk. 

5 

Stk. 
100 


101  97 

100  96 

95  91 

8  )  6^ 

100  \  98 

92  (  89 


Dominion  Atlantic  4%  1st  debs  

Do.   4%  2ncl  debs  

Duluth,  Winn.  &  Pac.  4%  1st  mt.  1939 
Emu  Bay  &  IMt.  Bischoff  Riy  

Do.   4i%  irred.  debs  

Emu  Bay  Riy.  5%  lst  mtg.  debs  


97 
98 
91 

6l2 


99 
100 

93 
7I2 
100 


1,792 
500 
7, 200 1 
2,100 
2,050 
1,550 
4,000 


Bds. 
Bds. 
Bds. 
Bds. 
Bds. 
Bds. 
Stk. 


lO.:  y? 
lO^J^l  97 

106  \  89% 

98  {  89 

106  91 

101  (  87 


101  \  97 

101  97 

82  80^ 

974-  94 

98  94 

97  94 

97$  \  94 


Gd. Trk.Pac.Br.LinesCo.4%  1st  m. 1939. 

Do.   do.   (guar.  Alberta)  

Gd.  Trk.  Pac.  Riy.  3%  1st  mt.stg.bds.. 

Do.   4%  1st  mt.  sti.  bds.  Prairie  sec. 

Do.  4%  mt.  sti.  bds.  "B"Mnt.  sec. 

Do.   Lake  Sup.  4%  bds.  1st.  mt  

Do.   4%  deb.  red  


-  99 

-  99 

-  % 

-  96 

-  % 

-  96 

-  97 


22,476 
11,790 
3.420 
2,530 
7,168 
373 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Bds. 


106%{  85% 
123%)  95 
115  80% 

m%)lC9 


ilfs'  23 
91  {  91 
im  109 
lC2i  97 
62  513 
113  5111 


Grand  Trunk  of  Canada  cons. 

Do.   guar.  4%   

Do.   5%  1st  pref  

Do.   5%  2nd  pref  

Do.  4%  3rd  pref  

Do.   2nd  Equip.  6%  mt.  bds.. 


Nil 
4 

5 
5 
U 
6' 


112 
101 
57I2 
113 


4,270 
18,872 
2,723 
308 
71 


Stk. 
Stk. 
Stk. 
Stk. 
100 


1S9  im 

m  97 
187 

109  <  98 

132  '106 


Do.   5%  perp.  debs  

Do.  4%  perp.  cons,  debs  

Do.    Gt.  Western  5%  debs  

Do.    Nth.  Can.  4%  debs  

Do.  Wel'tonG.  &B.75&bds.  (SeeA^ofe). 


5 
4 
5 
4 

123/11 


122xd 
98xd 
122 
100 
132 


194 

784 
87,165 
$2,544 
2,500i 
2,560| 
530l 


1000 
100 
Bds 
Stk. 


111%}106 
107  9U 
107  95 

m  aio 

107    (  55% 
108^)  63 
100   (  98 


108  a06 

96  94 

97  95 

114  aio 

104  98 
106A  103 
100'  ]  98 


Gr.  Trunk  Junction  5%  mt.  bds.  1934. 
Gr.  Trunk  West  4%  1st  mtg.  bds.  1950. 

Do.  4%  Dollar  bonds   

Manit.  S.W.  Col.  5%  1st  mt.  gold  

Mashonaland  5%  1st  mt  

Do.   5%  guar.  mtg.  debs.  1905   

Mid.  of  W.  Australia  4%  1st  mort  


106 
94 
95 

110 
98 

1041 


108 

96 

97 
112 
100 
106^2 
100 


$50,705 
$3,500 
131 
300 
600 
904' 


1000 
1000 
100 
100 

10c 

Stk. 


475 
421 
$2,000 
4,007 
922 


94 
406 
442 
640 
559 
605 
336 
336 


2,000 
3,997 

200 
_255 

582 
48 

719 
1,375 

746 

255 


Stk. 
Stk. 
100 
Stk. 
Stk. 


106  (  98 
105%)  96 
lOS^l  95 
89   (  71 

m  )iio 

m  \  99 


102  )  99 

101  ?  98 
99  97 
79  74 

113  hio 

102  $  99 


Min.  S.  Paul  &  S.  Marie  4%  1st  mt.  gd.. 

Do.  2nd  mt.  4%  guar.  bds.  1949  

Nakusp  &Slocan4%  bds. guar.  B.Col. 

Natal  Zululand  3%  debs,  red  

N.  Bruns.  5%  1st.  mt.  gold  bds.  1934  . 

Do.   perp.  4%  cons,  debs  


96  1  SO 

81  h9 

163  }1U3 

1U3  \122 

99  !  90 


150  145 
128  122 

96   \  92 


New  Cape  Cent.  4%  cons.  1st  m.  dbs.. 

Do.   4%  cum.  inc.  debs.  Nofe)  

Ontario  &  Quebec  6%  cap.  stock  .... 

Do.  do.  5%  perm.  deb.  stock.. .[1936. 
Qu'Appelle,  L.Lake,  guar.4%  met,  bd.. 


100 
100 
100 
J  00 
25^ 
Stk. 
Stk. 
50 


Bds. 

Bds. 
100 
100 


100 
100 
100 
10 

Stk. 

Bds. 


99  82 
95%)  88 
lOk    \  kO'k 

U8    <>  7^', 


'i9  i  7 
106%),  98 

88  >  62 
131    (  35  ^ii 


28i  (  26 

101  99 

87  83 

130  124 


W9  I  6 1  "4 
95  53 

107 %\  07 
93    )  63% 


107  )101 

93  89^ 

101  97' 

93  88 


/,5%}  19 
105  ]  98 
109  99 

7%\  1% 
105  76h 
103   }  79% 


34    >  30 

102  ;  99 

103  [  99 
?i  2 

96  92 
95   )  84 


Queb.  &  L.  St.  John  4%  prior  lien  bds.. 

Do.   Certs,  of  Deposit   

Do.  1st  mt.  25  yr.  5%  bds.    {See  Note). 

Do.    inc.  25  yr.  6%  bonds  

Quebec  Central  shares  

Do.   4%  deb.  stock  red  

Do.   3%  2nd  deb.  stk.  red  

Do.    7%  income  bonds  red  


Rhodesia  6%  1st  mt.  debs  

Do.  4%  1st  mtg.  deb.  red  

St.  La wr.  &  Ottawa  4%  stk.  1st  mt  

Shuswap  &Okanagon4%iSt.lst  mt.bs. 
Temiscouata  5%  cons.  mt.  inc.  bds.... 

Do.    5%  prior  lien  bds  

Tor., Grey  &  Bruce  4%  I  st  mt.  bds.  rd.. 
White  Pass  St  Yukon  Riy  

Do.   5%  cons.  1st  mt.  deb.  stk.  red.. 

Do.   e%  deb.  red  


100 
99 
97 
74 

110 
99 


102 
101 

99 

76 
112 
lOlxd 


93 

81 
148 
124 

94xd 


Nil 


Nil 
Nil 


27 12 
99 
84 
127 


101 
87 
130 


101 
90 
97 

9t_ 
30 
99 
101 
2I2 
93 
92 


103 
92 

99  xd 
^3  

33 
101 
103 

96 
95 


AMERICAN   RAILROAD  STOCKS  AND  SHARES. 


$7,830 

$bO 

US 

11 

$3,380 

$50 

63 

U6 

1,500 

10 

im 

U 

2,500 

10 

%\ 

$169,310 

.?;100 

129^^^ 

56 

$114,199 

$100 

S2^. 

~  £805 

Stk. 

no  , 

I'M 

152,305 

100 

129%  ( 
102  < 

73% 

60,000 

100 

80 

46   I  43 
63  58 
lOr^  7i 
1^  I 
1121-2  106tJo 
107  )104§ 
109i  "(105 
115i  5104 
93   I  89 


Alabama  Gt.  Southn.  ord.  shares  .... 

Do.    pref.  shares   

Alabama, N.Orlns.,Txs.&P.6%c."A"pf. 

Do.  do.  "B"  def. (.See  A'oie). 
Atchison,  Topeka,  &  S.  Fc  com  

Do^  5%^non-cum.  pref  

Atlantic  lst  Leased  L.  Rental  Tp  

Baltimore  &  Ohio  com  

Do.   4%  non-cum.  pref  


5 

43 12    -   44  iz 

5i 

6 

59      -  60 

5 

4i 

7»2     -  8'2 

Nil 

3o     -  I2 

Nil 

6 

109      -  IO912 

5i 

5 

IO5I2    -  1061? 

4}i 

1* 

105      -  107 

4]^ 

110»2     -  111^2 

59 

4 

89      -  91 

4g 

Notes.— Gmnd  Trunk  of  Canada.— The  int.  on  the  7%  Bonds  is  on  account  of  arrears.  Nnv  Capf.  Central.— 
Int.  on  inc.  debs,  is  in  arrears  from  15tli  Nov.  '11.  Quebec  <t  L.  St.  John.— Co.  defaulted  on  ootipons  due 
1st  Jan.  '10;  sclienie  of  reconstruction  under  consideration  ;  now  man  aped  by  Canadian  Northern. 
Alabama,  New  Orleans,  Texas  &  Pacific  MncL—Div.  on  "A"  shares  is  in  arrears  from  April,  1884. 


•  For  ObtalHlng  Latest  Information  use  the  information  Coupon. 


AMERICAN  RAILROAD  STOCKS  &  SHARES-c»nM.  2i 


Nom- 
inal 
amt. 
of 

share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 
1912. 
Hst.  Lst. 


NAME. 


S 

2,793 
^546 
).829 
>,34S 
!,275 
,244 

;,ooo 

L772I 

,379 

,8921 

.,000i 

,952 

,282i 

,000' 

,000j 

,000 

,207 

6031 

3001 

000 

900 

831 

1351 

7291 

114 

419 

300' 

3951 

311 

714 

)00|_ 

mi 
m 
ml 

i72| 
lOOl 
lOOi 


100 
100 
100 


100 
100 
50 
100 
100 


9!,%l  831 
SS-a^;  17  201 
60    )  27^1  40i 


7U- 

17 

33 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


"Mb  ^.135 
98    i  80 


51,^')  lif-yi 

8u:%\  ly 
35b  )11U^ 
18S%\1"21 
110    i  8U 


115i  1104i 
152  |l45 
87   (  81 
25i-  19i 
481  35i 


Chesapeake  &  Ohio  com. 
Chicago,  Gt.  West.  com.  tst.  ceritsi 
Do.   4%  pref.  Tst.  Certs.  ... 


401  ;  30d 
59i  51 
49  42 
139  (129 
144i  ^128 
"   }  93 


Chicago,  iVili.  &  StTpaSr^^  ~ 

Do.    1%  non-cum.  pref. 
Cleveland  &  Pittsburg   7%  guar. 
Denver  &  Rio  Grande  com  .... 
Do.    5%  non-cum.  pref  


100 
100 
100 
100 
100 


50   c        I  30   <  24 
167 ^  8i>mQU  3154-i 
Ido   \  US    148  ?133 
16S   im    1 159  $149_ 
5':^^l  lOUA  32i  r  26| 

4f>^  68  61 
90  \  63  78  S  68 
75  713  \  65 

\  37i  )  29^ 


Erie  com.  stk, 
Do.   A.%  non-cum.  1st  preip. 
Do.  4%  non-cum.  2nd  pref. 
Ct.  North.  (U.S.A.)  pref.  stk.  (See'^'ole) 
Illinois  Central  com. 
Do.    Leased  Line  4%  stkV 


Last 
ann. 
Div. 
% 


5 

Nil 
Nil 


Quotation, 
June  19 
1912. 


I  Yield 
%P-a. 
on 
last 
ann. 
div. 


-  79i2Xd 

-  19 

-  35 


Kansas  City  SouthernTcomT 

Louisville  &  Nashville   

Minn.  S.  Paul  com.  cap.  stk. 
Do.   non-cum.  1%  pref.  stk. 


124  no9i 
42g  \  35 

117-^  llOJ- 
94   \  90 


Miss.,  Kansas  &  Texas  com.  stk. 

Do.   4%  non-cum.  pref. 
Mobile  &  B'gham  4%  non-cum.  iDrefi.  ".' 
Nat.  Rys.  of  Mex.4%  non-cum.  pf.  stk. 
Do.   5%  non-cum.  2nd  pref. 


Nil 
Nil 
Nil 

7 

7 

4 


19^2 

35 12 


-  106 

-  150 

-  87 

-  20^2 

-  3612 


35 
53 
42 
136 
129 
95 


35 12 

54 

44 
137 
130 


Nil  I  24 
7  160 
7  143 
7   1 154 


-  26 

-  161 

-  145 

-  159 


100 
50 
100 

50 


100 
100 
100 
100 
100 
100 


"435   ^/t»i{^|129  (118i 
5k%\  64|  621 

m  )i6i  In?,  )ififi 


H"  ^o****  ce?rtr&T?i7d¥^i;rRi^^^^^^ 

/^ll*'  P?*^**'®  &  Western  com.  . 

Norfolk  &  Western  com  

Do.   4%  non-cum.  adjust,  pref/  ..*!. 


Nil 
4 
4 
4 

Nil 


31 ; 


-  64 

-  76xd 

-  69 

-  32^4 


1161 


1173 
90 


;]66 
76i 


i69 


100 
100 
100 
100 


60^}  im  iOi  I  23 
9/^   \U6     70-^  46 
m   UOO    125  118 
39^  118T%h09i 
^^7sl   9j^\  32i  <27t% 
105    )  37    I  77i  )  70i 


-^^5^   69  |180^;i65i 
121^(  79      96    (  92 
W\  10   $  U 
6S^)  13^1  231  >  14 


Northern  Pacific  com.   (See  Note)  .... 

Railroad  shares   

EL*J^^"''^A  Wayne  &  Chic.  7%  gd. 
Reading  Co.  com.  stk  


stk. 


Rock  Island  com 

Do.  pref.   

St.  Louis  Bridge  6%  ist  prefr"!"..'.";!! 
Southern  Pacific  Co.  com.  cap. 
Southern  com.  vtg.  trust  certs,  exti 
"o-   5%  non-cum.  pref.  certs,  ext. 


Union  Pacific  com. 

Do.  4%  non-cum.  pref. 
Wabash  com.  cap.  stk. 

Do.   7%  non-cum.  pref. 


Nil 
Nil 

6 

6 

Nil 
2 


120 

35 

II3I2 
90 


-  121 

-  36 

-  II4I2 

-  92 


122  -  123 

63  -  63I2 

168  -  173xd 

84 12  -  85 


2512 

50 
119 
IIII2 

2834 

7512 


-  52 

-  122xd 

-  112 

-  29 14 

-  7612 


10 
4 

Nil 
Nil 


172 12 


4I2 
I4I2 


-  173 

-  93 

-  5I2 

-  I5I2 


AMERICAN   RAILROAD  BONDS  (CURRENCY). 


001  Bds.  \m  ^106 
50  Bds.  \lOi^%'>  81, 
431  Bds.  \lll7/ff  \  96 


391  Bds  1116^(106 
33  Bds.  \116^  {105 
19  Bds.  Ii5&  97 


112 
112 
105 


106 
)105 
100 


Chicago  &  N.W.  5%  debs.  1933    ..  f   «s   Una  lio 

Chic,  Burigtn.  &  Qcy.  3^  bonds  i  K  -  iL^ 

_Do^^>lebraskaJExt.  4%  bds^927  ..  ....  |    4  ' 

Do.    do.    cons.  6%  mort.  1918 


West  Shore  1st  mort.  4%  2361 

AMERICAN   RAILROAD  BONDS  (GOLD). 


)0I 

1000 

110   I  97 

)5 

Bds. 

108%]  93 

Bds. 

10h^  \  83 

81 

Bds. 

83 

105  <102 

105  $101 

97  94i 

96i  ]  93 


18j  Bds. 
19!  Bds. 
\<^\  Bds. 
!6|  Bds. 
5j  1000 
0!  1000 
3.  Bds. 
7i  Bds. 
6  Bds. 
0'  1000 
l\  Bds. 


\m%)  81^*, 
\m  >  90% 

\118  (108 
^110%)10"J% 


113  (108 

114  109 
113  I1O8 
110  (105 


100 

80 

83 

81 

119  < 

101 

112 

106 

107  < 

90 

97 

93 

108^ 

93 

104 

100 

97  < 

85 

95 

92 

105 

85 

97 

92 

107  < 

88 

98;^-  S 

94^ 

Sllfi?"  .y^''  9  *>.  1942  (See  Note) 

Do.   4%  adj.  mt.  1995   

D^.^%  stamp. JFor  J  yr.  int.  "1995 
Do.   50-yr.  4j  convri7bd!iri955 
Do.    lO-yr.  5%  con.  gid.  bds.  1917 
Do.   4%conv.  gId.  bds.  1955 
Do.  4%  conv.  gId.  bds.  I960 


Atlan.  &  D^nville  2nd~ln^.  4.%g.  bds.  19^ 

?L  *•  ^  0»"0  3A%  pr.  lien  bds.  1925 
So  k^lv'"^'^*-  ^^ly**-  ^-  '923-48 

S®"  ^•■}^'  '®*  9-  to.  1925 

E,'*tf  ^  W.  V.  4%  1925-41  ... 

Do.W.  Virg.  Pitts.  1st  mort.  4%  1996 


mi 

Nil 


4 

Nil 

65 


Nil 
Nil 
Nil 

5-1 
5i 

Nir 

41 

41 


Nil 

6-i 
5i 
5j 
N_il 

4^ 

41 
41 


Nil 
Nil 

4f| 
51 
Nil 
21 


53 
4t%- 
Nil 
Nil 


11.26  p.  s.  from  surplus  of  North  We^fPrn  Tm^  ?  o         ^""^  *  ^P^^^^l 

.een  acquired  by  PennsylvlnfrRLroad  Co.     '  ^"^^'"^^  ^a«e,.-Undertaking  has 


•  For  Obtalnlsg  Latest  Information  use  the  Information  Coupon. 
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AMERICAN  RAILROAD  BONDS  (GOLD)- Contd. 


Nom- 
amt. 
lOOO's 
om- 
itted. 


Nom- 
inal 
amt. 

of 
share 


Exti-eme  Quota- 
tions, 


Since  Dec 

1902. 
Hst.  Lst. 


During 
1912. 
Hst.  Lst. 


NAME 


$ 

5,000 

1,100 
18,500 
99,724 
14,603 

9,640 
43.924 
29,858 
47,753 
31,590 
37,669 
20.500 

9,000 


1,360 
25,340 

1,300 
48,841 
27,997 
71,339 


91,442 
61,581 
16,155 
3,500 
7,500 


5,000 
9,750 
25.137 
29,289 
8,946 


33,817 

8,318 
15,200 
30,543 
35,000 
35,885 
16,890 

3,699 
10,000 
750 

4,455 
21,220 
15,000' 

3,000 
24,679 

3,000 
14,320 
32,740 


30,552 
8,432 
30,000 
15,000 
20,094 
50,000 
50,000 
50,000 


$ 
1000 
1000 
1000 
Bds. 
Bds. 
Bds. 
Bds. 


1000 
1000 
Bds. 
Bds. 
Bds. 
Bds. 


107  <  97 
107%)  96 
117  }  97!^ 
105%)  SU 
96  )  82 
101  (  89 
158%' 115 


m  {106 
lit,  95 
IDS  96 
99%  {  93 
9S%\  8k 
\111  (102 


1000 
1000 
1000 
1000 
Bds. 
Bds. 


1000 
Bds. 
Bds. 
1000 
Bds. 


1000 
1000 
1000 
Bds. 
1000 


Bds. 
1000 
1000 
Bds^ 
1000 
1000 
Bds. 
Bds. 
1000 
Bds. 
Bds. 
Bds. 


Bds. 
1000 
Bds. 
1000 
Bds. 
Bds. 


Bds. 
1000 
1000 
Bds. 
Bds. 
Bds. 
1000 
1000 


15,000 
22,408 
5,236 
5,000 
5,129 
58,762 
28,065 
8,204 
40,000 
20,000 
13,170 
1,200 
600 
2,500 


1000 
Bds. 
Bds. 
1000 
1000 
1000 


6,277 
23,000 
24,749 
90,121 
53,226 
14,000 

4,000 


1000 
Bds. 
Bds. 
Bds. 
1000 


1000 


119  (102 

m%\i05 

118  \l02 

116  99 

99  )  93 

8U  71 


m%\  8u 

111%)  95 

m  hio 
no  9s 

95  89 


105%  >  87 
m  \  95 
103%}  83 
101   }  85% 


105^^1  83 
98%)  58% 
lUO  \117 
U0%lll5 
112%)  hO 
92  \60% 
112  98 
117  )102 


112  JlOi 
110%)  9lt 
110  \  98% 
106  i  88 
100%  )  83 
103  98 


98 
91 
91 
(121 


112  n05 

112  106 

112  106 

104  99 

97  93 

78  71 


94  I  90 

103  (  95 

122  115 

100  95 

94  89 


Beech  Cr'k  R.  R.  A%  1st  m.g.bds.  1936   

Crthg.  &  Acir.4%  lst  mt.  g.b.  gtd.  N.Y.  Cent. 

Cent,  of  Georgia  B%  gold  bds.  1945   

Cent.  Pacific  4.^  lst  ref.  bonds,  1949   

Do.   3i%  mort.  guar.  g.  b.  1929  (See  Note)... 

Do.   4%  1st  mt.  gtd.  gid.  bd.  1954  

Cent.  Rid.  N.  Jers.  5%,  gen,  mt.  1987   


Chesapeake  &  Ohio  6%  mt.  g.b.  1939   

Do.    gen.  mort.  4^^  g.b.  1992   

Do.  4i%  20-yr.  conv.  g.  bds.  I930   

Chic.  &  W.I.R.R.  c.m.t.  50yr.4%.g.c.b.'52  .. 

Chic.  Gt.  West.  1st  mt.  4%  g.  bds.  '59   

Chic.  L.  Shore  &  East.  4Jl5^lst  mt.  g.  bds. 


Last 
ann 
Div. 
% 


Quotation, 
June  19, 
1912. 


Chic,  Mil.,  St.  Paul  5%  (L.Sup.  D.)  1921 

Do.   do.  (Pac.  W.)  5^  1921   

Do.  do.  Wiscon.  &  Minn.  5%  1821  .. 
Do.  do.  4%gen.  m.g.b.  Ser.  "A'*'89 
Do.   456  25-yr.  g.  bds.  1934   

Chic.  R.  I.  &  Pac.  R.  R.  4%  g.  b.  2002  .. 


97  ;  92 
95  (  90 

98  i  92 
102  96 

70  (  47 


Chic.  R.I.  &  Pac.  RIy.  4%  1st  m.  g.  bds  

Do.  l8tgen.mort.gold<c'pn.bs.l988  ... 
Chic,  S.  Louis  &  N.  Or.  6%  g.  bds.  1951 

Do.    do.  (Memphis  Div.)  4%  1951   

Cin.  Ham.  &  Day.  RIy.  lst  re.  4%g.bd8. 


CI.,Cin.,Ch.&S.L.4%g.lst  m.fCai.  Div.) 

Do.  do.  IstCol.  Tst(S.L.DIv.)4%g.b. 

Do.  do.  4%  gen.  mort.  g.b.  1993   

Col.&South  ref.&ext.  mt.4^%gid.bds. 
Col.  Mid.  1st  mt.  45&  60-yr.  g.b.  1947 


95  >  90 

84  ]  80 

126  119 

122i  hl8 

95  88 

86  )  82 

109  ?104 

110  U05 


Den.  &  Rio.G.  Istcons.  mort.4%g.l936  .... 
Do.  Imp.  mort.  5^  gid.  bds.  1928  .... 
Do.  (Rio  Gnd.W.)  ist4%  50-yr.  1939  .... 
Do.    1st  &  ref.  mt.  5%  gid.  bds.  1955 


106 
106 
108 


71 


90^2 


106  ao2 

102  96 

104  ^100 

95  <  88 


Erie  Rid.  prior  lien  4%  bds.  1996  

Do.   gen.  lien  4%  gold  bds.  1996  

Do.   cons.  mort.  7^  bds.  1920   

Do.  (N.Y.,  L.Er.  &W.)7%cns.  mort.  I920 

I    Do.  4%conv.  50y.  cp.  bs.sr.<«A"l953   

Grand  Rapids  &  Indiana  5%  1st  mt  

Do.   4^%  ist.  mt.  bds.  guar.  1941   

Gt.  Northern  (St.  P.,  M.  &  M.) 4^^1933   


85 


110  {102 
85  U3 


)  66 
\  99 
\lOO 


105%)  87 
107 %\  89 
102   S  87 


109  )  93 
107  \  98 
106%]  92 
95%)  78 

97  \  7U 

98  \  65 
llh%)  98 
110%)  95 


110  (106 

70  43 

77  )  72 

105  ]  99 

104  ilGO 

99  96 

93  89 

100  ^  96 


80 
120 
119 
89 
83 


4i  104 
H  1 105 


Illinois  Cent.  4%  gold  bds.  1962   

Do.   4%  Cairo  Bdge.  bds.  I960   

Do.   4%  gold  bds.  1953  

Do.    3i%  Ex.  Ist  mort.  1951  

Do.  Louis  dv.  &  Tr.  1st  mt.  g.b.  1953 
Do.    refund,  mort.  4%gld.  bds.  1965 


110  J105 

102  99 

123  115 

127  121 

116  110 

104  (100 


Interborough  Rap.  Trans.  5%  g.  bds  

Kan.C.  Mex.  &  Oricnt4%  mt.bd8.l95l  .... 
Kansas  City  Sth.  3%  Ist  mt.  g.  bds.  I950 
Do.   ref.  and  impr.  5%  mt.  g.  b.  1950  .... 

Kansas  City  Term.  Ist  mt.  4%  I960  

Lake  Shore  &  Mich.  South  25-yr.  4%  .... 

Do.   3i%  g.  b  1997   

Do.   4%  26-yr.  gid.  bdS.  1931   


102  <  98 

104  100 

101  97 

88  84 

94  )  88 

81  (  73 

110  101 

104  )100 


Bds. 
Bds. 
Bds. 
Bds. 
Bds. 
1000 
1000 


94  )  78 
110  \100 

91  75 
OSi'/A  92'/, 
9/d7>  S3'/. 

95  <  90 
109%)  98 


Lehigh  V.  of  N.Y.  ist  m.  4^^%  g.  b.  1940 

Long  Island  A%  ref.  1949  

Louis.  &  Nash.  6%  gen.  mt.  bds.  I930 
Do.  6%  I  m.  b.  (N.  O.  &  Mob.  D)  1930 
Do.  6%  Ist  mort.  tst.  g.  bds.  1931  .. 
Do.  Unifd.  50-yr.  4%  gua.  bds.  I940 


990 


Manhattan  cons.  mt.  4%  guar.  bdSi 

Min.  S.  S.  Marie  &  A.  4%  I  m.g.  1926  

Mis.  Ka.  &  Tex.  lOO-yr.  1st  4%  g.  I990  .. 

Do.    2nd  mort.  45&  gd.  I990  

Do.   gen.  mt.  4;^%  gold  bds.  1936   

Mobile  and  B'ham.  mort.  4%  gold   

Do.    pr.  In.  B%  g.  b.  1945  

Mohawk  &  Malone  Ist  mt.  4%  g.  bds.  

Nat.  RIy  s.Me  x.(  I  nt.R.R.)c.m.4%,"gtd."  

Do.   (Nat.  R.  R.)  pr.  In.  4.:%  g.b.  '26  

Do.    Ist  cons.  mort.  4%  g.  bds.  1951 

Do.    (Nat.  RIys.)  pr.  In.  4^%  g.  b.  1957  

Do.   4^  gtd.  gen.  mt.  g.  bds.  1977   

New  Orleans  Term,  ist  mt.  4%  bdS  

N.Y.  &  Putnam  4%  Ist  cons,  mt  


102 
96 
100 


85  - 


106 
43 
72 
99 

100 
97 
90 
96 


105 
99 
115 
121 
112 
)00 


102 
97 
84 
88 
77 
104 
100 


101 


Note.— Central  Pacific.— A/ca  with  Southern  Pacific. 

MMMHMi^i^^  •  For  Obtaimiig  Latsst  Informjitlon  use  the  Informatloii  Coupon. 


AMERICAN  RAILROAD  BONDS  (GOLD)- 


Contd. 
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Extreme  Quota- 
tions. 


0,000i  1000 
7.283  1000 
5,000  1000 
3,400  Bds. 
5,000  1000 
M50|  1000 
',227  j  1000 
:,415  1000 
,000  Bds. 
,745 1  1000 


107  li})  yu 
iss  )m 

136%hl7 
107%<  90% 
iO/,%\  90%  97 
lis    I  83^:.  1 118 


NAME. 


Last 
ann. 
Div. 
% 


Quotation, 
June  19, 
1912. 


100  i  95 
129i  125 
131  126 
104  )100 
93 
111 


Do.  CP.  gd.  Mich.  Cent.  Of^J^::;- 
Do.  3^  cp.  gd.  Lake  Shore  collat. 

^o^O-yr.  4%  gold^debs         .  . 

N.Y.,  Ont.  &  West.  IOO-yp.~4^^Sni^[i^ 
Western  gen.  mt.  6%  bds...     .  " 
Do.  6%  Imp.  and  ext.  bds. 


Yieldl 

on 
last 
ann. 
div. 


So*  1^*.^*".?-  *^  gold  bds; 

Do.  4%  1st  hen  &  gn.  mt.  g.b.  1944, 


109%]  97 
80%  )  65 
111   (  98 


•,467 


1000  99 
1000  llOS  >  93 
1000  97%<  86 
1000    98^>  8L 


1C3  (  98 

105  101 

74  72 

109  (105 


N. 


_D^:L_^O!»^v^J0-25-yr.  4%  g.  b. 


108 
102 
91 
91 


(104 
97 
87 
87 


1000 
1000 
Bds. 
Bds. 
1000 


111  (100 
115^(  98 
110%)  90 
10S7/S  \  85 
lis  )100 


1000 
Bds. 
Bds. 

1000 


106  ;ioi 

106  102 

104  (102 

103  99 

108  104 


Pacific  (Gt.  North^»:)4^1trbdi; 


Do.  prior  lien  riy.  &  id.  grt.  q.  bds 
Do.  gen.  lien  rIy.  &  id.  grt.  g.  b. 
Oregon  &  California  1st  mort.  gold  bdsi 


Pennsylvani^~Co7~mi,7^trbds.  1921 

Do.     do.    Ser.  ««C"  1942 
Do.     do.    Ser.  ««D"  !944'** 


90xd 
85 


96 
125 
128 
101 

94 
113 


-  99 

-  127 

-  130 

-  103 

-  96xd 

-  115 


-  lOOxd 
101      -  lOSxd 
72      -  74 
106      -  lOSxd 


35 
H 
4rk 

4Tfe 


1000 
Bds. 
1000 
Bds. 
1000 
DOOl  1000 


112   {  95 
99%)  91'/, 
95    {  68 
W)  86'/, 

m%Sm 

101    \  83 


1105  SlOl 
llli  107 
100  97 
103   i  99 


544  1000 


Bds. 
Bds. 
1000 
1000 
Bds. 
Bds. 


Bds. 
1000 
1000 
1000 
1000 
Bds. 


96  78 
86%)  73 
87  8Sh 
118  )10S 
100^)  78 
110%]  97% 
55^5  90'/, 


1000 
Bds. 
Bds. 
Bds. 


101  (  85 

m  i  86 

90  I  65 

116  {101 

m  )105 

m  }  97 


106  ;iQO 
95%  91% 
84  79 
91%  I  89 
136  (130 
97  ^  92 
93 
85 
87 

116  mi 
97  93 
lOli  973 

_95i  \  90% 


Pe  n  n  sy  I  varnaTRailroad^ii^ladi:  ^ 

Do.  3i%  lO-yr.  con.  bds. 
«    .'.^^^  gld.  conv.  bds.  1915 
Perkiomen  2nd  series  mort.  bds.' 


^Jl'Jadelphia  &  Read..i~mp.  mort.  ex 
4^"!'  Cinn.4i%mort.  b^i* 
Do.  4%  Ser.  "D"  1945 


104  -  lOBxd 

99  -  102 

88  -  91 

88  -  91 

102 

104  -  106 

102  -  104 


104 


-  101 

-  107xd 


-  ^?^?^l^!5LCo^^%goId^d^;  19^^^^^  I 
Rio  Grande  J unn.  i<x+ »t^..4.  eo/  r-^  ._  ' ■ — — 


o  Grande  June.  1st  mopt7~5%~50-yr. 

s?*Loui4''A*'c:%*-*»"*«-      "^t.  g.bdsr:::.: 

?;Jr      ®  '''•ancisco  4%  ref.  mrt  

Do.  gen.  lien  15 /20-yr.  5%  gld.  bds. 
S.  LoMis  Bridge  1st  mort.  gold  bdsT 
s   Louis  S.W.  4%  1st  mort.  g.b?  cts. 


82 


101 
114 
85 
112 
117 
103 


(  97 
5110 
81 
106 
)112 
\  97 


lr"i^*®"i.**-f''^''^"sas  Pass  1st  m.g.b. 

e  mort.  gold  bds  ... 

South  &  North  Alabama  5%  consi 

S«"o*2  .^O-y-  CO"-  gd.  bds.  '29  

Do^.  Frisco  Term.4%  1st  m.  gd.  bds.. 


102  -  104 

107  -  110 

97  -  100 

99  -  lOlxd 


100 
93 
79 
89 

130 


-  104 

-  95 

-  82xd 

-  90 

-  133 

-  95 


m 
111 

138 
103 


}105 
97 


83%  108 


JlOB 
103 
103 


Stn.  PacR.R.  A.%  1st  ref.  mt.  gld.  bds.  T~a. 

^oo**'.?""  VK:  'St  mori.  g.  bds;  5 

n«    o?'  ®*  St.  Louis  1st  mort.  bds   I 

S^'  it*  so-y-  5%  gom  bds   5 

DO.  4%  gen,  mort.  gold  bds.  1953  *  a 


1000 
Bds. 
Pds. 
1000 


96 

99 

96 

UHi 

110 

103 

50 

70 

58 

91 

96 

94 

7H 

81  ^ 

75 

Texas  &  Pacific  1st  mort.  bds.  i  r 

n.?"/,^^*"'  '®*  '"o'-t-^^  gold  bds;  .:  .::   t 

Vandalia  cons,  mt.  4%  bds.  ' 


83 

85 
113 

93 

98 
_93^ 

97 
110 

81 
107 
113 

97 


-  91  xd 

-  84 


116 
95 


-  95 12 


viSht'luiU^^J  ^  P'*«orllen  6%  I  6 

VVabash  1st  ref.  &  ext.  50y.  4%qd.  bds.  a. 

w.'scSSf ^i^"-*'"'        *^ bdl;:::::::::  I 

Wisconsin,  Minnesota  &Pac. 4% 50y.   .;.::::::  4 


108 
103 
103 
97 


-  99xd 

-  113xd 

-  83 

-  Ill 

-  117 

::_99xd^ 

-  112 

-  105xd 

-  105xd 

-  99 


4t^ 
41 
41 
31 

_r? 
4 
31 
4rfe 

_4i 
4^ 
3t^ 
31 

4t^ 

31 

3i 

iii 

31 

3fi 

5i 

41 
5|f 


4,_ 
4t% 
4t^ 
JA 
4t^« 
4t^ 
4|f 
4r^ 
4i 
4A 


103  -  107 
65      -  70 

75      -  77 


100 
100 
100 
100 
Bds. 
100 


AMERICAN  RAILROAD  BONDS  (STERLING: 

J'f  ■         S.  5%  gen.  mort.  1927   

D?'  rfV?"  Jo»  *  debs  .:: 

Do.   do.   "B"  red.  I9I0-40 


110  )100 
116  \l05 
1U%<  98 
102   )  83 

102  \ion 

\lOi    <  93 


01  Bds. 
3  200 
0  200 
0  200 


106  \  9U 
102  85 
113%]l00 

91%)  m 


107  ;i03 
111  107 

108  102 

97  \  93 
102  (100 

98  S  93 


11  100 

i  100 
?!  ... 

)  Bd<?. 


200 
.$1000 


Bds. 


105  \  93 
100%  \  93 
96^,)  9S% 

132  (113 
107   ]  97% 
98    I  93 
103^1  9U% 


1U4  ;i02i 

103  98 

97  93 

96  )  94 


yyi  (  92 
119  $115 

104  hoc 

96  5  93 
101   )  98 


Do.   do.    "C"  red.  1940   

Atch.,  Top.,  &  s.  Fe  1st  rfq,  mt.  o.i'y  i^eto 
^*l^?!*'^J^^£^^Jils,jts^^^  4 
Gt.Nth.(St.,P.,M.&7vrpac.  Ext.)4%'4d  

Do**'4=ff"**''^'    bds.  red.  i9lo°. .::::: 

Do.   4%  1st  mort.  red.  195 1 
Do.   3%  1st  mort.  ster.  cp.  I95i: 


Kentucky  &  Ind.  Ter.lRR^itTSTii^ij^ 
Nat.Rys.of  Mex.  4^^  pr.  In.stg.  bd^? 
N.Y.,New  Haven  &  Hart.  4%  I5yr.  1922 
Oregon-Washington  R.R.&  N 


av.  4%lst&r.b. 


920 


''do"  fPhlM^V?".®-  bd^ri945 
*  9en.  mort.  193 

Do.  4%  cons.  mort.  bds.  1948 

?,'^^     *^^r^^^     's*  'nt.4^%g.bd; 

Union  Pac.  4^  1st  lien  &  ref.  2008 


103 
107 
102 
93 
100 
95 


105 
109 
104 

95 
102 

97 


99 
92 
103 


103 


311 
3|f 

5ii 


41 

Jll 
4f| 

6i 

JL 
4rk 
3M 
31 
3i 


104 
102 
95 
96 


94 
116 
100 
94 
98 


96 
119 
102 

96 
100 


For  0btal.l.g  Latest  Information  us.  the  Information  Coupon. 


47^ 

4,i 


31 
3,^ 
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FOREIGN  RAILWAYS. 


Nom. 

anit. 
lOOO's 

om- 
itted. 


Nom- 
inal 
amt. 

of 
share 


Extreme  Quota- 
tions. 


Since  Decl  During 

1902.  1912. 
list.  Lst.  i  Hst.  Lst. 


NAME. 


Last 
ann. 
Div. 
% 


Quotation, 
June  19, 
1912. 


£ 

900 
400 
1,650 
1,650 
1,750 
1,000 
1,000 
1,500 
600 1 


£ 
Stk. 

100 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


106   ;  96%  106  ;i02 

50   ')  lU      50  (  45 

lis      88    112  ;i02i 

180h')l05%m%  ;150i 

lis    i  97     112  (105 

106^)  96    1 103  $  99 

m  (100  1108  ;i04 

115   )101    114  (109 

lis   (106    113  )109 


Aguas  BiancasRy.4^%lst  mt. deb.red. 
Alcoy  &  Gandia  Ry.  &  Harb.  4%  debs. 
Antofagasta  &  Bolivia  S%  pref.  ord. 

Do.   def.  ord  , 

5%  cum.  pref  , 

4%  perp.  debs  

debs.  red.  194-0   

5%  deb.  stk,  red  

5%  (Bolivia)  debs,  red  


Do. 
Do. 
Do. 
Do. 
Do. 


104 

45 
110 

162 
5  1110 

4  100 
4^  105 

5  110 
5  Il09 


-  106 

-  47 

-  112 

-  164 

-  112 

-  102 

-  107 

-  112 

-  Ill 


478 
298 
220 
75 


10 
Stk. 
Stk. 
100 


107  >  91^,107  hOO 
105  I  67h  |104  aOO 
ilk    )  88    I  94    }  88 


Arauco  Co.  ord  

dIo.   5%  irred.  1st  mort.  debs. 

Do.   6%  red.  2nd  debs  

Do.  5%  income  debs  


6  i   938  -  gsa 

5  105  -  107 

6  ;i02  -  104 
5  '  88  -  90 


2,125 
2,125 
1,700 
1.700 
3,600 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


15i%;  yd 
1S2  h05 
1081^)  98 
102^}  85 
116  (lOi'S, 


108  S102 

116  IllO 

103  (  99 

100  )  95 

116  110 


Argentine  Great  Western  ord. 

Do.   5%  cum.  partic.  pref  

Do.   4%  lst  perp.  debs  

Do.   4%  irred.  2nd  debs  

Do.   5%  deb.  stk.  red  


102 
110 
100 
96 
111 


-  104 

-  112 

-  102 

-  98 

-  113 


2,768 
640 
356 
278 
714 
29 
971 
500 
310 
310 
_450 
3,545 
1,350 
1,250 
2,000 
2.450 
2.  COO 


Stk. 
Stk. 

100 
Stk. 

100 
Stk. 

100 
20 
Stk. 
Stk. 
__20 
Bds. 
Stk. 
Stk. 

10 
Stk. 
Stk 


6L  I 

111  ' 

112  ■ 
103^: 
10k  ■ 
90  : 
91^': 
20 

99Jk'. 

9^ 
100Ji,{ 

9k  > 
106  ) 

10^] 
lOkHt) 
103^} 


%1 

9U% 

9k% 

56 

61% 

89 

89% 

6 
65% 
58 
J% 

90f6 

38 
92% 

S3 
97 


106 
107 

99 
99 
89 
89i 
16i 
92 
79 

lOOi  }  971 
93i  I  89 

103  )  99 
lOi  9i 

lOOi  ;  96 

103i  ;  99^ 


61 

no 

110 
103 
104 

90 

91  i 

19 

95 

82 
5U 


Argentine  N.E.  ord  

Do.   5%  "A"  deb.  stock   

Do.  "A"  debs.  red. (Bearer)  

Do.   5^  "B"  deb.  stock   

Do.  "B"  debs,  red.  (Bearer)  

Do.   5%  "C"  deb.  stock   

Do.  "  C  "  debs.  red.  (Bearer)  

Argentine  Trans.  7%  c.  pf.    (iSee  Note)  ... 

Do.   4%  "A"  debs  

Do.  4%  "  B"  debs,  (late  6%)  

Arica  and  Tacna  (shares  to  bearer)  ... 
Armavir-Touapse  Ry.4.V%bs.  {See  Note) 
Bahia  Blanca  &  N.W.  guar.  (See  Note)  

Do.   4i-%  guar  

Do.   guar.  shs.  (5%  till  '16;  4^^%aft.)  ... 

Do.   4%  1st  debs  

Do.   4i%2nd  debs  


Nil  I  60 
5  il06 


99 
102 
89 
89^2 
18 
93 
80 

4>2 


61 

lOSxd 
110 
lOlxd 
104 

90 

90^2 

19 

95 

82 
5 


9734 


100 

934 


100 12 


-  98 14 

-  91 

-  102 

-  10 

-  100 

-  101 12 


100 
150 

1,914 
683 
293 
J50 
225 
93 
100 
200 
350 
$30000 
<?15000 
3,835 


Stk. 
3 

Bds. 
1 
1 

Stk^ 
20 
100 
100 

Stk. 

Stk. 

Stk. 

Stk. 

Bds. 


109    '  96 
10%]  6% 
98%)  97 

ill  % 

10 k    }  75% 


10,000 
1,200 
1,000 
2,925 
2,075 
1,250 
7,000 


3 

93% 
60 
59% 
90% 


ll8%(f  76 
121^)105 

96    i  8k 


108  102 

9i  (  8S 
981  )  97 

104"!  99"^ 

10  S  6i 
104  >  99 
lOU  \  98 
102  )  96 
101  (  97 
118i  <  76 
121  i  >105 

96   <  85 


Barranquilla  RIy.  &  Pier  6%  1st  dbs.  ... 

Bilbao  River  &  Cantabrian  ord  

Black  Sea-Kuban  4i%  bonds.  (See  Note) 
Bolivar  ord.  

Do.   5%  non-cum.  pref.   

Do.   e%  debs  


Brazil  Gt.  Southern  7%  cum.  pref. 

Do.   6%  stg.  debs  

Do.   6%  stg.  debs.  1893  

Do.   e%  perm,  debs  

Brazil  N.E.  6%  1st  debs  

Brazil,  common   

Do.   6%  non.-cum.  pref  

Do.   4^%  1st  mt.  60-yr.  g.  bds  


30 

Nil 

5 
6 


106      -  108 
8^2    -  9 
97I2    -  98 


1932  - 
532 


101 


-  10.^ 


Nil 
6 
6 
6 
6 

Nil 
6 


9 
100 
99 
99 
97 
111 
117 
95 


-  10 

-  102 

-  101 

-  101 

-  99 

-  113 

-  119 

-  96 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


ik3^^.5k  iioongoi 

120%\  89  115  (106 
111  <  72  !l07  <100 
1077k)  9.9^103  ^100 
(104 
(  99 
102^ 


Buenos  Ayres  &  Pacific  ord.  . 

Do.   S%  1st  pref  

Do.  6%  2nd  pref.  non-cum.  . 

Do.  4%  1st  debs  

Do.   4^%  2nd  debs,  red  

Do.   5%  deb.  red  

Do.  4^%  cons.  deb.  stk.  red. 


12.706 
1,000 
1,500 

:),748' 
2,000 
2,000 

300 
2,552 
5,966 

750 

750 
25,187 

B12 
6,692 
10,742 

23.^ 


B.Ayres  Cent.        1st  m.  dbs.  I9I7-50 

Do.   6%  2nd.  debs  

Buenos  Ayres  Great  Southern  ord.  , 

Do.    4%  Ext.  shrs.  1912   

Do.   4%  Ext.  shares  1914  

Do.    5%  pref  

Do.   4%  debs.   

Buenos  Ayres  Midland  6%  pref  , 

Do.   4%  deb.  stk.   


Buenos  Ayres  Western  ord. 

Do.   4%  ext.  shrs.  1912   

Do.   4%  ext.  shrs.  1913  

Do.   5%  pref  

Do.   4i%  pref  

Do.   4%  debs  

Cartagena  (Colombia)  ord.  . 

 Do.   5%  1st  mt.  deb  

Central  Argentine  cons.  ord. 

Do.  def  

Do.  4-Ji%  pref.  (non-cum.)  .... 

Do.  4%  deb.  red.  1979  

Do.  3^^  deb.  red.  1979  


7 
4 

5 
4 

Nil 
4 


100 
100 
104 
99 

10212 


-  91 12 

-  110 

-  102 

-  102xd 

-  106xd 

-  101  xd 
- 1031?  xd 


96 
91 

123  J2 

11'8 

7 
116 
IOOI2 

100_ 
128 

I214 

1134 

1134 

1038 

99 

332 

J8  

107 
103 
104 

99 

P5 


-  93 

-  I24I2 

-  1218 

-  7U 

-  117 
-101i?xd 

-  "16 

^102  

-  129 

-  I212 

-  12 

-  I214 

-  10^0 

-  lOlxd 

532 

-  50 


108 
105 
105 

lOOxd 
H7xd 


^iOTKH.— An/.  Traiimndviie.—Div.  on  pret.  shares  in  arrcais  Iroin  30  Nov.  '06.  Ar 
A'/tban.— Int.  and  principal  guar,  by  Russian  Govt.  Bahia  Blanca  &  iV.  H^.— Int, 
1  .inlv.  '17j4AV.  after. 

^^miiiim^^m^    «  For  Obtaining  Latest  Information  use  the  Information  Coupon. 


yinvir-Tonnp»c. ;  Black  Sfn- 
3i7.  till  1  July,  13  ;  4%  till 


FOREIGN  RAlL}NAYS-Contd. 


Nom 
inal 
amt. 

of 
share 


Extreme  Quota- 
tions. 


111  (101 

9  3^ 
109   I  85% 


During 
1912. 
Hst.  Lst. 


NAME 


539 
668 
200 
400 
430 
250 
180 


100 


100 
100 


Bds. 


"••uguay  East.  Exten.  opd 

Do.  5^  pref  

Do.  perm.  5^  debs..,...'.' 
Central  Uruguay  North'n  Ext.  'ord 
Do.  perm.  5^  debs  


Cent.  Uruguay  of  Montevideo  ord 

Do.  Bk%  pref  

Do.  perm.  6%  debs  

Do.  4%  W'st.  Ext.  debs.  red.  1960  * 

Do.  G%  2nd  debs   •■»ou.. 

Chilian  Northern  5%  1st  m*t 


83  I  68 
87^1  h% 
126^)  2'2 
73  >  S5 
99  <,  79 
87^)  79 


Chilian  Transandine  S^^dbs.  s.  "  A" 
^o*  do.  s.  "B" 

^         ...  s.  "C" 

S«  fil  2nd  debs.  (Deposit  certs.) 
S**"  guar.  bnds.  1949 

Do.  6%  (1908)  Customs  gd.  bds.  . 


77   {  73 
87i  5  66i 
116i  106 
73   i  67^ 
94 
81i 


L^L!_Co'ombian  Northern  5%  debs 


87    >  35     83   5  77 


Stk. 
Stk. 
Stk. 
Stk. 
Stk, 
Stk. 
100 
Stk. 


m  )  109 

96^'  91 
96  {  70 
83  )  SO 
102M  96 
102  %.  <)  31% 


Cie  CheminsdeFerdeSta.Fea^^obs 
Cordoba  and  Rosario  G%  ord. 

Do.  B%  1st  pf.   {See  Note)   

Do.  4%  non-cum.  2nd  pref.  . 

Do.  4%  1st  debs  

Do.  4%  2nd  deb.  stk  '.'.■.;;'.; 

Do.  ^%  income  debs  .*..' 

Cordoba  Central  S%  or^oTZZ^. 


100 
100 
100 


1,0001  stk. 
,030  1000 
900  10 


Do.  5^  cum.  1st  prefc 
Do.  B%  non-cum.  2nd  pref.' 

Do.  5%  irred.  debs  

Do.  5%  2nd  debs.  red. 
Do.  4%  cons.  deb.  stock  (c' N.  Sec.i 
Do.  income  debs.  (C.N.  Sec.) 
Do.  5^  2nd  deb.  stock  (C.N.  Secil 
_Do^^uenos  Aires  Ext.  5^  deb 


103  i  W  1103  )"95~ 
108   )  9U    108  104 

ml  8a;,  \  lOi  $  91 
110    ;  97    102  ^ 


Costa  Rica  ord.  

Do.  5%,  prior  morti  debs.  red.  19-^'^ 
Do.  5%do.(2ndSeries)l9o|?o  lll? 
Do.  6%  1st  debs.  red.  1916 

_Ro^_6^^ndclebs.  red.  1916';";!; 


Stk, 
Stk. 
734  Stk. 
305  Stk, 
700  ... 


noy,{8y  :i04 
o%\       '  5i 

101      8U  101 
i5^(->   7^1  8i 
ISy^l   7%  8i 

lOU   '91  98 


Cuba  Railroad  pref.  stock 

Do.  1st  mt.  5%  50-yr.  gid.  bds, 
Cuban  Central  ord  

Do.  5^%  cum.  pref  

Do.  4.^%  mort.  debs  

Do.  5%  deb.  red  


88   I   9    I  88 

110    A^-a  !io5 

81  ]  \  81 
99^  ■  85  99 
107    ;  99^  !l06 


;102 


Cucuta  RalTWE7  6^  IsFS^^^iitTdisir 
Dorada  Extension  ord. 
Do.       G%  1st  mort.  debs',  red.' 

Do.   4%  debs  


100 
20 
Stk. 
Stk. 
Stk. 


101  >  66 

76  UU 

26  i  5 

103  }  91 

65  (  25 


Entre  Rios  Railways  orcT 
Do.    5%  1st  pref..!.  ..". 
Do.   4%  non-cum.  2nd  pref, 

Do.   A.%  debs  

Do.   5%  debs  .*.'.'■' 


10 
10 
Stk. 
100 
1000 
1000 


16-iii  7%  I  Hi 

13% )  10%  !  12i 
139  hl03^:lZ9 
97      91%  i  95 


?r  w  ?u  1®'^"  Nicolas  Riy.lSflfi: 
Ct.  North  Cen.  Colombia  5-^%  m.bds 
Gt.  Southern  of  Spain  ord  ® 

Do.  6%  1st  mt.  deb. . 

Do.  Income  deb  


9U 

98V- 


27 
76^ 


>133 
I  92 
(  55 
)  81 


Bds  llOi-hou^  im^  (107 
Stk.  96^169^1  91i  80 
Stk.  75*  ^  S5i,  67  57 
Stk.  99% ;  83  96  <  90 
Stk.  llOOi^ ;  78  97  )  92 
Stk.  \128   }  57    |l23  ^^117 


Do.  6%  perm. 'debs.;..;.* 
Do.  4%  debs  

S"'***      'stmti  gd.  bds; 
 "o-    o%^r.  lien  mort.  gd.  bds. 

Do.   4%  debs  

Do.  4i5&  2nd  debs.  '..',,.; 
Do.   7%  ««B"  debs  


'ZTiZ7''Z  debs.  guar,  by  Govt.  Cordoba 

until  2nd  pref.  receive  4%  for  three  consecutive  years 
coupon.   «mnd  i2«sfim».-Worked  by  Russian  Govt.  Guayag 


Hosario.-Cum.  rights  suspended 
Egyptian  Delta  Z/r//i<.-Arrears  paid  by 
uil  C&  Q?«io.-Guar.  by  Govt,  of  Ecuador. 


*  For  Obtaining  Latest  Information  use  the  Information  Coupon. 
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FOREIGN  RMLViAYS-contd. 


Nora, 
arat. 
lOOO's 
om. 
itted. 


Nom 
inal 
amt. 

of 
share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst  Lst. 


During 
1912. 
Het.  Lst. 


NAME. 


ISn  Quotation 
June  19, 
^^^'\  1912. 


19,349 
1,000 
350 
370 
2,682 
5,691 
2,845 
3,890 
750 
400 
63 


10 
Stk. 

20 
Stk. 

10 
Stk. 
100 

10 
Stk. 


7U  63 

102   \  88 
9^')  I* 
102  85 
2h^\  20^ 


m%  \  U2% 
iml  10% 
100    )  SU 
IOU^'101% 

100   )  85 


Italian  3%  Railway  bds  {See  Note) 

Kansai  4-^%  1st  deb.  {See  Note)  , 

La  Guaira  &  Caracas  shares  

Do.   5%  deb.  stk.  red.  1982   

Lem.-Czer.-Jassy  guar.  5^   


Leopoldina  RIy.  ord  

Do.  5i%  pref  

Do.  4%  deb.  stk.  red  

Leopoldina  Term.  5%  1st  debs.  red.  guar. 
Lima  Railways  Co.  shares  

Do.   B%  deb.  stk.  red  


3 

4i 

7 

5 

22/11 


8^4 

95 

21^4 


68 

-  69 

10% 

-  10^3 

96 

-  97 

IC312 

-  104^2 

318 

-  338 

95 

-  100 

103 12 

-  IO512 

86 
31 

-  88 

-  33 

83 

-  84 

7H2 

-  72I2 

101 

-  103xd 

1,000 
2,996 
2,000 
2,000 
1,880 
400 


Bds. 
Bds. 
Stk. 
Bds. 
Bds. 
100 


105h\  93 
90-/.';  83'/, 
38   \  31 
89    i  80 
78%)  6U% 

107    ;  95 


105^  )  99 
88   \  83% 
38  31 
86i  \  83 
77  71i 

106  UOl 


Madeira-Mamore  6^  1st  m.  bds. 

Manila  R.  R.  1st  mt.  4%  g.  bds  

Manila  RIy.  5%  pref  

Do.   4%  "A"  debs  

Do.  45&  "B"  debs  

Mexican  E.  5%  debs.  red.  1984  


2,255 
2,554 
1,012 
2,000 
497 


Stk. 
Stk. 
Stk. 
Stk. 
100 


6kVi ')  lU^ 
1U9^)  60^ 
100^  >  22 

ik9^:m 
90% 


561  ;  48i 
142  <136i 

964-  (  90 
144  (136 
102i  $  99 


Stk. 


Mexican  RIy.  ord. 

Do.   87o  1st  pref  

Do.   6%  2nd  pref  

Do.  6%  perp.  deb.  stk. 
Do.   4^%  2nd  debs.  red. 


4i 


5614 
I37I2 

9312 
140 
101 


1,000 
870 
$25000 

5,C00 
600 

1,164 
600 


160 
2,500 
2,741 

145 


150 
1,462 
194 
194 
787 


Stk. 
Stk. 
SlOO 
Bds. 
Stk. 
Stk. 
Stk. 


111^  '^  30 

97  [  68^ 
h9    \  31 
883k\  73% 
38  5 

98  I  51 
102    \  87^ 


llli  a06| 

97  92 

48  (  31 

83  (  73i 

38  )  ]9| 

92  (  85 

102  ;  97 


Mexican  South'n  ord.  stk  

Do.  4%  1st  mort.  debs.  red.   

Mexico  North-Western,  common 

Do.   5%  1st  mt.  gid.  bds  

Midland  Uruguay  ord  

Do.   5%  deb.  stk  

Do.   5%  prior  lien  deb.  red  


Mogyana  Co.  5%  deb.  bds.  red  

Do.  extens.  1st  mt.  5%ster.  bds.  .. 
Moscow-Windau-Rybinsk  4%bds.  g. 
Namur  &  Liege  pref.  guar.  6%,   


Nassjd-Oskarshamn  4%  1st  debs. 
Nitrate  Railways  ord  

Do.   pref.  conv.  ord  

Do.  def.  do  

Do.   5%  1st  mort.  bonds   


4 
4 

5 

Nil 
5 
5 


107 
92 
33 
74 
36 
87 

IQO 


100 
102 
90 

27 12 


96 

12^4 

10 

23s 
106 


North-East,  of  Uruguay  ord  

Do.   7%  pref  

North-Western  of  Uruguay  ord. 

Do.   6%  1st  pref.  stk  

Do.   6%  2nd  pref.  Stk  

Do.   6%  debs  

Do.   6%  2nd  deb.  1894  red.  


7 
7 

Nil 
3 

Nil 


13  »2 
1334 
21 
69 
33 
106 
96 


Northern  of  France  3%  oblig.  red. 
Ottoman  RIy.  Smyrna-Aidin  ord.  . 

Do.   6%  cum.  pref  

Do.  4%  1st  debs,  red  

Do.   5%  2nd  debs,  red  


Ottoman  Smyrna  &  Cassaba  4%  bds. 
Paraguay  Central  ord  

Do.   6%  prior  lien  deb.  red  

Do.   5%  deb.  stk.  red  

Paris,  Lyons  &  Meditrn.  3%  debs.  .. 
Philippine  RIy.  4%  30-yr.  gId.  bds... 
Pirseus,  Athens  Pelo.  4^%  1st  m.  b.r. 

Do.   3%  bds  


16 

17^2 

21 12 
89 
101 


85  - 

5  - 
101 

54»2  - 

1534  - 

85  - 

92  - 
61 


Puerto  Cabello  &  Valencia  shares 

Do.   6%  1st  charge  coup,  bds  

Do.   5%  2nd  charge  debs  

Rio  Claro  Sao  Paulo  ord  

Do.   5%  debs  


Royal  Sardinian  RIy.  ord  

Do.  5%  pref.  participating  . 
Do.   Obs.  ser.  "A"   {See  Note) 

D o.   ser.  "B  "  

Salvador  RIy.  ord  

Do.   6%  pref  

Do.   6%  prior  lien  debs.   

Do.   6%  mort.  debs  

Do.  Terminal  5X%  bds.  red.  . 


20/- 
5 

16/-% 


2h 
93 
79 

li'o 


1234 
1234 
1234 
1234 


43 

634 


San  Paulo  (Brazil)  ord.  stk  

Do.   B%  non-cum.  pref.  stk  

Do.   perm.  5;%  deb.  stk  

Do.   do.  5%  do  

Do.  do.  4%  do  

Santa  Marta  RIy.  6%  debs.  red.  I960 


111 
121 
115 
101 
97 


NoTKS.—  f/n/fan  — Worked  by  Italian  Govt.;  subject  to  tax  of  20%.   iifayisni.— Taken  over  by  Japanese  Govt. 
Roynl  .S'arrfiTiia/?-.— Coupons  on  obligations  are  of  4s.  6d.  each  "net  of  Italian  taxes." 


•  For  Obtaining  Latest  Informatloq  use  the  information  Coupon. 
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Nora, 
amt. 

lOOO's 
om- 
itted. 


Nom- 
inal 

amt, 
of 

share 


Extreme  Quota- 
tions. 


1,550 
14,564 
62,037 
13,643 
30,028 


Bds. 
20 
20 
20 
20 


6,000!  Bds. 

6,000;  Bds. 
900  100 
3241  Stk. 


Since  Dec 


Hst.  Lst. 


During 

1912. 
Hst.  Lst. 


s  ml  41 
ml  ml  lu 


mi  m 

15    \  12% 


841 
lOi 


100%^  9U 

95  79 
10  fi   )  91 


lU  <  10^ 
14    )  12a 


NAME. 


Last 
ann 
Div. 


Sorocabana  4^%  1st  debs,  red  

South  Austrian  RIy  

Do.  3%  obs.  red.   {See  Note)ZZZZ'y 

o^**J.-®?*'"-^  issued  1871  red  

South  Italian  3%  obs   {See  Note)  ... 

Sth*  ManchunianSXster.g.  bds. 
Do.  ster  


Quotation 
June  19, 
1912. 


750 
266 
1,850 
998 
825 


4,760 
1,770 
380 
1,426 


0 

100 
Bds. 
Bds. 
Bds. 


lOS  )  9U  (103 
95^}  75^1  90 

lOO^l  IOC 
^9    ;  91,    I  99 


South.  San  Paulo  5%  Ist  debsi  recir. ' 
Swed^shjCentraM^         deb.  stk. 


S  7«  <   eU\  Taital  RI^T^i^d 


Stk. 
Stk. 
Stk. 
Stk. 


2,6761  Stk. 
869  ... 
411  Stk. 
989  19i, 
143  Var. 


125 
185 
250 
449 

7,000 
375 

UOOO 
394 
673 

1,000 

1,100 
550 
180 

.9331 


\117    \  56  I  90: 

\115   }  89  103 

l'J9  '115  119 
m^)  96%  114 

im-lioo  llll 

92   {72  I  92 

92   (72  92 

102   \  93  1C2 

101,^}  97 


99 
86 
973 

97_ 
r83 
)  98 

Im 
hoi 

i  88 
<  88 


1 

Stk. 
100 

Stk.  78   )  39 

1000  106  91 

10  9%i  5& 
100  \l05ji,)  99 


100 
Stk. 
Bds. 

10 
Stk. 
Bds. 
20 


91%  I  18 
99%  \  73 

118% \l06 
9\^ 

115  hoi 

97    )  91 
9%\  S% 


Do.  ist  Charge  debsrred."'"".*. 

J I!«r+t".f ^T'f  ' ®*  '"t-bds.  {See Note)'. 

Troitzk  &  Kokand  4-^%  bds.  

Unit.  R.  R.  of  Yucatan  5=^  1st  mt.  red. 


Do.   S%  cum.  pref  

6^  "A"  Irred.  debs. 
5%  cons,  irred.  debs  . ' 


S9h  -  90h 

378  -  438 

lOU  -  1034 

IQis  -  10% 

12^4  -  13 12 


102 
9412 


93 


-  103 

-  95 

-  94 

-  95 


7h 
101 


-  734 

-  103 


97^»  - 
97  - 


9814 
99 


Yieldf 
y»  P<a.| 

on 

last 
ann. 

div. 


5 

Nil 
5i% 


43 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


5%  irred.  deb.  stk.  {IBOei'  ZZZ'.'.. 

4%  debs,  red  

4^  deb.  stk.  red. 
debs. 


U^lys.  of  Havana  S^j^n  of '1  ann" 


Uruguay  East  Coast 

Do.       4%  deb.  stk.  red. .... 
Uruguay  Northn. 7%  prefd.stk.Ccum.) 

Do.   3i^  perp.  debs   '  , 

Vera  Cruz  &  Pac  4^%  1st  mt   . V";^^^^ 

Vera  Cruz  (Mexico)  6%  cum.  pref  6 
VeraJJruz  Terminal  4i%  deh«.  ^IV I 


5tV 


115 
110 
107 
90 
88 
100 
100 


-  87I2 
-lOQizxd 

-  117 

-  112 

-  109 

-  92 

-  90xd 

-  102 

-  102 


Vil 


a  Maria  &  Rufino  quar.  (Sep  'Vntfi\ 
Do.  4%  1st  deb.  stk.  ^    ^  ''^^^ 


64 
46 
75 
97 
8 

101 12 


W.  of  B.  Ay  res  5%  mt.  bds.  red.  1 925 
Western  RIy.  of  Havana   ..  ^ 
Do.   4i%  deb.  stk.  red. 

bds.  guar,  by  Livonia  Ct. 
Zafra  &  Huelva  3^  bds.  red 


^32 


-  66 

-  48 

-  77 

-  99 

-  9 

-  IO2I2 


4i 


Nil 
6rV 


4t% 

en 

41 


90 
108 

1234 
101 


BANKS  AND  DISCOUNT  COMPANIES. 


-  91 

-  92xd 

-  110 

-  I314 

-  103 

-  95 

-  734 


ssue  notes  arejnatj^dthns  t 


liable,  are  marked  thus  f. 


lk<   ti  LM'^fL'''*'"'*"''^'  of  Egypt  ord4 

>.SJ\   DO.  4|cum^pref.(bel^?rwrStV.) 

Do.  3i%stg.  bds.  gukr. ■   

^^^ri^L^r^^p^i^^LofN^r^  bdsVi 


^x>  )  Jil  |^"9  o-Austrian  BankiT   

7!     II  ^"9  o-Egyptian  Bk.,  £5  pd.t 
ii(  f^'f"9  0-^0''e'g"  Banking  Co!l 
c   ^   lAnglo-Japanese  Bsinir.  ^- 


A3  .^"S'O'Japanese  Ban'k^fis'paid. 
41  Anglo-Russian  Bank! 
8i_^?!9l?:Sth.Amerlcan,  £5  pd'  j 


83e 
83 


-  512 

-  6^4 

-  878 


too 


101 


Banco  del  Peru  y  Londres:}: 


Bank  of  Athens! 

Bank  oTAustraiasial  "  "' 

Bank  of  British  N.Ame'ricat 
Bank  of  Brit.  W.  Africa,  £4  pd.i 
Bank  of  U'vpl,  £12  lOs.  pd.t 
Bank  of  Mauritius: 
Bank  of  New  South  Walesj: 

R?L_*%_g«i^r^^tock  red.  1 9 14 


8/6 
Nil 
5 
10 


14 
12 
5 

Nil 

9 


£1314  - 

12  - 

6I2  - 

2^  - 


I4I4 
I2I2 

7 

3 

912 


£P24  - 
£1712  - 
94 12  - 


4% 


25 

18'2 

9612 
1 

518 


51 
4 


Nil 

51 
5i 


Feb. 

June 


Dec. 
Mar. 

THIS  ISSUEI 

June 
Nov. 


51 
6^ 

Nil 
7 


Bank  of  Roumanial 
Bank  of  Scotland,£i6b  pd. 
Bank  of  Victoria,  £5  paidj 
Barclay  &  Co.,  £8  paldt 
Belf  St  Bkg.  Co.,  £2  lOs.  pd.* 
Do.    new^s^^^2J0s.  pd. 


TES.—  South  Austrian. 


Bradford  Di8ti'i^tr£4^dT 

British  Linen  Bank"^ 
Ca^^ad^k.  of  Com, 


118 
80 
6I4 
35^8 
13 12 
43 

1012 

99 


-  120 

-  82 

-  634  xd 

-  3534 

-  I4I2 

-  44 

-  11 12 

-  101 


5-i% 
H 

H 
5i 

41 

3f| 


Nov. 

THIS  issue! 

Sept. 


April 
Aug. 
Aug. 

Feb. 
Oct. 


912    -  1012 

445 
414   _  434 

I712   -  I8I2 

1038 

4332 


$50  add.  liab.tl 


10916  - 

27 12  - 
465 

£2212  - 


IOII16 
2812 

23 12 


4| 

5|f 
4M- 
H 


May 

Feb. 
Nor. 


May 
April 


^tf"«'^-lnt.;subiect  to"tL°of  20%;^^S.-iVfc"^^^ 
Bufino.-Int.  is  3^%  till  Ju]y,'13;  4%  till  Julyfl?  f ^J-fth^^^^  Trans-African.    Villa  Maria  & 

=i  *  For  Obtaining  Latest  Information  use  the  Information  Coupon. 


r. 
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BANKS  &  DISCOUNT  COMPANBES-^o''^^ 


Nom. 
sunt 
lOOO's 
om- 
itted. 

Nom- 
inSil 
amt. 
of 

share 

Extreme 
tio 

Since  Dec 

1902, 
Hst.  Lst. 

i  Quota- 

QS. 

During 

1912. 
Hst.  Lst. 

NAME. 

Last 
ann. 
Div. 

X 

Quotation, 
June  19, 
1912. 

Yield 
Xp.a. 
on 
last 
ann. 
div. 

For 
Last 
Report 
see 

Review 
of 

£ 

8,750 
1,200 
5,000 
2,000 
5,000 
1,956 
1.250 

£ 
50 
20 
50 
20 
100 

20 

m  H 
17    i  15% 

3U 

58i 

16  -^  5 

281 
54=^ 
29i 
6 

791 

i5r 

Cap.  &  Counties  Bk.,  £10  pd.t   

Clydesdale  £10  pd.*   

CommVc'l  of  Australia  spl.  ass.  tst. 
Cr'mpton  &  Evans  Union,  £4  pd.t  ... 

16 
14 
14 
6 

20 
3 

182 

30^2   -  31^2 
54^2   -  55 12 
30 

634  - 

80 12 

3132 

1512   -  1534 

5tW 

5r^ 

4ii 

5 

5 

3tV 
4U 

Sept. 
June 
Mar. 
May 
Feb.- 

Aug. 

338 
1,000 
1,079 

400 

25 
10 
25 
10 

5^ 
25 

lo%\ 

ll^k 

u% 

12 
10% 

18  ; 

51 

14i  ) 

m  I 

16i 
42 
13i 

Hi 

Delhi  &  Londont   

Eng.  Scot.  &  Austral.,  £12  lOs.  pd.* 
German  Bank  of  Londont  

4 
4 

7 

6 

I6I4    -  1714 
514  534 
1312    -  I412 
1134    -  1214 

5[f 
2jf 
6tV 
4* 

* 

Nov. 

* 

400 
2,000 
$15,000 
649 

20 
20 
$125 
6^ 

16% 
6% 
115 

gjf 

13% 

5 
58% 

h% 

m , 

5i 

00  < 

u  s 

14| 

5i 

81 

6i 

Halifax  Commercial,  £IO  pd.*  

Hong  Kong  &  Shanghai  Bk.  Corp.*... 
Imperial  of  Persiat  

8 
6 

85/ 
10/ 

I4I8     -  1438 
5II16 

£83     -  85 

6h    -  7 

5i 

5 

7i 

Sept. 
Mar. 
April 
Jan. 

10,000 
Y7,500 
1,000 
486 

20 
50y 
Bds. 
5 

19% 
9% 
106  ) 

6  } 

11% 

98% 

18 

103  < 

5i  ) 

17    1  Imperial  Ottoman,  £lO  pd.t   

8    Industrial  Bank  of  JapanI   

100       Do.   5%  stig.  bds.  red  

4i  1  Ionian  Bankf  

9 
8 
5 
6 

I712    -  18 
£834    -  914 
100      -  101 
414    -  434 

5  I  Aug. 
4r^ff  Oct. 
4f| 

6  1  * 

1,725 
975 
26,304 
2,000 

20 
5 

50 
20 

37% 

10 

35 

39  ) 

32% 
6% 
27% 
15% 

35 
73 
29i 
39  ( 

^4i 
62 
272 
32 

Lancashire  &  Yorkshire,  £IO  pd.J 

Land  Bank  of  Egypt  ord.*  

Lloyds  Bank,  £8  pd.J   

Lend.  &  Brazilian  Bk.,  £10  pd.t   

17 

9i 
18^ 
22 

3434    -  35 

634      -  7I4 

28 14    -   29  »4 

33 12    -    34 12 

4g 
6|% 

4|f 
61 

Feb. 
Aug. 
Mar. 
May 

1,250 
1,600 
2,000 
2,500 

20 
10 
25 
10 

15% 

66 

11 

19% 

Uh% 

m 

15 
21i 
56 
14i 

14 

20 

KO 
Od 

131 

Lend.  &  Prov.  Bk.,  £5  pd.t    18 

Lend.  &  Riv.  Plate,  £15  pd.f   '  20 

Lend.  &  S.-W.  Bank.,  £4pd.l   !  16 

14      -  15 
21      -  21 12 
52      -  53 
14      -  I4I2 

51 
4t% 
B-ri 
4t^ 

* 

Feb. 
Jan. 
Feb. 

800 
935,523 
19,148 
14,000 
19,800 

10 
1 

60 
20 
100 

15 
1 

5%3k 

n% 

39% 

6% 
% 
hh% 
19% 

25% 

15 

47i 
2U 
265 

12i 

If 
442 
20 
25i 

Lend.  Bk.  Mex.  &  S.  A.,  £6  pd.t   

London  Bank  of  Australia,  dep.  1917 

Lend.  City  &  Md.,  £12  lOs.pd.J   

Lend.,  Cnty.  &  West.,  £5  pd.t   

Lond.Jnt.  Stk.  Bk.,  £15  pd.t   

12^ 

H' 
18 
2U 
lOi 

I412    -  15 

1516 

45I2    -  46^2 
20^2    -  21 
2512    -  26^2 

4|?- 
4|f 
4|f 
Srk 
5S 

April 

Aug. 

Feb. 

Mar. 

Mar. 

5,460 
9,480 
1,000 
5,500 
500 

100 
60 
20 
50 
5 

61% 
53% 
17 
16 
7% 

53% 

lh% 

1"^% 
5% 

'55i 
44i 
16 
131 

73  ' 

532 
43^- 
14i 
125 

M'chstr&  L'pool  Dis.,£l2pd.t   

Met.  of  Eng.  &  Wales,  £5  pd.t  

53/ 

m 

8 
15 
14 

5438    -  54% 
4314    -  4338 
I412    -  15^2 
12^2    -  13 
7I4 

41 

4ff 

5Ti- 

52 

35 

Feb. 
Feb. 

* 

Mar. 
Feb. 

259 
1,482 
7,500 
1,908 

10 
10 
50 
8 

12% 

25 
5% 

5% 
2% 
20 
Uh 

3§ 
22;^ 
5i 

5i 
2i 
20 
5i 

Natal  Bank  "A,"  £5  pd.*  

Do.    "B,"  £2  lOs.  pd  

Nat.  Bk.  of  Australasia,  £5  pd.J   

8 
8 
lOi 
6 

6I2    -  7I2 
3      -  3I2 
20      -  21 
514    -  5I2 

5t^ 
5t^ 

May 

Mar. 
Feb. 

3,000 
2,000 
«31,450 
1,500 

10 
25 
§100 
7i 

50 
U8 
6% 

lUA 
35% 
n% 
3% 

19i 
39 
42 
6 

>17i 
>  35i 
>35 
5^- 

Nat.  Bnk.  of  India,  £12  lOs.  pd.t  . 
Nat.  Bk.of  N.Z.,£2  lOs.pd.*   

8 
12 
17 
13 

17^2    -  18 
38      -  39 
£35     -  38 
534    -  6 

4rk 
35 

^ 

5f^ 

June 
* 

Oct. 
Aug. 

1,000 
1,100 
4,233 
3,000 
12,900 

Stk. 
10 
25 
75 
60 

19% 
9% 
51% 

59 

S9U 

s 

7 

32% 

3Sr% 

402 
13i 
8i 
36i 
43 

(395 

Hi 
u 
34 
39 

Nat.  Bk.  of  Scotland*   

Nat.  Prov.  Bank  of  Eng.,  £10  lOs.  pd. 
Do.  £12  pd.t   

20 
6 
10 
18 
18 

396 

III4    -  1134 
7I4    -  734 

35      -  36 
42      -  43 

It 
6tV 
5i 
5 

Feb. 
June 
Feb. 
Mar. 

1,285 
1,500 
7,500 
3,260 
400 

20 
50 
50 
20 
20 

15% 
30% 
16% 

m] 

5%) 

13 

23 

11% 
9% 
2% 

14| 
24 1 
12 
12 

41 

14 
23i 
112 
112 
4i 

N.  Eastern  Banking  Co.,  £6  pd.t  

Northern  Bkg.  (Ireland)  "A,"  £10  p. 

N.  of  Scot.  &  Tn.  &  Cty.,  £4  pd.*   

Palatine,  £4  IDs.  pd.t   

12^ 
12 
6 

12i 
5 

14      -  I414 

24I2 

12 

1134 
4I4    -  433 

5i 

41 

5 

H 

5tV 

Mar. 
Nov. 

Dec. 
Feb. 

11,024 
4,000 
80 
3,091 
1,500 

50 
100 
20 
1 
50 

U5% 
3h% 
SHU, 

29% 

39 
25 

15% 

41i 
26i 
24 

16f 

J  39 
'  25 
23i 

16 

Parr's  Bank,  £IO  pd.*           {See  Note) 

Prov.  Bk.  of  Ire.,  £12  lOs.  pd.*  

Queensland  National,  Deposit  stk. 
Ryl.  Bk.  of  Ireland,  £IO  pd.t   

21 
12i 
12i 
3i 
11 

3912  -4OI2 
25 
23 12 

78 

16 

5,% 
6^ 
5t^6- 
4 

6g 

Feb. 
Feb. 

Oct. 

2,000 
1,500 
1,154 
6,194 
3.000 

Stk. 
20 
50 
20 
15 

266 
13% 
56% 

m 

13%) 

11% 

h7% 
11% 
10% 

252^ 
12i 
492 
11^ 

250 
12 
472 
lli 
10^ 

Sheff.  Bkg.  Co.,  £17  lOs.  pd.t   

Standard  Bk.  of  S.  Africa,  £5pd.*  ... 
Ulster  Bank,  £2  lOs.  pd.*   

11 
13 
14 
13 

20 

251 

1218     -  1238 

4734  -  4814 

1138     -  1178 
11 14 

41 

5i 

5tV 

5i 

4t^ 

Jan. 
Sept. 
Mar. 

THIS  ISSUE 

Nov._ 

4,500 
600 
1,500 
22,934 
1,250 

75 
Stk. 
10 
100 
25 

67 

102% 
13 

m 

27  %\ 

35% 
96% 
10 
31% 

22% 

62 
100 
12i 
332 
26A 

56 

96i 

11 

3ii 

25i 

U.  Bk.  of  Australia,  £25  pd.t   

Do.   4%  ins.  stock  deposits  1915... 
Union  Discount  of  London,  £5  pd.J 
U.of  Lend.  &  Smiths,  £15  lOs.  pd.t  ... 
Un.  Bk.  of  M'chstr.,  £11  pd.t   

14 
4 
12 
Hi 
12i 

58      -  60 
99      -  100 
11      -  III2 
3212    -  33I2 
25 12    -  2558 

4 

52 
58 

Feb. 
Mar. 
Mar^ 
j  line 
Feb. 
Mar. 
Mar. 
Mar 

5,000 
6,966 
1,000 
7,812 
3,500 

50 
2C 
25 
50 
50 

36% 

13 

27 

21% 

53% 

27% 
8r^ 
^h% 
22% 
3H 

ill 

262 
23i 
41 

i  m 

26 

22^ 

38 

|Un.  Bk.  of  Scotland,  £IO  pd.*  

West  Yorkshire,  £IO  pd.*...  {See  Note) 

Williams  Deacon's,  £8  pd.J   

Wilts  &  Dor.  Bkg.,  £IO  pd.*   

15 

13^ 

12i 

15 

20 

3114 

8  "16  -  813l6 
2638     -  2658 

22 12    -  2258 
38      -  3812 

m 

5« 
4|i 
5i 
5i 

NOTRS.— *  Banks  whose  shareholders  are  liable  in  connection  with  the  note  issue,  t  Banks  which 
issue  notes,  but  whose  shareholders  are  said  not  to  be  liable.  I  Banks  which  do  not  issue  notes. 
Parr'fi  JinnJi-. —^otes  circulate  in  Isle  of  Man  only.    West  Yorkshire.— Formerly  Halifax  Joint  Stock. 

■MMMMMH  *  For  Obtaining  Latest  Information  use  the  information  Coupon.  ^m^^m^H 
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amt. 
LOGO'S 
ora- 
tted. 


1,100 
1,100 
1,207 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


250 
350 
200 
200 
260 


110 


107    S  87 

ml  1% 

96%  j  39}^ 


During 
1912. 
Hst.  Lst. 


NAME. 


,450  Stk. 
1521  Stk 


89%  i  39 
98  65 


5   (  4i 
99    $  94  ■ 
li;  I 
3  11 
68  62 


Allsopp  &  Sons  ord.  stock  .  .(Burton  Nil 

So    I^So?:'''''^V**'^*^ Brewer!)  Nil 
DO.   4.%  non-cum.  fund  inc.  cts 
Do.   4.^%  deb.  stk.  red.  ... 
Do.   3i%  deb.  stk.  red.  ... 
__go-_4^income  deb,  stock 
Ansell's  Brewery  5%  cum.  prefi 

Do.  4;^%  debs,  redr 
Arnold  ~ 
Do 


Pcrrett  &  Co.  ord  (Gloste'r 

D«    S^cv®,"T-  ^ote)  Brewery) 

Do.  1st  mort^eb.  stk.  red.  .. 


lOOj  10 

110  10 

371  10 

372  10 
342  ... 


m\  9% 

m\  9 

^  0 

87  60 


(Newcastle  Brewery)... 
Ashby's  Staines  Brewery  ord^ 

Do.   B%  cum.  pref.   . 

Do.  4%  per.  1st  mort.  deb. 'stock 


fcy'V?^^^^^*®^  Brewery  ^ 
Do.   5%  1st  deb.  stk.  red.     '  "  " 
Do.   7%  income  deb.  red. 
Barclay  Perkins  10% c.  p.  {SeeNote) 


Do. 

Do. 


83 


3i%  m.  d.  stk.  red.  l9l6or  aft. 
5%  cons,  mort.  red 


Barnsley  Brewery  Co.  ord 
Do.   e%  cum.  pref. 


129 


3101  5 

80  5 

596  Stk. 

288  Stk. 

200|  10 
550 
500 


88  \  US 
75%  (  39 
15%)  1 

n  3% 

98%  (  57 


64  56 
54   5  44 

69  5  61  I 


Bartholomay  (Rochester)  ord. 

S«    «^  P''®*-  ^^^^  ^oie)  

J?^l_6%jrebs^JNev^^ 


Bass.  R^cMffyGF^tt^^Ts^^tii^^ 
Do.  4i%  mort.  deb.  stk.  red. 
Do.  «B"  mort.  deb.  stk.  red. 

Do.   4%  perp.  1st  mort.  deb.'  s tic. 


ml  u% 

82% )  52 
96-^i  63 


10 
10 
stk. 
25|  Stk. 


18% 

105  U5ff 
96  >  68% 
100   (  90 


18%, 
19% 


lk%\  5 

100  \  83 
100%)  62 


60  )  54 
75  68 
75   \  68 


Do  Brew.5%cum^ 
Do.   4%  1st  mort.  irred.  deb.  stk 
-Pi*;  *2  "B"  ""-ed.  deb.  stk. 

(Liverpool).  

Do.   6%  cum.  pref.  {See  Note)   

Do.   4%  irred.  mort.  deb. 


f  ^,?J?*'|y'®.y5^^»*s'i*re~BrewerieS^ 


Do.  6%  cum.  pref. 

Do.  4%  irred.  deb  

Do.  4i%  mort.  deb.  1889 

Do.  4^%  mort.  deb.  1892 


87 


^01     10  I  i7    )  10% 
n     10    111^  >  8 
)0      10    10  5% 
)0|  Stk.  I  99%)  68 


7  I  2 

8  5 
95  65 
96%)  7k 
SS%  13 


102 


12i  ;  lU 
9i  8i 
6i  51 

74   )  70 


Bernard  (T.  &  J.)  5%  cm.  pf.  (Edinburah) 

dS**  s'?^  r**-  (Buenos  Ami 

Do.   5%  cum.  pref   Brewerv> 

Do.  4%  1st  debs.  red.  i9i9^''*^''^^ 
Do.   5%  irred.  debs. 


Birkenhead  £5  paid 
Do.  fully-paid 


Do-   4.5%  1st  mt.  debs,  red. 


^Dof  5|*pref.  ^''^^^'''^s  (Manchester) 

Do.   A%  debs.".'.".'.'.'.*.*.' 
Br^spearJV^^H^  ^b 


Do.   5i%  cum.  pref  


30%  (  10 
15    )  S%\ 
111  187 
10    <  5Jk\ 
Stk.    93%S  69  I 


pref, 

randon's   *utney  5%  cum.  pref. 

4%  lst  mort.  debs.  ...(Brewery)  " 


Do. 


°Dor  f*r„''~"p°;?-  Brewer.) 
Do.  4^%  debs. 


Snifi'.^T®!?.**  ^       *^  "St  debs;(Prt8mth) 
^v'®***' i°®°''9®s  &  Co.)  ord..... 
Do.  4%  deb  


Bristol  United  BreweH^ 

Do.   G%  cum.  pref  

Do.  4i5&  debs- 


Buckley's  5i%  cum.  pre-p*refrrw'eish 
_Do^*4%  1st  mort.  debs..  „:B\ewefy) 


t:-es.— Arnold  Perrett— Pref.  div. 


'n^lnS°r;^^';^?°"-   ^'^^'^^'y^'rMns  Tci-^^  of  capital 

11,  and  rate  of  div.  raised  from  4^.   Pref  div  in  iQiniti ^fi  ov^  P'^-  written  off  as  lost,  May 

IS.  in  arrears  from  15  May  '03.    BeesYon  Bfewery-P^^^^  arrears.   Bartholomay.-Pref.  div 

Div.  on  1st.  pref.  is  3  years  in  arrears  and  L    R SrlV  f  rL^'"''?^''^-  Watford  Brewery. - 

div.  IS  6 mos.  in  arrears.    Boardman's  UrktT-^^ref.  div.Tn  arUarTfVom'Ss'ept  ^^^^^^'^-^^'ef. 

For  Obtaining  Latest  Information  use  the  information  Coupon.   
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BREWERIES  &  DISTILLERIES-^on^^. 


Nom. 

Nom- 

amt. 

inal 

lOOO's 

amt. 

om- 

of 

itted. 

share 

£ 

£ 

360 

Stk. 

85 

Stk. 

225 

10 

50 

100 

Since  Dec 

1902. 
Hst.  Lst. 


Extreme  Quota- 
tions. 


During 

1912. 
list.  Lst. 


NAME. 


Last 
ann 
Div 


Quotation, 
June  19, 
1912. 


Yield 

on 
last 
ann. 
div. 


90S  ?  50 
87    I  U9 
11%  6% 
lOS    ?  77 


Bullard  &  Sons  4%  debs.  (Norwich) 
Do.  ^%  "B"  debs  

Bulloch,  Lade  &  Co.  5%  pref.  (Glasgow 
Do.  4%  debs  Distillers) 


-  60 

-  56 
7% 

77 


3001  10 
100  Stk. 
240!  Stk. 
150j  Stk. 
200i  Stk. 


1"^^>  2% 
lOS    >  69 

98  <  58 
lOO^S  55 

91   ?  S9 


31  )  23 
77  (  69 
70  <  60 
81  60 
35   (  29 


BMtler  (W.)  &  Co.  6%  cm.  pf .  {See  Note) 

Do.  4^%  1st  mopt.  deb.  red.  

Do.   4%  mopt.  deb.  ped  

Camden  Bpewepy  4^%  lst  mdbs.  pd 
Do.  4i%  "B"  debs.  (.See  iVo<c)  


Nil 
4i 
4 
4i 
4i 


300 
250 


90 


687 
473 


50 


10 
Stk. 
Stk. 
Stk. 


im   7^1   91  I  83 
105   {SI    I  90  (84 
83 j^)  62   I  70   ')  65 
85   I  lt9%   59   )  57i 


Camepon  (J.  W.)  &  Co.  5^%  cum.  pf, 
Do.  4i%  1st  debs.  ped.  (Hartlepool) .. 
Do.   3^%  pepp.  debs  

Campbell,  Hope  &  King  4^%  1st  deb. 


10 
Stk. 
Stk. 
10 
10 


90!  Stk. 
l,068i  Stk. 

60!  5 


Cannon  Bpewepy  5%  cum.  ppef  

Do.  4%  mopt.  debs,  ped  

Do.  4%  "B"  debs,  ped  

Captep's  Knottingley  opd.  £6  pd.... 

Do.   6%  ppef  


150 
156 
156 
352 
400 
254 
625 
625 


10 
10 
10 
10 
Stk. 
10 
100 
10 
10 


8401  Stk. 
4001  5 
600  Stk. 
500  Stk. 
m  Stk. 

65''  10 

65  10 
124  5 

75  5 
253|  Stk. 

931  Stk. 
120 
162 
265 
400 


31^ 18  !  21   5  18 

11^ ;  !  10   )  83 

15^  :    7  I  lOi  ]  9 

11^  '.    8  I    9i  ^  8i 

101    )  95  1101   (  95 


6%i  S% 
100^'^  91 
^>  0 


m^l  5 

ITJs  ;4dis. 
116  ')  27 
109    (  72 
9S%{  5U 


45  \  4i 
99  J  93 

11 


Captep,  Milnep&BlPd  opd.  (Sheffield) 
Do.   5%  cum.  ppef  

Castlebellingh'm  &  Dpogh'da  OPd.... 

Do.   6%  cum.  ppef  

Do.  4i%  deb  

Chappington  3^%  debs,  ped  

Cheltenham  Opiginal  Bpewepy  OPd. 


Cheshipe's  Bpewepy  OPd  

Do.    5%  cum.  ppef  

Chesteps  Bpewepy  opd.  (Manchester). 

Do.   6%  cum.  ppef  

Do.   B%  tiGlas.  (See  Note)  

Chicago  Bpewepies   

Do.  6%  debs.  (sub.  to  U.S.  Alien  Laws)  . 
City  of  Chicago  Bpewing  Co.  oPd.. 

Do.   B%  cum.  ppef.  {See  Nnte)  


15   (  5 
2dis.j4dis. 
43   (  28 
86   <  73 
62   )  54 


City  of  London  Bpewepy  OPd. 

Do.   OPd.  shapes  £2  pd  

Do.   5%  cum.  ppef  

Do.  4%  mopt.  debs.  ped.   

Do.   3^^%  ipped.  debs  


3 

-  3I4 

74 

-  76 

63 

-  67 

76 

-  81 

29 

-  33 

-  934  xd 

84 
65 

-  89 

-  68 

5712 


578 

81 

71 
534 
8I4 


638 

84 
74 
6U 

834 


I2  - 
2I4 
6 


72 


76 


4i 

5 

6 

Nil 
1 


Nil 
Nil 

1 

4 

3i 


16%\ 

12%)  8 

5%\  1 
58 


Hi  (  93 
103  S  8 


4i  i  23 
81    <  67 
S7%>  55    I  65  '56 


Stk. 

5 

Stk. 
100 
6001  Stk. 
400  Stk. 
110  10 

124!  5 

107]  T 
8Y|  1 

751  10 

75|  10 
1251  Stk. 
125!  Stk. 
2051' ^  5 
145'  5 
i9o:  stk. 

75!  Stk. 


102^  (  711b 
A  1^ 

8(>^)  50 
121    (  58 
111   ]  78 
93^1  60 
9%i  1 
3\%'i  t% 


84  )  79 
2|i^  2 

60  (  64 
72   <  61 

85  (  78 
68   <  60 

2i  1 
2   {  Ifi- 


5%\  % 
11  (  Sib 
105    )  6S 


85 
200 
200 
176 
300 
250 
250 


Stk. 
10 
10 
100 

Stk. 

Stk. 
10 


7  5i 
72  )  63 
S71b'  U8   !  58   i  52 
6    I   1    |  ""2i  ;  Li 
6^\\   2%  M»i  ;  3 
91%  -)  60      71  66 
lOOVt  ?_59_L^2_)  J'O^ 
66    '~  62 
i  \  0 
23  i  2 
74   (  69 
63   ;  m 
59   \  57 

lOi  i  93 


Clapkson's  Old  Bpewepy  (Barnsley)  

Do.   e%  ppef  

Colchestep  Bpewing  Co.  OPd  

Do.   1%  non-cum.  ppef  

Do.   4^%  1st  mopt.  debs  

Do.^4^%  "A"  mopt.  debs,  ped  

Commepcial  Bpcwepy  5%  debs.  1887 
Copnbpook  By.  5 cum.  ppef.  (.See  Note 

Do.  4i%  pepp.  1st  mopt.  debs  

Coupage  B%  cum.  ppef  

Do.   4%  ipped.  mopt.  debs  

Do.  3K%  ipped.     B  "  moPt.  debs.  ... 
Cpossweirs  Capdiff  Bpewepy  6% c. p. 
Cpown  Bpewing  £3A  paid 
Dailuaine-Talisk'p  Dist. oPd. (.See Note) 

Do.   6%  non-cum.  ppef.  (Glasgow)  

Daniell  &  Sons  opd.  (Colchester)   

Do.    7%  cum.  ppef  

Do.  44%  1st  mopt.  pepp.  debs.   

Do.   4i%  pepp.  "  B^  debs  

baptfopd  Bpewepy  opd  

Do.   B!.%  cum.  ppef  

Do.   4%  1st  moPt.  debs  

Do.   4i5&  "A"  debs  


Davenpopt  (John)  4%  1st  mopt.  debs- 
Denvep  United  Bpewepies  opd.  

Do.   Q%  cum.  ppef.   (.See  Note)   

Do.    6%  1st  mort.  debs.  

Deuchap  (Jas.)  4%  popp.  1st  mpt.  dbs. 
Deuchap  (R.)4A%  "A"  debs.  (Brewers) 
Dewap  (J.|  &  Sons  6%  ppef.  (Distillers) 


10 
6 
1 
7 
4i 

Ji. 
5 
23 

4i 
5 
4 
Zh 
Nil 
5 

Nil" 
6 
1 
7 
4. 
H 
4 

5i 
4 

4 

Nil 
Nil 

6 

4 

4i 
5 


112  - 

2^2 

18  - 

20 

834  - 

914 

934  - 

9  - 

9I2 

100  - 

101 

4I4  - 

434 

93  - 

97 

I16  - 

3l6 

158  - 

2^8 

55 


-  15 

-  2dis, 

-  43 

-  86 

-  58 


11  -  III2 

10 14  -  1034 

III16  -  11516 

334  -  4I4 

79  -  81 

62  -  65 

79  -  82 


21116 
54 
68 
82 
62 

1 


21316 

58 
72 


-  67 

-  2 


318 

-  353 

612 

-  7 

69 

-  72 

55 

-  58 

178 

-  238 

3I2 

-  4 

68 

-  71 

59 

-  62 

62 

-  66 

0 

I4 

2 

-  212 

69 

-  74 

59 

-  62 

57 

-  59 

10716 


NOTKS.— UnWer  tt  Co.— Pref.  div.  in  arrears  from  31  Mar.  '08.  Camden  ^rcTwe?-?/.— Receiver  appointed  Oct.'lO. 
Chesters  Brewerjf. —J^ehs.  were  redeemable  at  110  on  30  .June  '11 ;  premium  was  paid  and  debs,  renewed 
at  5%  until  30  June  '30.  City  of  Chicof/o  Brewing  and  Maltinfi. —Arrcuvs  on  pref.  shares  now  amouut  to 
114%.  Cornbrook  Brewery.— VvqI.  div.  in  arrears  from  30  Sept.  '09.  Cnnnin<;ham  <£r  Thrvailes.— Pref.  div. 
in  ai-rcars  from  Jan.  '09.  Dail.naine-TaHsker  Distilleries.— Ca.v-  rcarraug(!d,  June  '11 ;  arrears  of  pref.  div. 
cancelled.   Denver  United.— Fret  div.  in  arrears  from  Dec.  '07. 


*  For  Obtaining  Latest  Information  use  the  Information  Coupon. 


BREWERIES  &  DISTILLER  I  ES-Con^cZ. 


Nom 
amt. 
lOOO'j 
om- 
tted 

.  Nora 
ina] 
i  amt 
of 
shar< 

-  Extren 
ti 

Since  De 
1902. 
"  Hst,  Lst 

le  Quota- 
ons. 

c  During 

1912. 
.  Hst.  Lst 

NAME. 

Las 
ann 
Div 
7. 

Quotation, 
June  19, 
1912. 

Yiel 
on 

locf 

lasb 
ann 
div. 

a    For  ' 
.  Last 
Report 

see 
Review 
of 

£ 

1,30 

45 
6 
35 
30 
35 

£ 

C  10 
0  Stk. 
7  50 
0  5 
D  5 
3  Stk. 

18 

mi 

80 

\  m 

97^ 
)  59 
,\  ^ 
0  « 
)  50 

?  161 
f  981 
80 

i 

57 

98^ 
76 

\  \ 

I  50" 

Distillers  Co.  ord.  (Edinburoh)  

Do.          mopt.  debs  

Dortmund  Breweries  5%  cons.  m.  b 

Dublin  Distillers  Co  

J    Do.   6^  cum.  pref.  

Do.  4.^%  debs  

■  H 

.  5 

I512  -  \Sh 

9834 

76      -  80 

I3 

932 

50 

erk 

6i 
Nil 
Nil 

9 

Aug. 

Feb. 
Oct. 
♦» 

50 
15( 
25( 
25( 
50( 

)  10 
3  10 
)  Stk. 
)  10 
)  Stk. 

5%l  1 
\  81  )5U 

y^]  5 

\  98  ^66 

9i 
2i 

56 
6i 

73 

1 

li 
54 
5i 
\  67 

Dunville  &  Co.  (Belfast  Distillers)  

D  u  t to  n ' s  B 1  ac  k  b  u  r n  5  ^%  c.  p.  ( ,S'ee  jYo^ e 

Do.  1st  charge  4%  deb.  (Brewery)  .. 
Eadie  (James)  5%  cum.  pref.  (Burtor 

Do.  A%  irred.  lst  debs  Brewers] 

,  6 
)  2^ 
4 

1  5 
4 

&h 

Vq   -  2i8 
54      _  5g 

534    -  6I4 
70      -  73 

7i 

71 

8* 

5i 

Dec. 
Sept. 
♦1 

* 

4: 

66 
18^ 

30C 
7C 

60 

5  1 
)  1 

Stk. 

Stk. 
10 

Stk. 

100 
10 
95% 

\  50^ 

(  75 

\  60 

i  /• 
65i  58i 
80  I  75 
5i  ^  41- 
1  66   5  61 

Edinburgh  United  Breweries  ord 

Do.   5%  cum.  pref.  (.See  ^'ote)   

Do.   4-%  1st  mort.  debs  

Eldridge,  Pope  4%  1st  deb.  (Brewers) 
Ellis,  Warde,  Webster  5^  cum.  pref. 
Do.  4%  1st  mort.  deb.  (Brewers)  

Nil 
5 
4 
4 
5 
4 

732 

62 

75      -  78 
5      -  5I4 
63      -  66 

Nil 

6t^ 

Og 

4i 
6tV 

Feb. 
»» 
»» 

Feb. 

14C 
100 
180 
IOC 
125 

10 
10 
Stk. 
10 
10 

5^ 
8^ 

88 
17^ 

1.2% 

\  s% 

\  h 

62 

3* 

i  ° 
<  2 

[  55 

\  n 

Emerald&Phoenix8%cm.  pf.  {tieeNote) 
Empress  Brewery  6%  cum.  pref. 

Do.   4i%  1st  mort.  deb.  red  

Farnham  United  Breweries  ord.  .. 

Do.   G%  cum.  pref  

Nil 
3 
4i 
6 
6 

0      -  I4 
2      -  2h 
60      -  62 
5h    -  6h 

734     -  834 

74- 
9i 
61 

June'll 
Jan. 

»» 
Jan. 

263 
185 
46 
46 
30 

Stk. 

Stk. 
10 
25 
50 

9'J% 
96 

S9 

)  50% 

66 
S  7 
}19 

\  32 

63 
73 

21 
34 

{  58 
68 

i  32 

Flower  &  Sons  4%  irre.  dbs.  (Brewers) 
Friary,  Holroyd  4%  debs.  (Brewers)  ... 
Frome  United  Breweries  ord  

Do.   G%  cum.  pref  

Do.   4%  debs,  red  

4 
4 
10 
6 
4 

59      -  63 
70      -  73 
7-8 
I9I2    -  20^2 
32      -  33 

61 
H 

k 

Oct. 
Jan. 
Nov. 

150 
175 
300 
180 
150 
160 

10 
10 

Stk. 

Stk. 
10 

Stk. 

8% 

9 
901^ 
90% 
12% 
100 

\  5% 

(  70 
68 

/o 

7i 

n 

78 
7i 
79 

7p 
^74 
^  7 

77 

Gartsides  (Brookside)  Brewery 

Do.   5%  cum.  pref.  

Do.  4i5&  red.  debs  

Gilmour(D.)&Co.6%cum.pref.(0istlIlers) 
Do.  4i%  1st  mort.  deb  

6 
5 
4i 
4-i 
6' 
4i 

6I2    -  7 
7I4    -  734 
7512    -  7612 

76  -  78 

7      -  7I2 

77  -  79 

8t^ 
67^ 

0% 

8 
51 

* 
* 

Sept. 

150 
500 
844 
200 

Stk. 

10 
Stk. 
Stk. 

98^?  69 
9%<  U 
98    5  6J^ 
98   }  65 

74 

74 
73 

69 
51 
66 

65^^ 

Green  (J.  W.)  4%  1st  debs.  (Brewers) 
Groves  &  Whitnall  5%  cum.  pref. 

Do.  4%  perp.  debs.  (Brewers)  

Do.   4A%  perp.  mort.  debs  

4 

5 
4 

4=^ 

69      -  73 
7I4    _  7I2 

72      -  74 
71      -  75 

5i 
51 

100 
120 
5,000 
2,000 
250 
123 
200 
250 
250 
130 
200 
200 
145 
200 
200' 
150 
300 
200 
127 
752 

10 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 

10%)  6% 
lOU^} 
7W  (S51% 
ISO    I  US 
101  92 

93%)  6/, 

7 
83 
420 
152  I 

67  \ 

6i 
78 
380 
143 

64 

Groves  (J.)  &  Sons  5%  cum.  pref. 
Do.   4i%  1st  mort.  (Brewers)  

Do.   3i%  debs,  red   ' 

Hall&Woodhouse4%lst  dbs.  (Brewers) 

5 

16i 
6 

3i 
4 

6I4     -  634 

78      -  81 
380      -  400 
143      -  148 

64      -  67 

^^ 
5-,^ 
4^- 

6 

Oct. 
»» 

Sept. 

5 

Stk. 

Stk. 

Stk. 
10 
10 
10 

Stk. 

.'5%^  S 
9!S»  )  73 
85^)  66 
98    <,  80 
IS  6^ 
12  6^ 
IS^l  8 
Wl^  )  71 

4i  < 
81 

70  J 
92  ( 
8  3 
8  ( 
9i 

82  ) 

3i 
75 
66 
88 

62 

7 

8 

75 

Hall's  Oxford  Brewery  5%  cum,  prf 
Do.   4%  1st  mort.  debs.  

Hammond's  B'dford  Br.  4%per.  dbs. 

Hancock  &  Co.(N.Z.)5i%  dbs  

Hancock  (Wm.)  &  Co.  6%  c.  pf.  ord.  .. 
Do.  def.  conv.  ord.  (Cardiff  Brewers) 

Do.   6%  pref  

Do.  A%  1st  m.  debs,  red.aft.  1920  ... 

5 
4 
4 

6 
8 
6 
4 

3%    -  418 
77      -  81 
67      -  69 
88      -  92 

7-8 

7-  8 

8-  9 
75      -  80 

7i 
10 

Dec, 

Dec. 
Aug. 
Sept. 

10  j 

10 
Stk.  J 
Stk 
5 

10 

Z6  I 

13  i 

06  ( 
9U  ') 
9  ; 

10 
8% 

91 

59 

12  ) 

m ) 

100"  ( 
66  ; 

10 

9i 
97 
59 

2| 

Hardy's  Crown  ord  

Do.  e%  pref.  (Manchester)  

Do.  4i^  debs  

Hardy's  Kim.  4%  1st  debs.  (Brewers) 
Highland  Distilleries,  £3  lOs.  paid. 

10 

6 

H 

4 

5 

10      -  12 

10        -  10^2 

98      -  100 
59      -  63 

8t^  1 

4i 

61 

67^6-  1 

Sept. 
Dec. 

600 
200 
200 
265 
330 
80 
350 
500 
550 

Stk.  1 
Stk. 

5 

Stk.  1 

'm  1 
Stk. 

10 

10 
stk. 

i%i 
03^) 
86 

m', 

02  ) 
00'  I 

9m 

8^1 
86%) 

1^ 

63 
50 

u% 

70 
57 
6k 

k8 

41  j 
76  > 
61  ? 

82  } 

73  r 

71 

59  ( 

23 
65 
54 

5 

73 

"67  1 
65  1 

1*  ■ 

51 

Hoare  &  Co.  ord  

Do.   4%  m.  debs.  red.  aft.  1914  

Do.   3^%  m.  debs,  red.aft.  1914 
Hodgson's  Kingston  Brewery  

Ml 
4 

3i 

8 

4 

373    -  433 
72      -  76 
56      -  61 

5      -  5I2 
76      -  80 

Nil 

5i 

7i 
5 

Sept. 
Nov. 

Holt  Brewery  4^  debs  

Hopcraf t  &  Norris  4^%  debs.(6rewers) 
•luggins  &  Co.  ord.  (Brewers)  

Do.   4i%  cum.  pref.    '.  

Do.  3^^  1st  mort.  irred.  debs  

4 

4;- 

Nfl 
Nil 

34 

70      -  73 
66      -  71 

13      -  Sg 
1^2     -  2 

54      -  59 

5i 
6Tlr 
Nil 
Nil 

5ji 

Apl. 
* 

c  en. 
>> 

750 
500 
,000 

Stk.  I 

Stk. 

Stk. 

Ik  < 
9h  \ 
9Ulsd 

U2 
20 
18% 

57  ^ 
30  ( 

28  < 

50  1 

24 
21 

nd,  Coope  &  Co.  4^%  debs.  (Brewers)... 

Do.   4%  "B"  mort.  debs  

Do.  4i%  irred.  mort.  debs  

50      -  54 
25      -  30 
25      -  28 

-  ^ 

'eeNote 

::: 

roTES.-Z)H«on's  Blackbum.-FTet  div.  16iX  in  arrears.  Edinbrcrgh  United  Breweries -Biv.  in  1911  leaves 
6  months'  arrears.   Emerald     Ph(,nix.-Prel.  div.  arrears  at  May  '09  amount  to  £62,650.   Ind,  Coope 
i&  Co.-  Receiver  appointed  Jan.  '09 ;  Co.  to  be  reconsti-ucted. 
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BREWERIES  &  DISTILLER  I  ES-^<>^^^ 


Nom. 

amt. 
lOOO's 

om- 
itted. 


£ 

135 
135 
160 
450 


Nom- 
inal 
amt. 

of 
share 
~~£~ 
10 
10 
100 
10 


2001 
400 


79l 


200| 
300 
67 
74 
120 


5 
10 
100 
10 
Stk. 
Stk. 
5 
5 

Stk. 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


1^1  % 

99    )  7S 

ml  8% 


2;%;  0 
S   ;  % 
8S    :  US 
8%  3% 


100    .  68 
99    '  57 
8%\  1 
6  ) 
66    )  61 


During 

1912. 
Hst.  Lst. 


NAME. 


7  )  5^ 
B6   \  79 

8f|i  8i 


i  0 

55  M8 

53  )  H 


ndianapolis  8pewer*ies,  ord  

Do.  8^  pf.  (Lager  beer)    {See  Note)   

Do.   6%  debs,  red  

Jameson  (J.)  &  Son  4%  deb.  (Distillers) 


Last 
ann. 
Div. 
% 


Quotation, 
June  19, 
1912. 


Nil 
10 


34 
5I2 
79 


II4 
84 


Jones  (Frank)  Brewing  ord  

Do.  7i%  pref.  (U.S.A.  Brewers)   

Do.   5%  1st.  mort.  debs  

Kay's  (Atlas)  Brewery  5%  cum,  pref. 


73  (  68 

61  $  57 

2  >  1^ 
4  3 

65  i  61 


Lacon  (E.)  &  Co.  4%  mort.  debs. ... 

Do.   4%  irred.  «B"  debs  

Lascelles  Tickner  &  Co.  ord  

Do.   6%  pref.  (Guildford)   

Leney  (F.)  &  Sons  4%  1st  mt.  red. 


Nil 
Nil 

5 

5 


0 

78 

48 
5I4 


I4 

138 

53 
534 


Yield 
%pa. 
on 
last 
ann. 
div. 


For 
Last 
Report] 
see 

Review  I 
of 


Nil  Feb. 


7^- 
44i 


Nil 
Nil 

9t^ 


57 

31? 
61 


5t^ 

Ih 
U 
6i 


Jan. 


Oct. 


1221 
125 
277 
120 
100 
335 
I80I 


10 
10 
25 
10 
20 

Stk. 

Stk. 


rs  )  Ik 

11   <  8 
20^  (  1% 
7    \  % 
25  11 
100   I  67 
91%,)  66 


15  c  14 
lOi  )  8i 
6i  )  Sg 
21  ;  li 
19  )  14 
75  )  69 
79   ;  73 


Lichfield  Brewery  ord  

Do.   5%  cum.  pref  

Lion  Brewery  ord.,  £17  pd  

Do.   new  ord.,  £6  paid   

Do.   G%  perp.  pref  

Do.   4%  «B"  m.  debs,  red  

Lloyd  &  Yorath  4^%  lst  mort.  debs. 


14 
8U 

2 

I6I2 

70 

76 


15 
IOI4 

6I2 

2^2 

18 12 

74 

79 


8t% 
4^ 

Si- 
Si 
6i 
5i 
5U 


551 
116 
500 
1351 


10 
Stk. 

10 
Stk. 


451 
200 
130 
150 
300 


Stk. 
Stk. 


10  ( 

95  .57  I 
95J/2'  60  I 


5i<  41 
66  60 

9  )  8i 
69  \  65 


Lovibond  (John)  &  Sons  5i%  pref. 

Do.  1st  mort.  debs  

IMcEwan  (Wm.)  5%  pref  

iWlackeson  &  Co.  4^%dbs.  red.  1911 


2%[  % 
8    I  S 

110   ')  80 

86    ;  53 


1,2501 
1.250 
50 
50 
75 


10 
Stk. 
10 
10 
Stk. 


2851 
100 
100 
100 
100 


10 
Stk. 
Stk. 
Stk. 

10 
Stk. 


75 
500 
600 
400 
100 
862 


577 
333 
477 
91 
134 


Stk. 

10 
Stk. 
Stk. 
Stk. 
Stk. 


1 

10 
100 
100 
100 


100 
50| 
50 
230 
130 
140 
150 
'205 
205 
194 
200 
200 
200 
380 
323 


10 
10 
10 
10 
10 
10 
100 


10 
10 
100 
Stk. 


4 
4 

Stk. 
100 


10  j^')  6% 
105    )  8S 

30    i  12 
6^')  5 
103    I  90 


10^(  5 
96^  :  69 
100^  '  55 
90  :  56 
11%'  5 
98    ■  67 


96 


6U 


106  <  6h 
95%)  62 
93^1  U7 
SO 


U  ;  I 
6   .  5 
2k  \  12 
86    :  80 
60   ;  55 


5 
62 

838 


5I2 


611 

51 

6i 


IManchester  Brewery  ord.   {See  Note) 

Do.    lst  pref.  cum.  5^%   

Do.   2nd  pref.  cum.  6%   

Do.  SWo  perp.  debs  

Do.   4%  irred.  "A"  debs  


8   )  7i 
89   \  84 
16   \  12 

51  )  5 
102   I  98 


7   )  51 
79   \  69 
70  59 
61  56 

8i5  72 
74  )  70 


IMann,  Crossman  &  Pauiin  4i%  pref... 

Do.   4^  irred.  debs  

Mappin's  Masbro'  Old  Brewery  ord 

Do.   5%  cum.  pref.,  £6  paid  

Do.   4%  deb  


Nil 
5i 

Nil 
5. 
4 


44 


34 

5 

134 
84 
55 


II4 
6 

2I4 
86 
57 


Nil 
9t% 
Nil 

7 


7I2 
85 
12 

5 


15 
5I4 
100 


5t% 

It 


iWlarston,  Thomp.  &  Eversh'd  5%  pref. 

Do.   4%  1st  mort.  red.  I920   

Do.   4i%  1st  mort.  "A"  deb. stk.  rd. 

Do.   4%  "  Evershed  "  debs,  stk  

Massey's  Burnley  Brew.  6%  pref  

Do.   5%  «B"  deb  


65 


69  )  64 

2  ;  u- 

73  68 

71  <  62 

64  <  60 

46  $  30 


U    }  8% 
96^1  79 
111   )  98 
106^  >  96 


mi  2i 
112  \  lOi 
93   )  87 
104   (  98 
102   (  97 


Meilcrsh&  Neale4^%lst  mt.  db.  red. 
Meux's  Brewery  5%  pref.  

Do.  4%  mort.  debs,  red  

Do.    6%  deb.  stk  

Mile  End  Distillery  4i%  dbs.  r.  1915 
Milwaukee  &  Chicago  Br'w'ries  ord. 
Mitchells  &  Butlers  Brewery  ord 

Do.   6%,  pref  

Do.   4%  "A"  debs  

Do.   5%  dbs.  rd.  1913   

Do.  4^%  debs.  red.  1915   


13  <  3% 
lO^i  5% 

ml  e% 
iiU)  u% 

3U  )  17 
1  /  ac )  a 


m 

m 


98 


6^  IIS, 

10  }  6 
102    (  85 

90    )  66 


5fe  1% 

5^1  2% 
U5   ;  11 
97   <  67 


3i  f  U 

7    ;  5i 

6i  :  6i 

6i  •  bh 

19  ;  17" 

lOi  (  92 
97   \  93 


4i 
Nil 

4 

6 

4i 
_3_ 
15 

6 

4 

5 

^ 


6I2 

76 
67 
56 
734 
72 


7 
79 
70 
59 
8I4 
74 


64 
IJ2 

69 
67 
60 

34  _ 

2^16 
11 14 
90 


68 
2 
73 
71 
64 

J8  

21316 
1134 

93 
102 
100 


Mitchell  &  Co.  (Belfast)  ord.  £9  pd.  3 
Do.   5i%  pref.  (Wine  &  Spirit  Merchants)  5^ 

Do.   5%  deb.'  i  5 

Morgan's  Brewery  G%  1st  pref.    6 

Nalder  &  Coilyer's  Brewery  ord.  ...I  15 

Do.   G%  pref  !  6 

Do.   4^%  debs.  red.  

New  England  Brcweries^rdT 
Do. 
Do. 


4i 


8%  pref.  (Boston,  U.S.A.) 

B%  debs  

New  London  Brew.  4^  dbs.  rd.  1938 


New  Westminster  Brewery  ord  I 

Do.   G%  non-cum.  pref.   

New  York  Breweries  unifd.  stock 
Do.   G%  lst  mort  


3i 
6 

Nil 


5I2 
18 

934 
93 

412 

9I2 
95 
70 


338 

7 

614 

-  6 

-  19 

-  IOI4 

-  J6_ 

-  5 

-  10 

-  100 

-  73 


1^8 
2^8 
11 

67 


-  238 

-  338 

-  16 

-  72 


7^ 
5t^ 

6| 
7i 
62 


61 

Nil 

5^ 

8/ff 

7rt 

7^ 

5s 
4tI 
4^ 
4i 


7^ 
8 
10 
7^ 
51 

lb 

8 
6 
5i 


5« 

Nil 
8t% 


^OT-RS.— Indianapolis  Breweries.— Pref.  div.  in  arrears  from  June  '07.  Manchester  Brewery.— In  1906,  £7p.s. 
was  written  off  each  ord.  share,  and  £4  p.s.  off  each  2nd  pref.  share,  as  lost ;  in  1907  the  div.  on  1st  pref. 
shares  was  reduced  from  7%.  Div.  on  1st  pref.  in  arrears  from  Feb.  '10 :  and  on  2nd  pref.  from  Feb.  '09. 


•  For  Obtaining  Latest  Information  use  the  Information  Coupon. 


BREWERIES  &  DISTILLERIES-Con^c^. 


Nom. 
amt. 
lOOO's 
om- 
itted. 


Extreme  Quota- 
tions. 


During 
1912. 
Hst.  Lst. 


16^)  5 
lit  6\ 

118  79 

90    i  75 


5i  H 

100  94 

67   }  68 


NAME. 


Newcastle  Breweries  ord. 

Do.   6%  pref  

Do.   5%  1st  mort.  red.... 
Po-   ^%  "A"  m.  red.  at  lib 


Last 
ann 
Div, 
% 


iX^  \       I  P'*®*-  (Brewers). 

a\  \   A^    North-Easterti  Breweries  ord. 

H     H      Do.   5%  pref  

82  (  76   I    Do.   4%  1st  mort.  red.""'."'.".' 


Northampton  Brewery  ord. 

Do.    7%  pref  _ 

Do.   G%  pref. 


7u 

103%}  58 
50%)  39 


31^  >  %% 
Sri  U 


Do.  6%  1st  mt.  perp.  db.'irisSTi 
Do.    5%  mtg.  deb.  (1896)  ' 


79^1  74^  I  ''SV.'",^^t^^^^^^^^^^''^^^^ 
^1   S  39   1  Oakhill  Brewery  4%  debs. 


6 
7 
6 
5 
5 


Quotation, 
June  19, 
1912. 


412  -  434 

753  -  Vq 

98  -  100 

58  -  59 


3^8  -  4^8 

67  -  71 

7I4  _  712 

4^2  -  434 

77  -  78 


Yield 
%pa, 
on 
last 
ann. 
div. 


5  - 


6^2 

81 
78 


6 

-  8I2 

-  7I2 

-  85 

-  81 


51  ;  5 
33  3 
89  )  84 
81   \  75 


)  ^3    Ohisson's  Cape  Breweries  ord. 


^16  -  9l6 

74  -  77 

63  -  66 

40  -  41 


5i 

8 

5i 

lo 

8i 
8 

51 
6t% 


For 
Last 
ReportI 
see 

Review  I 
of 


Feb. 


6%>  3% 
89%)  80 
81    <  65 

m\  3^ 

109   }  62 


17%  (  7 
12%)  7 
102  }  7U 
98Jk\  73 


96    (  72 
102%\  7U 
1%\  1 
91  57 

5^ 


31  i  31 
83  (  80 
81  73 

5^  4 
68   i  64 


S^"  I^cv'f  *  i***®^-  i^outh  Africa) . 

Do.  2nd  pref.   

Do.  4iX  1st  mort.  r.  1920  .* 

Do.  4i%  ««B"  mort.  deb.  stk. 


Old  Albion  Brewery  ord. 
Do.   4i%  deb, 


10    )  9 
lOi  81 
83   (  78 
79   )  74 


Openshaw  4^%  perpi  lst  mortrdeb. 

D^o®  f  cPyT***"'?  P"*®*-  (Brewery) 
Do.   4^%  1st  mort.  red.  1923  


611 


41 1    100  100   I  79   I  82   }  79 


76  )  73 
79  \  74 
li<  1 
63  57 
5i  5 
5i  41 


Parker's  Burslem  Brewery  ord. 

Do.    6%  pref  

Do.  4.%  1st  mort.  red..'.'.".'. 
Do.  4.-^%  debs.  red.  . 


110  Stk. 


)  75 


10  I    7^1  1% 


Phipps  (P.)  4%  irred.  lst.  mort.  

Plymouth  Breweries  5%  cum.  pref... 

pS.*L'+«  *i%ciebs  

Preston's  Liverpool  ord. 

Do.  6^  cum.  pref.  (Distiller'y)"!".:"!!!.'.'.' 

Do.   5%  mort.  deb.  red. 


8 
6 
4 

I  H 


553  -  6i8 

514  -  534 

314  -  3^4 

85  -  89 

75  -  80 


3^8 


333  - 

80  - 

78  - 

4  -  4I2 

64  -  68 


75 


-  10 

-  10 

-  83 

-  78 


It 


Jan. 
Feb. 


Feb. 


Aug. 


3t^ 

5-^ 
5t|- 

61 


EZY^f'w  iJ'^t^^^^*®*"®-  (Brewers)  

Reid  (W.  B.)  &  Co.  5%  mort.  debs..  .. 
oo.  do.    '<  R  >*  i^^..^ 


102  {  97 


issue  

Rho^H^i  w*.!"®''^-  (Brewers,  «c.) 

Do?''^Srs%"d"2b.''."':"^^^^°  ^- 
Robertson  &  Son  5%cm^^f.jbi8tiiiftrQS 


72  )5U  I  61 
S^l     %\  2i 


54 


5«Kf«i®°r'  Sands'n,  pf.(Whi8kyBI'nd'rs) 
Robinson's  Brewy.  5%  cum.  oref. 

Do.    4i%  1st  mrt.  debs  

RochdaSe  &  Manor  ord. 

Do.   4i%  debs.  (Brewery)  ..S'"'. 

BS^^^*^y>  Brentford,  ordi. 

Do.   6%  cum.  pref   ... 

Do.   5%  lst  mt. deb.  stk.  red. 


4M 
51 


73 
75 

1 
59 

5 

4^8 

79 


-  76 

-  78 

-  II2 

-  63 

-  514 

-  513 


H 
5 
5 
5 
5 
4i 
Nil 


73 
99 
72 
71 
713 
79 


-  76 

-  100 

-  74 

-  73 

-  7H 

-  81 
1% 


Sept. 


Nov. 


Sept. 


Dec. 
Jan. 


Jan. 


12%> 


>  m 


861  Stk.  I  8b%>  63 
133  2  4  0 
135  Stk.  \lO?i  )  60 
2501  Stk.  I  96   \  69 


97%  76 

13%  i  % 
108%}  50 


11   )  10 


57  (  48 

23  (  18 

30  )  24 

19  \  11 

97  )  90 


68  )  64 

102  ;  78 

75  ;  73_ 

80  (  76 

61  52 


5 
5 

f 


61 
61 
61 
5i 
Nil 


Feb. 


Russell's  Gravesnd  4%  1st  mt.  db.  rd.i  t 

St.  Louis  Breweries  ord.  2' 

Do.   S%  cum.  pref.  (U.S.A.)  R 

®*LP^»ii!_^i:eweries  7%  cum.' pref.  ..  7 


4^16 

514  -  534 

67  -  71 

318  -  3% 

59  -  61 

19  -  21 

10  -  11 

97  -  100 


® ^T."L^.  T^tHSi^^tTd^bs: 

Do.   4i%  ««B"  deb.  stk.  red. 
•iilfW.*^  **®!^®-  (Albion)  {See  Note) 
»an  F  CISCO  Brew'ries  ord.  (Spp  \ 


s^>^iLL^':-,^ii^  '''''' 


S  eab  roo  k^&^^,,i^4^^to^7(B,;;^^^^ 

Do.  4i%  debs.  (Distillery)  

Shaw  (HyQ&^o.  4%  1st  mort.  debs. 


®  n'^'^^-Jl^          (O'dbury  Brewers) 
Do.  4^%  debs  


f 

Nil 

4i 


4 
Nil 
Nil 

4i 


54  -  59xd 

78  -  138 

512  -  6 

10  -  11 
"52  ^~57 
18  -  23 
24  -  28 

11  -  16 
94  -  97 


April 
Feb. 


Jan. 
Sept. 


6i 


66  -  68 

^16  - 

98  -  102 

73  -  75 


l4  - 


80 

-  II2 

-  61 


77^ 


Nil 

41 


Feb. 
Feb. 


Feb. 


Nil 

5t^ 


Jan. 
Jj-n.  '11 
Feb: 


5 

Nil 
Nil 

71 


Julv  '11 
Feb 


OTfs— Nottingham  Brewery.— Fret  div  rednppfi  frr>m  7V  c/ 

"rther  reduced  to  4i?  until  DeT'debfis  redded  i*£^^^  to  £50,000,  and 

until  Deb.  debt  is  reduced  to  £160,000     Salt  ana  Cn    Tnt  ^'r?^'  k^'  °"  ^'educed  to  ^y. 

Int.  lias  now  been  temp   red  to        \nT  pT^-  °"  "^^^  P^id  in  full  to  Sept.  '05 

^mn«.-£3   per   sl.are  "^of  pref^^are^  Ims^^^^^^^^^^^^  ^•^"'l^^ni^ed  Nov.  '09.  "Seai?; 

^rewn/-Divs.  on  pref.  and^rd.  shares  have  n?t  been  S  g^^ce  O^^ 

— —  *  For  Obtaining  Latest  Information  use  the  Information  Coupon,  iiiiiiiisiii 
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BREWERIES  &  DISTILLER  I ES-^^''^'^. 


Nora, 
amt. 
lOOO's 
om- 
itted. 

Nom- 
inal 
amt. 
of 

share 

Extrem 
tic 

Since  Dec 

1902. 
Hst.  Lst. 

e  Quota- 
)ns. 

During 

1912. 
Hst.  Lst 

NAME. 

Last 

Div.' 
% 

Quotation, 
June  19, 
1912. 

Yield 
Xp.a. 
on 
last 
ann. 
div. 

For 
Last 
Repor 
sec 

Revieu 
of 

275 
150 
98 
194 
150 
300 

Stk. 

Stk. 

Stk. 
20 
20 

Stk. 

102 
79Ht 

97 

tu 

101 

)  76 

]  uo 

92 
)  3 
I  9% 
)  60 

82 
50 
94 
4 
11 
69 

;  76 
42 
92 

93 
(  63 

Simonds  (H.  &  G.)  4%  debs.  (Reading) 
Simson  &  McPherson  4^%dbs  (Brewrs) 
Smith  fA.  H.I  &  Co.  ^■■'r'^  deb.  (Rreytit^rit^ 
Smith,  Garrett  &  Co.  ord.,  £13  paid 

Do.   perp.  31%  mort.  deb.  sti<  

4 

4i 
'♦i 
1 
5 

31 

79      -  82 
47      -  50 
92      -  94 
3      -  4 
10      -  11 
63      -  68 

H 
9 

3i 

9rir 

5i 

* 
* 

Oct. 

300 
200 
200 
200 

10 
Stk. 
Stk. 
Stk. 

10% 
106 
102 
100 

<  79 
}  65 
(  67 

8^ 

oo 

72 
73 

i  U 

(  oU 

65 
>  70 

Do.   4i%  deb.  stocic   

5 
4i 
H 
4 

7^8    -  7h 
81      -  83 

70  -  72 

71  -  73 

6r6- 
5tV 
51 
5i 

j  May 

200 
965 
1,000 
50 
74 
60 
110 

10 
1 
1 

10 
10 

stk. 

Stk. 

sm  1 
ml  5^ 

99   )  66 
80%>  56 

2i 

If 

6 
72 
64 

u 

<  i 

<  4 

6i 
66 

(  58 

Somervilie  &  Co.  5%  c.  pf.    (See  Note) 
South  African  Breweries  ord  

Springweii  Brewery  ord. 

Do.   7%  cum.  pref.   (See  Note)   

Do.   5i%  "  B"  deb  

Stansfeid  &  Co.  4%  1st  deb.  (Brewers) 

Nil 

Nil 
lOi 

5^ 
4 

2U 

13132  -  2332 
78     -  1 

*  '2        a  ■'2 

514  -  534 

66      -  68 
58      -  62 

Nil 

81 
5 

Nil 

Aug. 
Aug. 

* 
* 
* 

50 
75 
55 
70 
40 

10 
10 
10 
10 
stk. 

18 
12% 
13 
11 
102% 

5  10% 
8% 
3% 

I  u% 

70% 

123 

91 

^ 

4t^ 
73 

(  Hi 

(  81 
4i 
4^ 
70i 

Starlcey,  Knight  &  Ford  ord.  .(Brewers) 

Steel,  Coulson  &  Co.  ord.  (Brewers) 

Do.   6%  cum.  pref  

Do.   5%  deb.  red  

15 
o 

Nil 
6 
5 

I214    -  1234 
9      -  9*2 
4I2 

418 
70^2 

* 

* 
* 

June 
Nov. 

280 
100 
75 
100 

Stk. 
10 
10 
50 

100 

m 

k8 

80 
11 
8 
39 

85 

8i 
43 

81 

8i 
41 

Steward  &  Patteson  4%  lst  mt.  db.st.'  4 
Stones(Wiiliam),ord.£7ipd.  (Brewers)!  15 

Do.  4%«A"db.  red.  aft.  1915  1  4 

82      -  84 
I5I2    -  16 12 
8U   -  834 
41      -  43 

I'i 

41 

100 
80 
130 
200 
100 
200 
200 

10 
10 
10 

Stk. 

Stk. 

Stk. 

Stk. 

11% 

m 

96^ 
lOS 
107 
101% 

{  7 
)  7% 
6% 

75 

68 

75 

57 

9 

05 

o§ 
7i 

80 

74 

86 

69 

(  71 

•7  t 

I* 

63 
77 
68 
77 
59 

Stretton's  Derby  Brewery  ord. 
Do.   6%  cum.  pref.   

Do.  4%  irred.  lst  mort.  deb.  stk. 

Do.  Ai%  irred.  mt.  deb.  stl<  

Strong  4^%  1st.  mt.  db.  stk.  (Brewers) 
Do.  4i%  "B"  mort.  deb.  stk  

9 
6 
6 
4 

4i 
4i 

^ 

734      -  834 

8      -  8^2 

714  -  734 

77       _  on 
68      -  72 
81      -  84xd 
63      -  68 

7rk 
71 
5 
6i 

5g 
6g 

Feb. 
f» 

April 

u 

60 
60 
70 
40 
50 
30 

500 
46 

250 

10 
10 

Stk. 

Stk. 

15% 
10% 

109  , 

80  ) 

9% 
8% 

90 
66 

i5i 

lOi 
109  < 
80  $ 

Hi 

8i 
104 

76 

Stroud  Brewery  ord  

Do.   6%  cum.  pref  

Do.  B%  mort.  deb.  red  

10 
6 
5 
4 

10        -  15*2 
IOI2    -  10^2 
105      -  107 
76      -  78 

6tc,- 

a? 

Feb. 
«• 
«• 

10 
10 

Stk. 
100 

Stk. 

m 

98% 
80  , 
98%{ 

10 

9% 
7U 
59 
50 

1  R 
ID 

91  < 
81 
69 

68  <> 

15 

74 
67 
63 

Strouts's  Brewery  ord.  £8  pd. 

Do.   e%  non-cum.  pref  

Style  &  Winch  4%  lst  deb.  (Brewers) 
Swansea  United  Brew'ries  4i%deb. 
Tadcaster  Tower  Brewy.  4i%  lst  mt. 

15 
6 
4 

4A 
4| 

15      -  Ifi 
74      -  79 
63      -  68 

u 

6i 
StV 
6i 
6§ 

1 1 

i-ns 

n 

5t% 

„ 
Oct. 

* 

Feb. 
Aug. 

*< 

»» 

i» 

155 
85 
60 
200 
210 

10 
10 
10 

Stk. 

Stk. 

20% 
13% 

iou% 

100% 

6 

74 

66 

9 

Q 

u 

81 

75  ! 

6 

7  L 

6i 
74 
69 

48 
14,i 
20 
78 

Tamplin  &  Son's  Brwy.  ord.  (Brighton) 

Do.   6%  cum.  pref  

Do.   5i%  "A"  cum.  pref  

Do.  4%  "A"  deb.  stock  

Do.  4%  "B"  mort.  deb.  stk  

6 

6 

5i 

4 

4 

8-9 

7lo  01,. 
/'2 

6I2    -  7 
74      -  79 
72      -  75 

60 
70 
51 

110 
60 

100 

10 
10 

Stk. 
20 
20 

Stk. 

7%\ 
70 

32%} 
101  ^ 

Ifi 

14 
19% 

78 

2i 
4 

70 
16 
21i 
80 

Taylor's  Eagle  ord.  (Mancliester  Brewery) 

Do.         cum.  pref.   

Do.   4i%  deb.  (See  Note)   

TennantBros.  £15  paid  (Sheffield) 

Do.   fully  paid   

Do.   4%  deb.  red.  1937   

Nil 
23 
H 

10 

10 
4 

1^    -  2I4 
3I2   -  4 
69      -  70 
15      -  16 
20      -  21 
78      -  80 

Nil 

9g 

f 

* 

Nov. 

85 
500 
425 
1,350 
284 
120 

100 
1 
1 

Stk. 

10 
Stk. 

96 
U  < 

102% 

11%, 
91% 

66 

■% 

li 

77 

9% 

58 

77 
11 

86 
lOi 

82  ( 

70 
1 
X 

81 

92 
58 

Thorougood's  Brew.  4-i%  1st  mt.  db. 
Threlfall's  Brewery  ord  

Do.   6%  cum.  pref  

Do.  4%  1st  mort.  deb.  stock  

Thwaites  (Daniel)  B%  pref.  (Brewers) 
Tollemache's  Ipswich,  4-i%  deb.  stk. 

1* 

6 
4 

5 

4:1 

70      -  75 
lie    -  138 

1  ^16    -      1 3i6 

83      -  86 
10      -  lOU 
58      -  62 

6 

511- 

5rt 

4g 

4J 

6^ 

1 

4f5- 

43 

5 

Sept. 
•» 

Aug. 

Feb^ 
* 
* 

Oct. 

50 
65 
50 

600 
1,140 

500 

10 
1 

Stk. 

10 
Stk. 
Stk. 

17%) 

93  i 
lO^^l 
t07  ( 
80%S 

10 

1^ 

83 
3% 

n% 

47 

Hi  ( 

85 
6 

84  / 
60  ( 

10 

83^ 

78 
52 

Tomlinson  (Henry)  ord.  £7  lOs.  pd. 

Do.  5%  cum.  pref  (Sheffield) 

Do.  4%  deb.  red  

Truman,  Hanbury  &  Buxton  4%  lst  pf 

Do.  4%  deb.  stock  (Brewers)   

Do.   3*  "B"  mort.  deb.  stk  

10 
5 
4 
4 
4 
3 

10      -  11 

"16  -  ^ 

01  DC 

oS  -DO 

533    -  5'8 
81      -  84 
57      -  60 

145 
165 
200 
140 
1,000 
1,000 
80 

20 
1 

Stk. 

100 
10 

100 
Stk. 

89 
56 
13 

m 

99 

1&% 
li 

61 

52 

80 
80 

18  < 

76  ( 
55  ( 
9i  < 
86 

82  < 

16i 

67^ 
52 
8 

80 
80 

Truswcll's  Brewery  £13  pd.   

Walker  &  Homfray's  e%  cum.  pref. 
Do.  4^%  1st  deb.  (BrtMtrt)  (See  Note) 
Do.  A%  debs,  red  

Walker  (Peter)  &  Son  6%  cum.  pref. 
Do.  4%  lst  mort.  debs.  (Brewers) 

Wallingford  Brewery  4%   lst  debs. 

12i 
6 
4i 
4 
5 
4 
4 

17      -  18 

"16  -  I3l6 

71      -  76 
53      -  55 

0''4     -     9*4  XU 

83      -  86 
80      -  82 

9rV 

73 

5[i 

7i 

53 

4§ 

45 

Sept. 

May 

"^oriRS.— Somervilie  &  Co.  —  Pref.  div.  is  in  arrears  from  March,  '02.  Sprinawell  Brewenj.— Div.  on  pref. 
sliares  is  in  arrears  from  30  Sept.,  '11.  Taylor's  Eagle.— Div.  and  int.  reduced  from  "7%  and  5^%  to 
biX  and  4^%  respectively  since  Sept,  1906;  pref.  div.  in  arrears  from  Feb. '10.  Walker  d:  How frov.- 
Pref.  shares  formerly  £10 ;  sub-divided  1911. 


•  For  Obtaining  Latest  Information  use  the  information  Coupon. 
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Nom 

amt, 
lOOO's 
om- 
itted. 


£ 
3,185 

796 
2,340 
5,830 


55 
110 
2C0 
150 


Nom 
inal 
amt. 
of 

share 


£ 

Stk. 
Stk. 
Stk. 

Stk. 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


72%  I 


109 


10 
Stk. 
5 
5 


871  10 
87  10 
131  Stk. 
150  10 
300|  Stk. 


95  ; 


73  63 
101   I  60 


During 

1912. 
Hst.  Lst. 


NAME. 


21 


Last 
ann 
Div. 
% 


Quotation, 
June  19, 
1912. 


Yield 

I  on 
last 
I  ann. 
'  div. 


6i  )  5 
1  65 
..V  0 
li 


^2*"®?^'  Combe.Reld  &  Co.  p.  ord.stk 

Do.  def.  ord.  stk.  (Brewers)   

Do.  5^  cum.  1st  pref.  stock 
Do.   3^%  perp.  1st  deb.  stock  I 


1001  10 
128  Stk. 
339  100 
625  100 

1.000  stk.  lid? 

1.0001  stk.  I  91% 
~294|  i 
1,000  stk. 

75  10 

75  10 
100  100 
236  Stk. 


2    (  1 
5i  ^ 
18  63 
51  (  5 
72   ^  66 


Watney  (D.r&T^rr5^^irS^r^7.^f:  

^i^'ft  <*eb-  (Brewers)....^..  . 

Do.   6^  cum^pref.  (See  Note)   


Nil 

Nil 
5 

3^ 


-  21 


-  62 

-  67 


7%^  k 
88    )  51 
97%  (  51% 
110%^  60 
78 

63  , 


52  (  5i 
66  62 
61  56 
70  (  61 
88  ;  81 
69  62 


S  *  Sons.  ord.  (Brewers) 

Do.  6%  cum.  pref.  (See  Note) 

Do.   4%  perp.  deb  

Wenlock  Brewery  5^  pref. 
Po-   ^%  1st  mort.  deb.  stk." 


Brew'ries  5%cum.pf. 
*^  irred.  1st  mort.  deb.  stk. 

Do.   4.^%  cum.  pref. 
Do.    "~  ■ 
Do. 


-  6 


266 
500 
266 
250 


10 
10 

Stk. 

Stk. 


1^1  % 
90%  I  53 

7% 
13  7 
100%  (  80 
7'J   (  5U 


100 
100 
123 
150 
250 
100 
500 


,200 
,500 
,465 
,730 
,500 


10 
50 

Stk. 

Stk. 
10 
10 
100 


5 

5 

Stk, 
Stk. 
Stk. 


12%\ 

8 

5% 

113%  ( 

96 

9U  l 

68 

5%i 

k7 

S3 

65 

SO 

77 

65 

12 

s% 

io%\ 

118  \ 

83  I 

62'  I  57' 
101  ')  9J> 

97  (  93 
72  I  66 


4%  deb.  stock  

3^%  "B"  deb.  stock 


Wolverhampton  &  Dudley  ord/'.'!.' 


Do. 
Do. 
Do. 


10 


8S 


68 


5^^*^."  IT'  P''®*-  (Brewery) 
^2%  1st  mort.  debs. 
_4%  Irred.  «B"  mort.  '." 


^  91 


Do.  6^%  cum.  "B"  pref.  (Brewers) 
Do.  mort.  deb.  stock.  ^ 

__Do^3J%  irred.  «B"  mt.  dej9.  stk. 


1 

434 
65 

518 
66 


-  2 

-  5I4 

-  68 

-  5S8 

-  70 


Nil 
Nil 

5i 


For 
Last 
Report] 

see 
Review  I 

of 

Sept. 


8(% 

Nil 
^il 
Nil 


Jan. 


5^ 


514 
64 
58 
66 
84 
65 


5I2 
66 
61 
69 


9l6 

59 

9h 

8^2 

93 


^8 

62 
IOI2 
912 
97 
69 


9tV 


Feb. 


Jau. 
Sept. 


923 


6t^ 

9i 

m 


Yate's  Castle  ord 

Do.    5^  deb.  red.  1922     

Do.   4^  irred.  mort.  deb. 

Younger  fG.l  &  Son  5%  pref.  (Brewers) 
Younger  }r.J  b%  pref.  (Brewers)  ^ 
Younger  Jwm.)  &  Co.  5%  ?um.  pref. 


100 


9^8 
8^8 

103 
71 


Nil 

5 
4 

3i 
5 
5 
5 


4f| 


Feb. 


Feb. 


Stk. 
1 
1 

Stk. 
Stk. 


10 
Stk. 
Stk. 
5 
5 

Stk. 


5%l 


97%  89 
lOU   I  92% 
105%}  96 


107% 

•is  2, 
105^1  77 
105  77 


98% 


TRAMWAYS  AND  OMNIBUS 

Ikl  L  '^n^'®"5rc?'J'''"s.5i%ist  c.p.(6-ee,Voie) 
5t6(  _M     po-   Gi%  2nd  cum.  pref. 

Do.  45&  deb.  red  

Do.         deb.  stk.  red'.".'.'.'.'!.' 
Do.  S%  deb.  stk.  red  


-  II2 

-  32 

-  32 

-  68 

8»Sl6 

-  95 


96i  ^  93i 
1C4  99i 
105i  ^1002 


im  9% 

100  \  90 

101  93 

% 

(^%\  s% 

107  93 


106  a02 


>  78 


111 

100 

101 
91 
6i 

104  ' 


101 
96 
96  i 
7 

H 
100 


'irJ!.f s^^^t/^stTdb^ 

fL-   Electric  preferred  ord. 
5%  cum.  pref. 


Do. 


Do.  4-^%  1st  mort.  debs. 

-  4Ljy»!^^^*i%Jst^b^(Ej^ 


10 
10 

Stk. 

Stk. 

Stk. 
40 
100 


330)  Stk. 


21^  (  5 

,  7^ 

156  68 
ISl^i  91% 
11U%1  99 
106^)  95% 

106  99 

107  )  93 


61  i  5^ 
72  7i 
144  (134 
130  <117 
114;^  (108:^ 
103   \  98- 
106  ;102 
106  ;i02 


Do.  B%  2nd  de'b's.  !!!!!!!!!!!!!! 

Trams  Invest!  ord; 


_5^ 
5 
Nil 
5 

4i 


5%  -  S^iexdl 
41516  -  5% 
9412    -  96 
9912    -  101 12 
101      -  103 


104 


106 


'32  - 


)70|  Stk. 
567  Stk. 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


Stk. 

Stk. 
6 
5 

Stk. 


16 
10 

95%l 
US 

126%) 

101 

103 


103  , 
96  ( 
10  < 
5% 

109%} 


11 

16 

I  11 

5% 

10 

5i 

86% 

95i 

}  86i 

37 

48 

^  37 

82 

99 

93 

58 

84 

79 

78 

102 

92 

89 

103 

97 

91% 

96 

91i 

U 

61  ^ 

A% 

5i  ; 

4^ 

99 

96 

103  ? 

trit.  Columbia  Elec.  RIy.  def.  ord! 
Do.   pref.  ord.  . 

Do.  4i%  lst  debs  

S«  It?  Vancouver  debs.  (SeeNoit) 
Do.  ^%^erp.  cons,  debs, 


^Do.*  def.^SJ J*"  ■^•'*«^**^ir6^f.ord. 

Do.   6^  cum.  "pref!"(S6e"!2V^o'i!ej*!!!!!!!!!!!' 

Do.   7%  non-cum.  pref. 

Do.   B%  perp.  debs  

Do.   4i^  2nd  debs.  

B^^esPortA  City  Trs.  G%  mt.  debs! 

'*D«"'%%  •■acro^^~T>ir6%nr»it.  debsT 
Do.   5%  ext.  mort.  debs. 

Tramways  (Electric)!!!!!!!!!!!!!! 
Do.   5^  cum.  pref. 
Do.  4iX 


78 

6  Tills 
4^  j  98 
5  99 

8   I  7 
5   1  4^8 
4i  1100 


"32 


95 


Nil 

7{| 

51 
5i 


^■6 

eh 

5f 


Feb. 


Jan. 

Oct. 
April 
April 


May 


Dec. 
Aug. 


-  116g 

-  100 

-  101 

-  7I2 

-  514 

-  103 


4g 


6I4 
7I4 

135 
118 
111 
99I2 
103 
102 '2 


-  634 

-  7I2 

-  140 

-  123 

-  114 

-  102'2 

-  105 

-  IO4I2 


1st  debs  ;|  4 


11 
6 

93 12  - 
42 

93  - 
80  - 

J8  - 

101 

91^2  - 

6i8  - 

41516  - 

llOO  - 


13 
8 
95  »2 
46 
97 
84 
102 


5|f 

oik 
45 
4i 
41 

4tV 


Oct. 


Aug. 


Feb. 


61% 

si 

51 


103 
93 12 

658 
53l6 

103 


51 
5t^^ 

4i 


July 


July 


"TfPrAZl^^^^^^^  1  June..  '07.    Webster  (S,  ^  Sons.~Bi.. 

1  Jan.  .11.   Bns^^^^ectricTra^^  Tor^^fery%^lZ^  S?„° 


addition  to  ordinary  div.  for  1911  '    k  r  ■%t  "~ ^y^i-y  kj  onaiw  neiu  in 

•  For  Obtaining  Latest  Information  use  the  Informallon  Coupon. 
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TRAMWAYS  &  OMNIBUS-CW^ 


Nom. 
arat. 
1,000's 
om- 
itted. 


Nom 
inal 
amt. 

of 
share 


491 
150 

94 
200 
300 
1,240 
174 

36 
120 
600 
300 
135 
817 
266 


134 
80 
125 
$9,634 
195 


1 
10 
100 

5 
100 

5 

Stk. 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst 


m\  1% 

99%)  80 
6  U 
lOU   \  95 

10k   <  9.4 


During 

1912. 
Hst.  Lst. 


NAME. 


Last 
ann 
Div, 
% 


I 
4i 
9U 
54 
100 
51 
103 


4| 
95 
S  5^ 

;  85 


Cape  Electric  Tramways  ord  

3    Carthagena  and  Herrerias  (Steam), 

Do.   5%  debs  

City  of  Birm.  5%  cum.  pf.  (^Ste  Note).. 

Do.   lst  4%  mt.  deb  

City  of  Buenos  Ayres  (Electric)   

Do.  4%  debs.  


50 
Stk. 
10 
100 
10 
4 
20 


61^)  kU 
107    }  87 

m\  10% 
101%1  8k% 
7% 

105    )  8S 


10/- 
1 

Stk. 
$1000 
100 


300 
150 
150 
250 
75 
100 


Stk. 
5 

Stk. 
1 

Stk. 
Stk. 


250 
170 
308 
250 
634 
425 
498 


1,200 
391 
300 
150 
204 


Stk. 
10 
100 
Stk. 
Stk. 
1,250  10 
1,649  Stk. 
63  Stk. 
300 1  100 

$5,oooi  sm 


1 
1 

10 
Stk. 
1 
1 

100 


re  55 

m^l  70 

105    I  so 
95    ;  75^ 


78  71 
104  100 

86  \  80 


76  *  62 

97 5U 

98  81, 

95  56 


10%  (  9^ 

99   S  76% 

i%]  ft 

101,    ^  90 


49  )  44 
98  (  93 
12  (  101 
88^  ^  84i 
9  <  84 
11  i 
105  ?95 


C'Ine-Trawd'n  Lt.  Rys.  5%  lst.mt.  db. 
Colombo  Electric  5%  1st  mort.  dbs. 
Dublin  United  Tram.  e%  pref  

Do.   3i%  deb.  "A"  red.  (Electric)  ... 

Gateshead  &  Dist.  Trs.  ord  

General  Motor  Cab  pf,  ord  

Do.   5%  lst  mt.  debs  


Hastings  &  District  ord.  {See  Note)... 

Do.   e%  c.  pref  

Do.  4i%  debs.  (Electric)   

Havana  Electric  RIy.  5^  cons.  mrt. 
Hongkong  Tram.  5%  debs  


76   )  70 
2i  2i 
80   ]  75 

94  >  89 
62    ^  56 


Imp.  Trams.  (Bristol)  4i%  deb.  rd 
I.  of  Thanet  El.  Trams.  &  Ltg.  5%  pf. 

Do.   4%  debs.    (See  Note),   

Kalgoorlie  Electric  Trams  ord.  ... 

Do.   57o  "A"  deb.  stk  

Do.  6%  "  B"  deb.  stk  


lOi-  91 
85  76A 

li  r 

li  1 

99   ]  93 i 


La  Plata  Elec.  Trs.  ord  

Do.   6%  cum.  pref  

Lanarkshire  Tramways  ord.   

Lanes.  Unt.  Trs.  5%  prior  lien  db.  St. 
Lisbon  Electric  Trams  ord  

Do.    6%  cum.  pref  

Do.   5%  mort.  debs.  


m  ( 15% 
mi 

105  )  70 
111  (  61 
103    \  60 


1% 

108   )  57% 
106    \  86 
97  86 


402  (193^ 
10+  ;  9i 
100    ;  91 
111  il03 
103  95 


511;  3i 

82  $  73i 
104   >  93i 

96    S  '^0^ 


$4,785 
60 
70 


395 
314 
500 
579 
250 
$16,487 
$9,000i 
1.250! 


$1000 
1 

Stk. 


1 
1 
1 

Stk. 
Stk. 
$100 
Bds. 
100 


99  ^ 


80% 
75 

M 


121  ;104 
104    ;  98i 
ItV  Si 
93    )  87i 


IM    %\  \ 

Tb\       3*5  1        .f'l)  s 

107 %(  91    1102   ;  S8 


10/,%)  95 
15o%  >  65 
lOfial  75Z 
106%)  91 


$4,476 

Bds. 

140 

100 

460 

100 

389 

5 

320 

5 

692 

Stk. 

100 

1 

172 

Stk. 

245 

1 

245 

1 

245 

Stk. 

124 

1 

175 

10 

$3,000 

Bds. 

250 

6 

182 

Stk. 

$4o;ooo 

$100 

$24,997 

Bds. 

2,963 

100 

$10,000 

$100 

$6,000 

$500 

600 

Stk. 

320 

10 

330 

100 

101%  (  93 
109%)100 
106    \  96% 
7fl  5% 
5%)  U\\ 

m%Jj5% 

109    '  98 
i    ;  % 

107%:  JO 

' 1%}  ~% 

10U-%\  96 
97%i  9U% 

6  ?  5 
103    (  95 


m    )  33 
107    (  71% 

mi^{  76t{, 

2/,9  \101 
107%)  90% 
105%\l01% 
ll%\  6 
HS    }  61 


103  ;  97 
125  (119 
1021%) 96X 

106i  nooi 


London  General  Omnibus  (Horse  and 

Do.   5%,  cum.  pref  Motor) 

Do.   4%  debs.  1934   

Do.   5%  "  B"  deb  

Do.   5%  "  C  "  deb.  stk  


London  Utd.  Trams  5%  cum.  pref. 

Do.  4%  1st  mort  (Electric) 

Madras  Electric  5%  debs  

Manaos  Trs.  and  Lt.  5%  1st  debs.  ... 


Quotation, 
June  19, 
1912. 


Yield 
P.a 
on 
last 
ann. 


For 
Last 
Repor 
see 

Review 
of 


5q 
•'8 

3.. 

1  s 

Dec. 

11/, 

-  4*4 

JNll 

* 

00'2 

-  91*2 

5^ 

* 

-  5 

95 

-  98 

* 

59l6 

-  51316 

April 

101 

-  103 

44 

-  49 

54 

THIS  I.SSUE 

94 

-  98 

bk 

July  '11 

1034 

-  1134 

54 

May 

84I2 

4-4 

8I4 

-  834 

6i 

April 

I4 

I2 

Nil 

132 

71 
100 
81 


76 
103 
85 


Nil 
8 

4i 

5^ 


I32 


5S 


75 
234 
80 

S32 
93xd 
60 


'■2 

958 

J3 

1 
1 


5  I  94 


34 

1 

1018 

85 
II4 
II4 


5 

Nil 
51 
10 


Nil 

6 

5ft 

51 

4{f 

4|f 

54 


Aug 


Jan. 
Oct, 


Aug 
May  '11 


Manila  Elec.  R.R.  &  Lighting  I  4 

Do.  5%  1st  In.  g.  bds   5 

Mansfield   &  Dist.  Trs.  6%  cm.  pf.|  6 

Do.   4^%  mtg.  deb.  red  


Metropolitan  Electric  ord.  .... 

Do.  deferred   

Do.   5%  cum.  pref.   

Do.  4^%  debs  

Do.   B%  deb.  stk  

Mexico  Tramways  com.  stk.  ., 

Do.   S%  gold  bonds  

Do.   6%  50-yr.  mort.  bds.  red. 


98  )  93 
104  (100 

103  aoo 

7i%>  61 
b%  5 
103i  \  97i 


V6(  if 
104   (  99 


103'""  97i 
97i  94i 
H  ]  5 
101    )  98 

148  ill5 
1C7  101 


Mich.  Utd.  Rys.  5%ist  gd.bs  

Montreal  Street  RIy.  4^%  St.  debSi 

Do.   4-^%  1922  (Electric)   

Para  Elec.  RIy.  &  Ltg.  ord  , 

Do.   6%  cum.  pref  

Do.   5%  Istdebr   


Perth  Electric  Trams  ord  

Do.   5^  1st  debs  

Potteries  Electric  Traction  ord. 

Do.   G%  cum.  pref  

Do.   4i%,  deb.  stk  


Provincial  Trams  (Electric)  {Sec  Note) 
Do.    5%  lst  deb.  stk  

Pucbia  Tram,  Lt.  &  P.  5%  g.  bds  

Rangoon  Elec.  Trms.  6%  cum.  pref 
Do.   4.^%  1st  mt.  debs  


lOOi  97 
249  190 
107i  d02 

io5i  <ion 

84   (  79 


Rio  de  Janeiro  Tr.  L.  &  P  

Do.   6%  1st  m.  g.  b.  1935   

Do.    S%  50-yr.  mt.  bds.  red  

Sao  Paulo  Tr.  L.  &  P.      {See  Note)  . 

Do.   5%  1st  mort.  debs  

Do.   5%  perp.  cons,  deb  

Shanghai  Electric  Construction  . 

Singapore  Elec.  Trs.  5%  dbs.  red.      

NOTES.— of  Birmingham.— Co.  is  hcitig  wound  up  voluntarily.  Hmtivcis  tt:  District— Cdi'p.  reduced  and 
rearranged.  May  '11.  Isle  of  Thanet.— Div.  on  prof,  shares  is  in  arrears  from  Nov.  '06.  Prov.  Trams.— 
Formerly  £10  shares  ;  £5  per  share  cancelled  and  shares  subdivided  May,  '10.  Sao  Pa^ilo  Trams.— r^x 
is  deducted  from  coupons  or  divs.  paid  in  U.K. 


4A 


119  -  121xd 
102      -  104 

15l6  -  II16 

-  93 


5 

4i 
10 
6 
5 


375 
934 

95 
107 

98 


400 
lOU 
100 
111 
102 


Jau. 


514 
77 
102 
92 


534 


104 
95 


Nil 

5 

4.13. 
5i 


April 


Auer. 


3r^ 
4ji 
51 
4|f 


i3l6  -  1 
Ifl     -  3i< 

2S32  -  29: 

-  100 

-  100 

123      -  125 

I2  -  IOOI2 
104'?    -  IO6I2 


94 
100 
100 

678 

5 
100 


-  96 

-  102 

-  102 

-  7I4 

-  5I2 

-  102 


II16  -  15i6 

101  -  104 

S16  -  7,6 

9l6  -  34 

87  -  90 


16 


97 12 


1316 
IOOI2 

95      -  97 

538     -  558 

99      -  101 
146 
106 
99 
244 
IO5I2 
103 12 
6I2 


6 

Nil 

H 
4i 
5 

5,1 


5,% 
!^ 
6J 

4J 


4i^ 

8 


-  148 

-  107 

-  100 

-  249xd 

-  10712 

-  IO5I2 

-  7I2 


9i 
5 

M 

31 
4 

4§ 
41 
Nil 
6 


Oct. 


May 


Sept, 


Jau. 
Dec. 


June 


Oct. 
Aug. 


Jan. 


July  '11 


June 


June 


Oct. 
Nov. 


*  For  Obtaining  Latest  Information  use  the  Information  Coupon. 


TRAMWAYS  &  OMmBUS-Contd. 
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Nom. 
anit. 
lOOO's 
om- 
itted. 


Nom- 
inal 
amt. 

of 
share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst 


% 

100   )  90% 
106    3  97 
Stk.  \101%  \  86 
6  5  ' 

5%)  5 
Stk.  107    ^  9U 


During 

1912. 
Hst.  Lst. 


NAME. 


77 


n«  V-  Ti'ms.  B%  cum.  pref.... 

s.?h.'«??^®*'®x''®*^-  (See  Note)... 

a  th  n  El.  Trs.  of  Buenos  Ayres  5%clb. 

li*''"  V^^-  Monte  Video  ord. 

Do.   6%  cum.  pref 
Do 


Last 
ann. 
Div. 
% 


Quotation, 
June  19, 
1912. 


Yield 

on 
last 
ann. 
div. 


1% 

97    )  75 


8k 

i  8k 


5%  1st  deb.  red. 


106i  ^103 

85   (80   I    Do.  1st  debs  |  4, 

COMMERCIAL  & 


II 

72 
S6 
99 
93 

5 

100 


IIO412 
3 


INDUSTRIAL. 

*M   ^,|f?^^-"LW>&So"S7%cum.pref   7   I  1 

Jrel    Do.  do.  ejo  cum.  pref.       ^  ' 

Do! 


16  - 

-  77 

-  98 

-  101 

-  95 

-  6 

-  5I4 

-  103 

-  IO6I2 

-  34 

-  312 

-  84 


5t% 
4g 


For 
Last 
ReportI 

see 
Review  I 

of 


Oct. 

Nov. 
May 

Oct. 


101  ) 
9S 


do. 


S,000  ... 
144  100 
50|  Stk. 


1201 
100 
680 
203 
210 
120 
120! 


1t^)  ■ 

m  i 

89   \  65 
112   )102  112 

h\\     \i  1t> 
101   I  7S  101 
103  [98^\\0l 
lOU   \  95%\mi, 


6%  1st  mt.(stg.)l 
6%  1st  mt.(cur.)< 


®**A^'^®^*',**'***-  (Tea  Shops)  

Jfwlf                  (Merchants)  {See  Note)  .. 
Alby  United  Carbide  Fact.  ord. 
Do.   5^%  cum,  pref  


34 

1116 

98 
98 


lis 


<65 
<104 


Co.  ord.  (Variety  Theatre)  

Do?"l%*cu°m".'rrlV.*^  ^^"«*"-"> 
MlenjE^gar}  &  Co.  5%  cum.  pref. 


Amf  i„««fi?  ^"2^-  P''®*'  (WaTehoui,^  .. 
Amalgamated  Press  5%  cum.  pref... 
American  Smelting  &  Refining  .. 
Do.   7%  cum.  pref  

n^**'^^".  "^x*"*®^**  cumi'pref.^  ...: 
Do.   4%  lst  mort. 


22^ 
12^ 

5.;- 

5i 


3 

238  - 
1^16  - 


3I4 

1 


4i 
Nil 
Nil 

51 


6i 

51 
6^ 


fa's  k% 
100  7S 
17^1  1S% 
1S^<  10 
102    )  93 


f  *'"®^""°"^®""'*'*cCready(5^Vstm  cii^ 
Anchor  Cable        deb.  red.  . 


rS^    7S  [Anglo-Continental  SupV/s^  c"'pf! 


It^L  Do.   5%  cum.  pref.  (Warehousemen) 


114  )^  101  I    Do.  II  pref^  (Leather  M'^nuVcturer's) 


9  i  k% 
93   )  65 


3  2  ) 


IS16  -  13i6 

334  -  4 

5  -  5I2 

1  -  II16 


Nil 

7i 
5t^ 


April 


Feb. 
Jan. 


Dec. 
Aug. 
Jan. 


Jan. 
Oct. 


^2 
II16 
85 
109 
£1132 
98 
101 
99 12 


5g 

-  13l6 

-  87 

-  lllxd 

-  1532 

-  101 

-  103 

-  101 12 


27||Aplin  &  Barrett  ord.  (Dairy) 


4^8 

79 
1334 

10^8 

94 


II4 

lll6 
- 

-  84 

-  I4I4 

-  Ills 

-  96 


4g 

6r|- 

4t^ 


(  153 


Do.   e%  cum.  pref.  

Apoilinaris  &  Johannis  ordi 

Argent.Hardwoods  &  Landsi  i7/6pd; 
Armitage  &  Sons  (Cottoh  Soinners/^ 


5-^1  S% 
113^1  68 
15    )  9% 

101  { 93 


Arnott  &  C0.7 DubTTnTiMr^cr;  ~ 

Do.  6%  cum.  pf.,  £d  paid . 

Do.  4%  debs.  (Drapers)  .. 
Aron  Electricity  Meter  ord.* 

Do.   6%  cum.  pf  

^!!**!!l!!(55*^^!!t)T?l^^»'es  6%  cum.pf. 


S  ^  II  JUJ!"®''*'.  Mansions  4%  liFd^b^ 
62  \  54    Artizans'  Labs.'  &  Ge«.  n«,«ii  !L. 


2^16  - 

21316 

\h6  - 

13l6 

8 

7I2  - 

8I2 

8xd 

75  - 

78 

I2  - 

1 

...xb 

61 

71316 

5s 
5i 
H 
4t|- 


Nov. 
Jan. 


Sept. 


July  '11 


May 


Mar. 


7^- 

It 

6i 
5^- 


6 

4^8 

912 

16  - 


1316 


'^-'32  - 
l8  - 


5t6- 
4ft- 

7^- 


Aug. 


n«  ^  *-a*'s-  &  Gen.  Dwell,  ord 
Do.   4^%  non-cum.  pref.  1879 

Do.   do.  1884   

Asbestos  &  Asbestic  ord 


lji_llk|AsMCJa  u^d  m  s)  5i%^m.  pf .  (bentar  Mf  m.; 


4i  (  3i 
76  68 

m  I  Hi 

10^-  9| 
99    )  93 


461  Bds. 
00  1 
22  10 
43  10 
87  Stk. 
761  Stk. 


136% 133i  (127 
138^)  7k%\U8i  qi8 
16   (  13%\  141  132 

13  ( 11    12  I  nt 

110   )100   1106  <102 


n«®^A^^1**f "®  cum.  pref 

Do.  1st  mort. 


'^Ifo***"'^?':.*?^-  ^       (Cotton  Spinnersj"-; 
DO.   5%  cum.  pref 

Do,    —  ■ 


4%  1st  mort.  deb. 


4i 
4|- 
Nil 

5J- 


Asprey  &  Co.  5^%  cum.  pref.  (JewellBrO 
Assam  Rys.  &  Tdg.  8%  c.  J;  «  A"  ^"' 
Do.   def  "B"  M.  M 


9k  ^ 


9k 


97  (  94 
m  1 

8,',)  51' 

98i  (  913 
94   )  89i 


Do.  8%  cum.  pre-pref.. 

Do.   6%  pref.    . 

Do.   4i%  mort.   


Jff®*^?*- Cott^l^TcTril^^Ts^^irt^^ 
Associated  Newspapers  5% cum.  pf 
0^0*"^^^**  Portland  Cement  ord°.. 

Do.  pref  

Do.   4i%  1st  mort  

Do.   5^  2nd  deb.  red. 


71 

58  - 

85  - 

82  - 

I2  - 

Ihe  - 


73 
62 
89 
86 
1 

I3l6 


334  -  4I4 

71  -  76 

12  -  I2I2 

9^8  -  lois 

95  -  97 


5i 
6t^ 

5Tk 

5i 
Nil 

41 


May 

Aug. 
Feb. 


1 

128 

132 
1334 
11 14 


6t% 

I* 

4f| 
4^- 


April 


Aug. 

l_Aug^ 
Jan7 


4^  !104 


-  Il8 

-  130xd 

-  131xd 

-  14i4xd 

-  1134  xd 

-  106 


«vSo'S!':«:T^^  'n  U.K. 


Aug. 

THIS  ISSl 


95 

II32  - 

6I4  - 

85l6  - 

961?  - 

89 12  - 


97 

1332 

6I2 

89l6 


91 12 


54- 

4t^ 

Nil 


Feb. 

THIS  ISSUE 

Dec. 


*  For  Oht«i«i«„  .   .                       on  pref.  shares  in  arrears  from  June '10  ^"^^^^ 
For  Obtaining  Latest  Information  use  tha  Information  Coupon.   ^  


38  AU-BO]  COMMERCIAL  &  INDUSTRIAL-Con^^. 


Nom- 
inal 
amt. 

of 
share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.^  Lst. 


During 

1912. 
Hst.  ;Lst. 


NAME. 


Last 
ann. 
Div. 


Quotation, 
June  19, 
1912. 


Yield 
Xp.a. 
on 
last 
ann. 
div. 


108|  Stk. 


102  ^  1S% 
106   {  95% 


101  ;  95 

U  (  1 
105  (101 


Austral.  Pastoral  Co.  cons,  ord  

Aux  Classes  Laborieuses  ord.   

Do.   7%  cum.  pref.  (Parisian  Furnishers) 

Do.   7%  "  B"  cum.  pref  

Do.   5%  1st  mort  


99 

I3l6 

bh 
lis 
101 


101 

1516 

104 


7^5  Afe 

H%<,  79 


73 


91  86 


Aylesbury  Dairy  ord.  |  3^ 

Do.  4%  mort.  debs.   |  4 

Baker  (Albrt.)  &  Co.  ord.  (Tobacconists)!  4 

Baker  (Charles)  8%  cum.  pref  i  8 

Do.  8^  "  B  "  pref.  (Clotiiiers)   8 

Do.   4.%  1st  mort  |  4 


38 

73 
5 

334 


'2 

76 
34 
512 
4U 

89 


98%)  69 
105^1  93 
105%)  98 
111  }101 


%%i  1% 

118%)105 
lOU  89 
lOU   \  89 


i  I 

89  85 

100  93 

104  101 

105  102 


I  5i 
110  (105 
92  89 
92   i  89 


Baldwin  (J.  &  J.)  &  Partners   

Do.  5%  cum.  pf.  (Spinners)  

Do.   4%  1st  mort.  debs  

Baltic  Merc.  &  Ship.  Ex.  3|%  1st  dbs. 

Do.         "B"  debs  

Do.  4;^%  "C"  debs.  red.  1935   


ord. 


Barker  (John)  &  Co. 

Do.   5i%  cum.  pref  

Do.  4^%  irr.  lst  debs.  (Kensington 

Do    4%  debs  Drapery  Stores) 

Do.  irred.  debs  


7i 

5 

4 

3a 
4i 

m 

^ 
4 


13l6Xd 
13l6Xd 

87 

99 
103 
105 


I9l6 
538 

106 
89 
89 


11316 
578 

110 

92 
92 


210 
210 
240 
200 
110 
100 


1^1  h\ 

m  1 

103    I  96 
5%;  3 
11%1  10% 
106  {100 


lU  )  lOi 
104  )102 


1^1  h\ 

H  % 

11%1  6% 
100%)  75% 


15^2;  Irs- 

1 

8  ; 

77^  ;  75i' 


Barlow  &  Jones  ord.  (Cotton  Spinners)  [  8 

Do.   5%  cum.  pref  1 

Do.  4^  deb.  red  | 

Barnagore  Jute  5%  cum.  pf.  (See  Note.)\ 
Barran  (John)  &  Sons  6%  cum.  pref.l 

Do.  A!2%  1st  mort.  (Wooilen  Goods)  I 

iSi^  cum.  pref.  part.  | 


Barratt  &  Co 

Barry,  Ostlere  &  Shepherd  ord 
Do.  6%  cum.  pref.  (Linoleum  Makers) 
Do.   4%  debs  


138 

-  17l6 

1 

-  lis 

99 

-  101 

3 

-  4 

10 12 

-  11 

102 

-  104 

II16 

-  1316 

38 

75^2 


^i/^;  7  9i  r  7  Bath&Portland  Stone  Firms  (Quarries) 
1%\    ^    14  (     4  '.Baxter's  Leather   

92Vt)65%  92     82    Beckett  (T.  W.)  &  Co.  5%  1st  debs.  ... 
aV(    %     tI;    /u  Beer  (G.)  1%  c.  pf.  (Couturier)  {See  Note) 

1%1     %\   It's;     rllBelgravia  Dairy  ord  

1%)    %l   li  '     i  Bell  (R.)  &  Co.  (Matcli  Manfrs.)  (See Note) 


2ii;  ^ 
99    :  78 

1%'  1 
6Vt: 


Bell's  Un'td  Asbestos  ord  

Do.   5%  debs.  1913-35  (reg.)  

Belsize  Motors  

Benger's  Food  ord.  (Food  Speciaiists)... 

Do.   6%  cum.  pref  


96    ;  90 
121  I  Ui 
32   I  24 
102   ;  99 

_  isV^  L 
29'  J  iei 

2{^  22 

5  )  n 


!m  H  \  4r^5 
96   )89      96    S  92 

M 


32;  To 

no  )  99 


m\  9 
lAl  1 
o%]  1% 

m  1% 

_3%\J^^ 

~  1% 

n  )  8% 

111  (101 


i%\ 


108  ;i04 
10    I  9 

1,\<  1 
n  (  li 

38_:  2k 
"3^  r  2i 
8i  <  71 


106  |l01 

2i  <  HI 

n  u 


Benson  (J.  W.)  5%  cum.  pref  

Do.  4%  p.  debs.  (Watclimal(er8,  &c.)  ... 
Bergvik  6%  cum.  pref  

Do.   def.  (Swedisli  Saw  Miiis)  

Do.  4i%  1st  debs  

Berisford  (S.  &  W.I  (19IO)   

Do._6%  cum.  pr*ef.  

Birmingham  RIy.  Car.  &  Wagon  ord. 
B'ham  Small  Arms  ord.    (See  Note)  ... 

Do.   5%  pref   (Sliipbrokers) 

Birt,  Potter  &  Hughes  5^^%  cum.  prf. 


Blackpool  Tower  ord.  . 

Do.   6%  pref.  ord  

Do.  4^%  deb.  red  

Do.   4^%  (Palace)  deb. 


Blackpool  Winter  Gardens  

Do.   4%  lst  mort.  deb  

Bleachers'  Association  ord  

Do.   5.',%  cum.  pref.    (62  Firms  of 
Do.   4^%  1st  mort  Bleacliers) 


Boake,  Roberts  6%  cm.  pf.  (Cliemlsts) 

Bobby  &  Co.  6^  cum.  pref  

Bodega  Co.  ord  (Wine  and  Spirit 

Do.  ord.  £4-  paid   Merchants) 

Do.    5%  cum.  prof.  £4  paid   


Bolands  (Bakers  &  Millers)  ord  

Do.   e%  cum.  pref  

Do.    5%  debs  

Bon  Marche  4/,%  1st  debs.  (Drapers) 
Boots'  Cash  Chemists  (East)  ord. 

Do.   6%  cum.  pref  

Do.   B%  2nd  cum.  pref  


1  -  8 
34  -  1 

2  -  87 

7l6  - 

78  -  1 

78  -  ll8 


II2 
94 
lU 

l^ie 

558 


134 

99 

138 

11316 
6l8 


7U 

90 

1134 

28 
100 
II16 
\h2 


734 
93 
I214 
31 
102 

1»8 

II16 


27 

2^2 
6^2 

434 


268 
534 

5 


lU 

13l6 

103 
100 


1516 
II4 

104 
102 


453 
92 

2732 

II16 
104 


-  4^ 

-  94 

3I32 

-  13i6 

-  107 


9 
1 

2 

138 
278 


-  10 

-  Il8 

-  212 

-  178 

-  338 


2^2 

8 

878 

103      -  106 

I3I32  -  2>32 
1»8     -  13l6 
15l6  -  1 


UOTV.s.—narnafloreJut'.Faclorp—Div.  is  paid  to  31  Aup. '11.  Becketi(T.  PT.)— Co.  rep.  in  Transvaal.  n^er(6.)- 
Div.  on  pref.  shares  in  arrears  from  June  '10.  Hell  <t  Co.— Formerly  £6  sliares :  subdivided  Aug.  '10. 
Birminqham  Small  Arim.— Ord.  shares,  formerly  £5,  subdivided  on  amalgaiiialion  with  Daimler  Co., 
Sept.  '10. 


«  For  Obtaining  Latest  information  use  the  information  Coupon. 


COMMERCIAL  &   IIMDUSTRIAL-Con^^.     [BO-BU  39 


NAME. 


Borax  Consolidated  pf.  ord. .. 

Do.   def.  opd  

Do.   5i%  cum.  pref  

S®'  (Boraclte  Mines) 

Do.   5%  2nd  debs  

Bofoid  7%  cum,  part.  pref.  .. 


Last 
anil, 
Div. 


Quotation, 
June  19, 
1912. 


Yield 

on 
last 
ann. 
div. 


6 

133 


Boulton  &  Paul  S%  cum.  pref. 

Bovril  cum.  7%  ord  

Do.  def.   

Do.         cum.  pref  

Do.   4i%  debs  


Bradbury  Greatorex  ord.,  £8  paid. 

Do.   5%  cum.  pref.  (Wholesale  Drapers) 
Bradford  Coal  Merch.  5^%  cum.  pf. 
Bradford  Dyers'  Association  ord. 

Do.  B%  cum.  pref  

Do.   4%  ist  mort  


5^8 

-  61a 

2 

-  214 

11% 

-  1218 

109 

-  112 

105 

-  108 

he 

-  9l6 

2532 

-  2932 

ih6 

-  13l6 

"32 

- 

lll6 

-  13l6 

102 

-  104 

Brandram  5%  cm.  pf7(BFim8tone  Ref.) 


Brewers'  Sugar  5%  cum.  pref.  . 
Brightside  Foundry  &  Eng.  Co. 
Do.   5%  cum.  pref  


British  Aluminium  ord  

Do.  e%  non-cum.  pref.  . 
Do.  5%  prior  lien  debs- 
Do.  deb.  stock  


British  Automatic  Co. 


41 


7^8  - 

8I2  - 

1316  - 

1 

1132  - 

100  - 


6i 
7i 
4t% 


9I2 

78 

lis 

1332 

103 


51 
6i 

3J 


For 
Last 
Report 

see 
Review 
of 


April 


Jan 
Mar 


Mar.  '11 


April 


-  712 
934  xd 

-  13l6 
78 


Nil  )       9l6  -  13i6 

Nil         63  -  78 

5     93  -  96 

5   I  80  -  82 


67^  I  * 
5^  Feb. 
6s  Oct. 


Brit.  &  Benington  Tea  Tr.  ordi 

Do.   A.  5%  cum.  pref.  

Brit.  Cotton  &  Wool  Dyers  ord. 
Do.  4%  debs  


Brit.  Insul.  &  Helsby  Cables  ord  

Do.   6%  cum.  pref  

Do.   4^%  1st  mort  .'.".'.'.".".*"* 

Do.    5%  2nd  mort.  red.  1925 
Brit.  L.IVJ.  Ericsson  Mfg.  6%  cum.'  p'f 

British  Moss  Litter  ord  

Do.   6%  cum.  pref  

Do.    5%  Ist  mort  


23 


British  Oil  &  Cake  Mills  ord.~ 

Do.   5^%  cum.  pref  

Do.   4i%  1st.  mort  


1932  - 

le   -  38 

3     -  3i2xd 

3l6    -  I4 

66I2     -  67I2 


Nil 
Nil 

6^ 


m 

Nil 

5f| 


734 
6I4 

101 

103 

78 


90 


Sg  - 


-  8I4 

-  634 

-  103 

-  105 

-  lis 
34  xd 


93 


'*'!'SJ"®®"",^°"®*"  <*•  (See Note) 
^ril^^^y^^on^Cfiallviay  Wagon)  £3  pd.. 


Brit.  Westinghouse  Elec.  Mfg.  IO%pf7 
Do.   6%  pr.  lien  debs.  (See  iVo^e) 
Do.  4%  mort.  debs. 


?l!?^l!^®^_cl  &  Co.  ord. (Tea  Merchants) 


400 
250 
75 
76 
130 
400 
300 
105 
195 


5 
1 

Stk. 

10 
Stk. 


76  I  66 
7  6 
97i  87A 
89i  87i 
5t%  H 
17i  )  isl 


Stk. 
5 
5 
1 
1 


300 
300 
500 
60 
75 
150 


5 
5 
10 
1 
1 

Stk. 


i-hX  1 

tOk  97 
9%)  8 
95    >  8U 


131  $  121 

li ;  1 

100   i  93 
81  8 
90   )  85 


7  2% 


It 


7 

m  0 

1001^)  77 


100 
13 
41 
li 

53 
51 

111 : 


95 

I 

3 

if 

HA 
78* 


Broughton  Copper4^Tstmort.  dbs. 
Brown  Bros.  6%  cum.  pref.  (Hardware) 
'^I^°'^".^,I*'*'®->'        cm.  pf.  {See  Note)  !. 

Do.  4=^%  1st  mort.  (Merchants)  

Bivo wn  (Js 05%cuii^^ 
Browne  &  Eagle  4%  m.  d.  (See  Note)... 
Brown,  Stewart  6%  c.  pf.  (.«?ee  Note)...... 

Do.   5%  niort.  debs.  (Paper  Makers)... 
irS)l"i«%f  ^w^^**®**®-  (Timber  Mer.) 
Do.    7%  cum.  pref  


Bryant  &  Mayl4%  cum.  prefTTMatdT 
00.  Jl'debl?..:::::.: Manufacturers) 
Buchanan's  Flour  MYlls  si' 1st' pref 
_JDo.   4%  Ist  mort.  deb  


7 

5i 
4i 

H 


13l6  - 

1 

91 
96 

634 


15l6 

-  III6 

-  94 


Nil 

6 

4 
10 


'16   -  "16 

101  -  104 
61      -  64 

_J^8_-  178 

96     -  98 


6tV 
4t^ 

4i 

4| 


Jan. 
Jan. 


May 


5t^^ 

^ 

4t% 

5ji 


358 

81 


938 


4I8 

86 


65      -  75 
7 

97I2 
87I2 
41516  -  5ii6xd 
I6I4    -  1634  xd 


*  (Cork  Manuf.) 

Do.   6%  cum.  pref  

^nl  ^^^cT'^y^  *  (Merchants) 
Do.   54%_cum.  pref.  (See  Note)   


■  *  J'yoi^dr(Bitti^ 
Do.   6^  cum.  pref. 
Do.   6%  debs.   


Burlington  Hotels  Co.  ord. 
Do.   S%  cum.  pref. 
Do.  — 


14   I  13 


perp.  debs  .".'.'.*.*,*,'  4 


I312 

ISI6  -  13l5 

98  -  100 

8  -  8I2 

85  -  88 

97  -  100 

78  -  13g 

373  -  433 

PI6  -  17l6 

15l6  -  II16 


Nil 

51 

5i 
5-,^ 


April 


Dec, 


June 


Sept. 


5i- 
4ji_ 


5t% 


Dec, 
July  '11 
July  '11 

Nov. 


Sept. 
* 

THIS  ISSU 


June 


534 

533 

1134 

0 

I4 

3l6 

7ig 

78 

-  ?2 

5 

Nil 

61 

6ff 

5t% 

7§ 

5t^ 

NO 
41 


Oct. 
Jan. 


Jan. 


"^""ll'ey'ivS  shaTir'^Zlrrr^nf';  div.is.m  arrears  from  Feb. '04.   BHtish  Westinghouse.-Formerlv 


-  •  For  Obtaining  Latest  Information  use  the  information  Coupon.  « 
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COMMERCIAL  &  INDUSTRIAL-c^on^cZ. 


Nom 
amt 
1,000's 
om- 
itted. 


Nom 
inal 
amt. 

of 
share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 

1912. 
Hst.  Lst. 


NAME. 


Last 
ann. 
Div. 
% 


Quotation, 
June  19, 
1912. 


Yield 
%p.a. 
on 
last 
ann. 
div. 


£ 

125 
125 
55 
467 
122 
2,010 
3,016 
3,200 

So 

140 
40 
175 
200 
300 


£ 

5 

Stk. 
1 

10 
100 

1 
1 

stk. 


91%  i  69 

m  % 

9  }  5 
Oh   )  83 


>  85% 


H  31 
81  72 

i  1 
6i  I  5i 

95  }  91 

y  I 

96  )  90 


Bush  (W.  J.)  &  Co.  S%  cm.  pf.  (Manu- 

Do.  4%  1st  debs  fac.  Chemists) 

Bussey  (Geo.  G.)  &  Co.  5;%cum.  pref. 
Buxton  Lime  Firms  

Do.  5%  debs.  red.  1912  or  after  ... 
Calico  Printers  Association  ord.... 

Do.    5%  cum.  pref.  T  

Do.   4.%  perp.  1st  debs  


334  - 

414 

78  - 

81 

58  - 

78 

- 

6 

93  - 

95 

1^32  - 

1932 

78  - 

1516 

91 

94 

1 
1 

25 
5 
5 

Stk. 


3%{ 
103   }  95 

ml  8% 

6  U% 
111%}  98 


100")  97 
111  }  9 
5i  5 
102   i  98 


Caiiard,  Stewart  &  Watt  ord  

Do.  5i%  cum.  pref.  (Confectioners) 

Do.   4-i%  mort.  debs  

Caiiender's  Cable  &  Constn.  ord. 

Do.   5%  cum.  pref  

Do.  4j^%  1st  debs  


5 

5^ 
4i 
15 
5 
4i 


7l6  -  "16 
"16  -  13l6 

97      -  100 

10^4     -    11 12 

5  -  5I4 
100      -  102 


60 
$13,500 
$1,175 
535 
$3,500 
$5,000 
380 
339 


1 

$100 
SlOO 
100 
$100 
SlOO 
Bds. 
Bds. 


2i )  n 

32  )  27 

94  I  88 

108  )101 

83i  I  63 

114i  105 

114  108^ 

91i  }  87 


Campbell  &  Sons  (See  Note)   

Canada  Cement  

Do.   7%  cum.  pref  

Do.  6%  20-yr.  1st  mort.  bds.  red.... 
Canadian  Car  &  Foundry   

Do.   7%  cum.  prf  

Do.   6%  1st  mort.  bonds  red  

Canad.  Cottons  5%  1st  ref.  mt.  bds.... 


22i 
Nil 

7 

6 

4 

7 

6 

5 


178 

27 

88 
101 

81 12 
II2I2 
111 


-  238 

-  29 

-  90 

-  103 

-  83I2 

-  II4I2 

-  113 


89 12    -  91 12 


165 
400 
350 
,480 
106 
200 


Stk. 
Stk. 
Bds. 
Stk. 

5 
100 


101   (  90 

89  )  79 

90  \  82 
92%)  82% 

m  1 99 


93    (  90 

89  )  84i 

90  >  82 

91  86 
6i%)  6t% 

102   !  99 


Canad.  Miner'l  Rubber  6%  1st  mt.db. 
Canad.  Nth.  Pac.  Fisheries  5%  1st  mt. 
Canad.  Pac.  Lumber  6%  1st  mt.  bds. 
Can.  West.  Lumber. 5%  1st  mort.  red. 
Cannock  &  Co.  ord.  (Drapers)  £4  paid 
Cantareira  Water  Supply  5%  debs.... 


200 
200 
273 
275 
133 


1 

10 
Stk. 
Stk. 
1 


m  if 

10^1  6 
105%)  83 
103   }  76 


8i  8 

90  \  83 

91  84 
U  \  1 


397 
123 
450 
200 
636 
_221 
204 
125 
60 
60 


10 
100 
1 

Stk. 

5 
50 


8%\  2% 
103    ^  83 

3%\  % 
110   (  88 

5Jk\  1 
51    )  33% 


5  )  3i 
102  97 

31  3i 
110  105 

5i  4| 
48   S  47 


Carlton  Hotel  ord  

Do.   5i%  cum.  pref  

Do.  4%  1st  debs,  red  

Do.   4i)^  red.  debs  

Carreras  ord.  (Tobacco  Mfr.) 


6  j  91 

-  j  84I2 

-  86I2 
5  89 

5  j  99 


-  93xd 


-  91 
6S16 

-  101 


'=32  - 
8I4  - 

87  - 
84  - 
lie  - 


834 

90 


ll4Xd 


Casseii  &  Co.  ord.  (Publishers)   

Castner  Elec.  Alk.,  U.S.A.5%  1st sg.ds. 
Castner-Kellner  Alkali  ord  

Do.  4i%  1st  debs  

Catalinas  Wareh.  &  Mole  4%  pref.... 

Do.  4%  debs.  red.  (Buenos  Ayres)  


312 

-  412 

97 

-  102 

3I2 

-  3% 

105 

-  109 

434 

-  5 

47 

-  48 

4I2 

-  512 

99 

-  101 

10 
100 

1 
1 


IIM  u% 
103^<  91 
1%\  % 


51  )  4^ 
102  99 

U  )  Irk 


Causton  &  Sons  5%  cum.  pf.  (Printers) 
Central  Prod.  Mt.  of  B.A.4^%  1st  dbs, 
Chadburn's  (Ship)Telegr'ph  Co'ord 
Do.   6%  cum.  pref  


II32 
II16 


1532 

lis 


61 
68 
75 
56 
380 
_J20 
120 
1,000 
420 
292 
585 


435 
250 

78 
250 
300 
200 
155 
143 
204 

93 
139 


1 
1 
1 

Stk. 
1 

10 


102%\  83 
2%)  %; 


1 
1 

91 


1 
1 

100 

5 

Stk. 


m)  1 

108  87 

5%l  3% 
103%)  79 


Jli  J'i 
2  U 
106  99 

86   i  81 


Stk. 
Stk. 
Stk. 


5%'>  UVt 

HI)  h% 
m  87 

9U%  )  79 
88    '  69 


51  4^ 
4|  4i 
91  88 
82   i  79 
75   >  69 


Champion  &  Slee,  ord  

Do.    6%  cum.  pref  

Chaplin  5%  cum.  pref.  (Wine Merchants) 
Chappell  &  Co.4%dbs.rd.  (Music  Publ.) 
Charron  ptcptg.  pref.  ord.  (Motor  Cars) 
Chic.  &  N.-W.  Gran.  8%  c.  p.  (See  Note) 


7l6  - 
I4  - 


9l6 


China  Clay  Corp.  e%  n.c.  pt.pf.l2/6pd. 
Chinese  Engineer.  &  Mining  ord.... 

Do.    6%,  debs  

City  &  W.  E.  Prop.  Bi%  cum.  pref. ... 

Do.   4%  1st  debs.  red.  1968   


2332  - 

158  - 

104  - 

31516  - 

83  - 


-='32 
178 

106 

43l6 


City  of  Lond.  Real  Property  (6'ee  iV^oie) 

Do.   4%  cum.  pref  

Do.   33%  debs,  red  

Do.  debs,  red  

Do.  3%  debs,  red  


57l6  - 

433  - 


Siiiexd 
458  xd 


88 

-  91 

79 

-  82 

69 

-  75 

III2 

-  12 

11 

-  11 12 

101 

-  103 

99 

-  101 

734 

-  8I4 

69 
63 

-  71 

-  68 

5 

-  6 

75 

-  80 

90 

-  94 

934 

-  lOxd 

480 

-  500xd 

10 
10 
100 
100 
12 
Stk. 
Stk. 


170 
170 
200 
4,500 
3,000 
_2^500 
'50 
150 
75 
100 


10 

ibo 
1 

Stk. 
_10 

1' 
Stk. 

5 

Stk. 


12  9% 
12%)  10 
10/4%  I  97 
103    )  96 

9    I  5% 
95%'.  69 
71    )  51 


12  }  11 

Hi  103 

103  100 

103  >  99 

9  7 

81  i  69 

68  )  60 


City  of  Santos  Impts.  ord.  ... 

Do.   6%  cum.  pref  

Do.   B%  1st  chge.  debs.  red. 

Do.  5%  (Trams)  deb.  red. ... 
City  Offices  ord  

Do.   3i%  debs,  red  

Do.   3%  unsecured  debs.  ... 


5 
5 

10/- 

f 


13%  (  U 

m  )  60 
97%'  73 
n  I  u% 

532%>hU5 
lZ%^Jh% 

l%\  % 
102%)  87 

5%\  U 
100    i  H7 


1  i  i 
90  873 

54  4i 
93   \  89 


Clay  (Henry)  &  Bock  &Co.8%  cum. pf. 

Do.  6%  debs.. ..(Cigar  and  Tob.  Manufact.) 
Cleqhorn  &  Harris  5%  dbsrd.  (Drapers) 
Coats  (J.  &  P.)  ord.  (Cotton  Manuf.)  

Do.   1Q%  non-cum.  pref.  ord  

^o.    6%  cum.  pref  

Coburg  Hotel  ord.".T7!T7!.!7  

Collins,  Sons  &  Co.  4i%  deb.  (Printers) 
Col.  Consign.  &  Dfstrib.  6%  cum.  prf. 

Do.  debs  


Nil 

6 

5 
35 
20 

6 


4i 


I4I2    -  15i2xd 


434 
91 


90 


5I4 
93 


Notes.— CampfteiJ  &  /Sons.— Formerly  £3  shares.  £2  per  share  repaid  July  '08.  Chicaao  &  N.-W.  Oranaries.— 
In  arrears  from  1905;  the  assets  of  the  Co.  are  being  liquidated  for  the  benefit  of  the  shareholders. 
City  of  London  Real  Prop.~£12i  paid  shares  sub-divided  Oct.  '08. 


*  For  Obtaining  Latest  Information  use  the  Information  Coupon. 
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c«L  JII    »  ^ '^°r        b  er5%  I  St  m  t.cl  e  b 
Consold.  Electrical  Co.  ord. 
Consold.  Lon.  Prop 

Do.   4%  debs  


5i7o  cum.  pref. 


Consold.  Signal  Co.  ord 
Do.   6%  cum.  pref. 


^n^**        w^^''^         Co.  5%  cum.  pref: 
Do.   4%  debs,  red.  (Soapmakers) 


^        (Egypt)  5%  debs.  

d7  and  Co.  ord.  (Chemical 
Do.   5i%  cum.  pref  Colour  Manuf.) 


87      -  89 

238     -  2^8 

70      -  74 


51 
6t%- 

51 


Oct. 


=16  - 

"16  -  15l6 

6i2    -  7I2 
73      -  77 


Cotton  Powder  ord. 
"Country  Life"  5^%  cum.  pref.  ... 

Do.   4i%  deb.  (Dress  Fabrics)   

gr^'ie^^^um.  pref.  (Piano  Mal<ers)  


Crocker,  Sons  &  Co.  ord.  .. 
Do.  5%  cum.  pref.  (Warehousemen) 
4%  1st  mort.  debs,  red 


4 

100^2  - 

7l6  - 

58  - 


4I2 
IO2I2 
"16  xd 
78 


Nil 

5i 

5-i 

I' 

6 


58  - 


5I8 

101 


358 


-  293, 
- 

-  103 

-  3^8 


Do. 


^n«^*'f  !Sf  (J  )  and  Sons  5%  pre-pref. 


Do.  4i%  debs.  (Soapmakers) 
Do.   4i%  debs  "A"  red. 


Crosby  (J.)  and  Sons  ord.  (Carpet — 

Cnol;«ii^  cum.  pref.  Manufacturers) 

Do  1/^''°*''®''^* <6as  Engines).. 
Do.    5%  cum.  pref  


clIn+nL"f  ^]  *  J-J5%cum.  pref. 
Curtis's  &  Harvey. 


71 
Nil 

5t% 


n^M."         ciebs.  (Explosive  makers)  

Da  ly  Express  5%  1st  debs.  red.  . 

n.?®*/a.^"^  «5  paid  

Do.   57o  non-cum.  pref.  . 

dS:  t%  aoT^'  (Austraiiati 
Darracq  (A.J  &  Co.  ord 
Do.   cum.  7%  partic 
Do.   5%  debs 


Merchants) 


9l6 

83 
IOI4 
93 
94 


Nil 

H 
H 

71 


Jan. 
Oct. 


Aug. 
Oct. 
Mar. 


Oct. 


^16 


138 
433 
734 

9 


78 

-  85 

-  10^2 

-  95 

-  96 

-  II2 

-  458 

-  8 

-  9I2 


"16 

77 
63 
534 
10 12 
105 


912 

-  13l, 

-  79 

-  73 

-  6I4 

-  11 

-  107 

-  100 


5ii 
41 


r 

5i 


Mar. 


Mar. 
April 


5i 

8 

51 

6i 

61 

4ii 

4t% 


Sept. 


Jan. 
Dec. 


pref.  ord. 


S«!^^>2.°«i;°*';?''^  (Boiler  Makers)  £'3b  pd^^ 
Day  &  Martin  ord.  (Blacking  Manuf.)^.... 


5f         *  debs.  (CutTeTsr 

De  Dion  Bouton  (1907) 


L35|  10 
ml  10 
:40  7 

:60  1 

i05  1 
:59!  Stk.  1108 

251  ir~ 

00  10 
15  1 
50  5 
00  Stk. 
501  Stk. 


^%  *<eyser's  Royal  Hotel  ord 

Do.   5%  cum.  pref  

Do.  4%  debs.  red.  1912  or  after  ." 
Debenhams  5%  cum.  pref. 
Delahaye  &Co.  7%  cm.  ptg.  pr^ef.ord 


25, 


29,. 


7  13i6  _  15~ 

5  (100      -  103 

J:\  I  13^    -  13I2 

Nil  I       3i6  _ 


Denny,  Mott  &  Dickson  pref.  ord. 

ofclf  K™"i'%*^^®  (Warehousemen) 
ifr '  ^l^T*^  ^  (Engineers)  


1 

Stk. 


47 
30 

50  1 
50  Stk. 
)0|  10 


i  ( 

< 

,   5%    51  )  5^ 
97  dOli 

m  }  97  ;i04jr  <iou- 


6%  cum.  pref. 
4i%  debs.  red. 


1924 


D  ck  (W.  B.)  5%  cm.  pref.  ^Oilmen) 
D>ckeson6%cum.  prf.  (See  Note) 


Dickins  &  Jones  5%  cm.  pf.  (Drapers) 
D^'"ir'  &Co.5^oCum.pf:  .. 


94 


92 
9I2 
1 


-  96 


34 

95 
10 
II4 


11 14 

1258     -  1318 

2      -  2I2 


-  II3 

-  100 


91 

41 
21 
Nil 

4ji 
7 


Feb. 


Aug. 
June 


Nov. 
Feb. 


THIS  ISSUeI 

Sept. 


5^ 

6| 

51 

5,% 


July  '11 
Oct. 


Nov. 


1 

Stk. 
$100 
$100 
1 
1 


35 


Hi 
101 

1%) 
112   }  71 

5%  I  U 


gOl__5%cm^2nd  prf.  (Paper  Makers).'.' 


Ml  ^ 

fl- 


W:?  )  90 
650  (  96 
132   <  95^ 


1| 


650  (495 
130  ;120 

li  if 


Doeuillet  cum.  e/^  partic.  ord. 
Dominion  S'mills  &  Lumber  69'i<s-fm'+ 
''So'**^.^"^        slcum^'p'reS  *• 
r»^:-  clebs.  (Potteries) 

^^i^lui^(South)jCi^ 


5i  I       34     _  78 

5  6 

6  IS16  -  II16 
5  5I4  -  534 
5    !l02      -  104 

102      -  104 


''So.^'Si^ferred       Tyre  8%cum.  ord 
Do.   5%  cum.  prefl. 

67o  cum.  pref. 
C.''^owder^ExDl^  Manuf.) 


^nl*  '1^'^  SugarT^^TT^^m.  pref 
Do.   S7o  aetos.  (See  Note).  

no    f Common  shares  • 

Do.   6%  cum.  pref  

Eastmans  (Wholesale  Butchers*)'.'.'.'.'.'.'.'.'.'.' 
Do.   a%  pref  


II16 
45 


I3l6 

55 


71 


-  76xd 

438 


1* 

51- 
4| 
4f| 
4{f 


8t^ 

Nil 

5i 


Dec. 
Dec. 


I  Sept. 

Nov. 
July  11 


I2    -  58 

5l6  - 

9l6    -  II16 
13l6  -  15i6 
1^8     -  2l8 

7i 
7rk 

Feb. 

* 

9l6    -  1316 

92      -  95 
620      -  650 
120      -  130 

13l6  -  78 
II4     -  138 

5i 
61- 
4§ 
9| 
5|f 

Feb. 
June 
April 

Cap.  rearranged  Jan.  '09.  East  India  Sugar 
For  Obtaining  Latest  Information  use  the  Information  Coupon.  - 
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Nom. 
amt. 

LUUU  s 

om- 
itted. 

Nom- 
inal 

amt, 
of 

share 

Extreme 
tio 

Since  Dec 

1902. 
Hst.  Lst. 

J  Quota- 

DS. 

During 

1912. 
Hst.  Lst. 

Last 
ann. 
Div. 
% 

Quotation, 
June  19, 
1912. 

Yield 
Jip.a. 
on 
last 
ann. 
div. 

For 
Last 

Report 
see 

Review 
of 

£ 

100 
496 

85 
307 

67 

£ 
1 

5 
5 

Stk, 
Stk. 

1%)  0 

88   i  61 
97   )  75 

n  \  Ir^ 

1  i 
21  Is 
75   )  65 
80  (  75 

Edin.  Evening  News  5%  cum.  pref..., 
Edison  &  Swan  Elec.  •<  A,"£3  paid,.. 
Do.  "A,"  fully  paid  

5 

Nil 
Nil 

4 

5 

1»8 

9l6   -  13l6 
158     -  2l8 

68      -  72 
75      -  78 

4t^ 
Nil 
Nil 

It 

Sept. 
Dec. 

174 

60 
497 
84 

1 

100 

1 

100 

1%1  % 

105   I  95 

2    >  * 
101   ^  86 

Irk;   lio!  Egyptian  Markets  ord.  ...(Cattle  and  ... 
105  ^98  1    Do.  5%  1st  debs  General  Markets) 

10 

5 
6 
5 

I3l6    -  lSl6 

100      -  103 

2332  -  2S32 

99      -  101 

71 
H 

m 

4f|- 

* 

Feb. 
Sept. 

Dec. 

"Aprir 
Jan, 

224 
62 
200 
202 
100 

2 
2 

Stk, 
1 
1 

lO'J^]  59 

1  $  i 

2  li 
76   (  71 

A)  A 
\i}  1 

Elect.  Construction  ord.  (Electrical) ... 
Do.   7%  pref  Machinery  Makers) 

2A 

7 

4 

Nil 
Nil 

34    -  1 
134-2 
71      -  76 

3-2  -  Is 

6a-  -  "16 

5 
7 

5i 

Nil 

Nil 

Nil 

5i 

,§* 

250 
286 
237 
120 
105 
1,000 
1,000 
957 
290 
211 
209 

1 
1 

Stk. 

'"u 

1  % 

98  76 
9U  78 
ill  1% 

^^  li 

83   ;  79 
82  78 

i  <  i 

Eley  Bros.  (Cartridge  Makers)  (See  iV'ofe)  „. 
Eng.  &  Aus.  Copper  ord.  (Smelters)  ... 

12i 
Nil 

5 

1/- 

138     -  ISfl 

2132  -  2532 

83      -  86 
78      "  81 

38-12 

1 
1 

Stk. 
1 
1 

Stk. 

102  75 
99^'  86 

102   )  99 

IM  1 

96^  }  93 

Do.  4.%  1st  mt.  debs  

Eng.  Velvet  &  Cord  Dyers'  Ass.  ord. 

10 
5 
4 
7 
5 
4 

2332    -  2532 
1332    -  1532 

99      -  102 
IHe  -  I3i6 
II16  -  lie 

93      -  96 

"  41 
4t% 

4t% 
4r% 

Sept. 
Mar. 

100 
75 
180 
200 
150 

1 

Stk. 
1 
1 

Stk. 

110  )100 
107    \  99 

Ik ;  n 

105  <100 
103   )  99 

Evans  (Ben.)  &  Co.  ord.  ...(Drapers,  

Do.  5%  1st  mt.  debs.  red. ...Swansea) 
Evans  (D.  H.)  &  Co.  ord  ;  ..(Drapers,  

5 
5 

17^ 
6 
4i 

2932  -  1^32 

103      -  105 

27l6    -  2"16 
I3l6    -  15l6 

100      -  103 

H 

4| 

6i 

41^^ 

4i 

June 
April 

118 
435 
159 
250 
350 
120 

1 

10 
10 
100 

5 

Stk. 

10    \  7 
iOO%\  87 

93   )  86 

n  I  7i 

5i  ;  5i 
91   ;  87 

5i(  4| 
93   ^  86 

Evans  ( O.H.j&  Co.  Found'rs'  Shs.Co. 

Evans  (Richd.)  &  Co.  "  A"   

Do.   "  B  "  £8  pd.  (Colliery  Owners)   

Evans,  Sons,  L.&W.  6%  pf.  (Druggists)... 
Eyre  &  Spottiswoode  44%  mort  

3/1 
4 
4 
4 
5 
4i 

134    -  2 
714    -  734 

5I4  -  512 
89      -  91 

434  -  5I4 
86      -  89 

m 

5t% 

5f| 

4i 

43 

5tV 

* 

Oct. 
* 

172 
200 
66 
66 
66 
40 
125 
150 
2,250 
3,000 
2,000 
750 

100 
10 
1 
1 

Stk. 
10/- 
1 
1 
1 
1 

Stk. 
Stk. 

i 

stk. 
Stk. 
1 
14i 
100 
"5 
3 
15 
25 
5 

Stk. 

100    (  88 
12%)  8 

k\  i 

109.    )  76 

* 
% 

1^)  1 

106    '  97% 
lOU   !  9U 

98   i  91 
12  103 

S  i 

85   ;  81 

i  V  fi 

u  t 

n  >  if^s 

Irk;  u 

104    :  99 
104   i  98 

Fairbairn  Pastl.  of  Aust.  4%  debs.... 
Farmer  G%  cm.  pref.  (N.S.W.  Drapers)... 
Faudels  ord  

4 

6 

2 

6i 

4 

Nil 
5;^ 
5 
8 
5 
4 
4 

4 

4i 
5 

2i 
4 

95      -  98 
1034    -  1134 

I4     -  3b 

9l6   -  "16 

81      -  85 

4r^ 
4H 

Aug. 
Nov. 
April 
•« 

^NovT 

May 

THIS  ISSUE 
>» 

Jan. 
* 

Oct. 

* 

Mar. 

Field  (J.  C.  &  J.)  ord.  ...(Candle  and  Soap 
Do.   Sh%  cum.  pref.  (See  Note)  Makers) 

"  Financial  News  "  5%  cum.  pref.  ... 

Fine  Cotton  Spinn'rs  ord.  (Manchester 

Do.   5%  cum.  pref  Cotton  

Do.  4%  lst  mt.  debs  Spinners  & 

Do.   4%  exten.  debs  Doublers) 

I4     -  38 
9l6   -  "16 
34     -  13l6 

II2    -  I'le 

1332    -  1532 
100       -  103 
99      -  102 

Nil 

8 
6k 
bi 

It 

120 
93 
75 
70 
435 
120 
80 
48 
300 
207 
150 
100 

105  98 
103   )  85 

100  )  83 

'3%r^^% 

13%\  r, 
86  18 

101  (  83 

105  ;100 
92   )  86 

1 ;  ^ 

5.i  )  3i 
91    (  85 
3i  )  3i 
2  1 
8i  \  6 
22   <  18 

90   )  83 

FIson  (Wm.)  &  Co.  5l%  cum.  pref.  ..... 

Fleetwood  Estate  4%  lst  mort.  deb. 
Flctcher,Son&  Fearn'll  C.%  lst  m.db. 
Fordham  (W.  B.)  &  Sons  (Merchants)  ... 
Fore  Street  Warehouse  ord.  £9^  pd. 

1S16  -  II16 
104      -  105 
87      -  92 
I2    -  34 

312    -  4I2 
86      -  91 

3|i 

4? 

6ii 

5i 

41 

Foster  ( M.  B.)  5%  1st  pref.  (.See  iVofe;*  ... 

Foster,  Porter  ord.  (Wareh8nin)£IOi  pd 
Four  per  Cent.  Industrial  Dwellings 

Fowler  (D.  &  J.)  5.^%  cum.  pref  

Do.  4-^%  1st.  mt.  debs.  (Merchants)  ... 

5 
5 

12/- 
4 

5i 

^ 

314    -  334 
II2    -  2 
6-7 

20      -  22 
4I4    -  434 

85      -  Oxd 

n 
5 

* 

Mar, 
Sept. 

300 
117 

500 
900 
65 

20 
1 

10 
Stk. 

Stk. 
"33 
1 

10 
Stk. 

100%\  61 
97    <  80 

8^1  1% 
96  4« 

27i  (  25,f 

6i  \  4i 
75   (  61 
89   )  82 

Ir'fe^  li 
54  48 

Frankau  &  Co.  5 o^cm.  pf.  (Pipe  Makers) 

Do.   4%  1st  mt.  debs  

Free,  Rodwell,  4i%  debs.  (Maltsters) -.. 

8 
5i 
5i 
4 

4A 

5 

6 

Nil 
4 

2534    -  26»4 
34    -  7e 
534    -  6I2 
72      -  75 
82      -  85 

334        '  3^8 

134    -  "2I4 
48      -  52 

6i 
6t% 

It 

Sept. 
* 

Oct. 
Fcb^ 

23 
200 
100 
150 

Freeman,  Hardy  &  Willis  G%  prof.  .. 
Galloways  5%  cum.  pref.  (See  Note)  ... 
Do.  4%  1st  mort.  debs.  (Engineers)... 

4|f 
Nil 

m 

Jan.  '11 
Feb. 

* 
* 

NOTV.s.—Electroli/tic  Alka'-i.—Pvet  div.  Is  in  arrears  from  28  Feb. '09.   FJey  7?ros.— Formerly  £10  shares; 
split  Mar,  '12.   Field  (.7.  C.  &  J.),— Rate  of  div.  on  Pref.  shares  reduced  from  7%  and  Cap,  reduced, 
Mar. '11.   Fore  St.  M'art7wMi.e.— Cap.  reduced  by  writing  off  £U  per  share,  .Tune '10.   Foster  (M.  B.).— 
Cap.  has  been  re-arranged,  and  arrears  of  div.  to  1908  cancelled,  Nov,  '10,   Oalloways.— Fret  div. 
in  arrears  from  30  June  '08, 
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Nom. 

a  int. 
jlOOOs 

om- 
itted. 


Nom 
inal 
amt. 
of 

sliare 


75 


250 
200 


50 


929 
125 
100 
105 
135 


£ 

1 
1 

10 
Stk. 
Stk. 

5 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 
1912. 
Hst.  Lst. 


m)  6% 

158%  I  U5 


1 

Stk. 
10 
100 
1 
10 


681  60 
150  10 
210  7 
100  Stk. 


7031  1 
1,048  Stk. 
691  Stk. 
300  1 

3001  5 


■ft'  % 
105%l  81 

101    )  75^ 


J 

>  83 

91 

92 

85 

57 

45 

4| 

H 

85' 

i 

81 

21  ( 
98 

21 
75i 

NAME. 


Last 
ann. 
Div 
% 


Quotation, 
June  19, 
1912. 


Gandy  Belt  Manuf.  ord  

Do.    Si%  cum.  pref  

General  Elect.  Co.  5%  cum.  pref.  

Do.   4%  1st  debs  

General  Hydraulic  Power  Co.  ord. 

Do.   5%  cum.  pref  


17%]  n% 

10%)  6% 
97  85 


87i  :  86 
15i  15i 
8  6| 
94   )  88 


"Gentlewoman"        cum.  pref... 
Gilbey  (W.  &  A.)  4^  perp.  debs......... 

Gilroy,  Sons  G%  cum.  pref  (See  Note).. 

Do.   5%  debs.  (Jute  Spinners)   

Glasgow  Cotton  Spinning  

Glasgow  Harbour  Tunnel  Co.  .. 


9/,    )  57 
101  26^ 
Irli  1 
6^}  iff 


9651  10 
965  10 
1,065  Stk. 
360  Stk. 
240  Stk. 


200 
200 
225 
125 
100 


500 
100 
148 
61 


45 
45 
240 
100 
120 


180 
110 
137 
50 
120 
120 


mS'^l  83 
106%  <,  70 
loo's)  6? 


6  ( 


10 
Stk. 

10/- 

1 

Stk. 


Ir'e] 


2§ 

>  2 

90 

86 

100 

95 

Ilk 

5i 

33 

2i 

71 

6i 
84 

91 

78 

72 

67 

64 

Glasgow  Royal  Exchange  

Glenbolg  Union  Fire  Clay  (Glasaow). 

Gloucester  Rlwy.  Car.  "A  " 

Glover  (W.  T.)  4^%  1st  debs.  (Wire  Mfra. 


Goidsbrough,  Mort  &  Co.  ord. 
Do.    4%  "A"  debs.  (Au8.  Ants.). 
Do.  5%"B"debs  


Goldsmiths  and  Silversmiths  ord. 
Do.   5%  pref   ' 


y 

12i 
2i 
4i 


lia  - 

13l6 

1S16  - 

1 

9l8  - 

95a 

85  - 

90 

47  - 

52 

- 

434 

^  - 

81  - 

83 

258 


1533 
-  738 

92      -  94 


Gordon  Hotels  ord.  ... 
Do.  cum.  pref.  . 

Do.  4A%  perp.  debs. 

Do.  4%,  do  

Do.   32%  do  


M 

6i  s 
5^ 
5  -i  > 


y 

100%  8r> 
n  >  h 
1^  fl 

107    i  9H 


100 
75 

100 
60 

130 


500 
500 
500 
140 
62 


10 
10 
10/- 
Stk. 
5 
5 


1 
1 

Stk. 
1 

5 


11%)  7 

60  \ 

11%  i  S% 

6    >  5% 


90  ) 
102  ) 


Gorringe  (Fk.)  ord.  (Drapers)  ..  .. 
Do.   B%  particip.  cum.  pref  

^n'^.'^'Tl  *  (Chemical  Manure 
R^'  f  €°  Manufacturers) 
Do.   4A%  debs  


Gramophone  Co.  ord 
Do.   5%  cum.  pref.  .. 


Sr^«.^  Hotel  (Eastbourne)  (See'jyoVc) 
Gt.-Wt.&  Met.  Dairies  6%  non.cm.  pf. 


238     -  258 

87  -  90 
97      -  100 

1^32  -  1732 
41316  -  5II6 


87 
73 
64 


-  234 

-  7 

-  91 

-  77 

-  67 


Yield 
%p.a 
on 
last 
ann. 
div. 

For 
Last 
Report 
see 

Review 
of 

7t% 

5^ 

Ore 

4t% 

5i 

* 
* 

oepo. 

* 

8 

Sept. 

k 

* 

Oct. 

st 

21 

H 

Dec. 
Dec' 
Oct. 

4r5 
5^ 

Oct. 

Juue 
»» 

11 

4if 

5r% 

5g 

Sept. 
>» 
i» 
»» 

Greenhaigh  and  Shaw  5%  cum.  pref. 

Do.   4%  lst  debs.  (Cotton  Spinners).. 
Greenwich  Inlaid  Linoleum  ord. 

Do.   SJ^  cum.  pref  

Do.  1st  mort.  debs. 


23  I 
8i 


Greenwood  &  Batley  ord.  fully  pd. 

I   •  ,  U  P?;.^Z^  P**®^-  (Enflineers)   

/jGriffiths  (W.)  and  Co.  ord. 

?n'  -                    '^*'U          (Stone  Merchants) 
)  lOri  Guard  Bridge  Paper  ord. 
)   5g  I    Do.    5%  cum,  pref  


liW)  & 
99¥j  {  59 


1^  ^    f ,  \    ^    *  Croydon  ord.  (Builders) 

?  n^'^l  ^2-^  cum.  pref  

s  )     3  5°^^®  ^%  'St  mt.  deb.  ' 


200 
270 
260 
80 


200 
200 
150 
600 
100 
400 


10 
10 
100 
5 


ll'ii)  'J% 

107    )  65 
5%\  fih 


A  Hardebeck  &  Bernhardt  6%cm.'prf. 
6   IHarrison,  Barber  (Horse  Slaughterer3)... 


13l6  -  IS16 
5^16 

5 


2h6  -  2^16 

1516  -  II16 

738     -  773 

II32     -  1532 


5|i 

51 

4f| 

4i 


7^ 
4li 
6i 
4|f 


9^  -  IOI4 
88      -  90 

78     -  1 
3I32  -  1332 

99      -  102 


lOi 
91 

94 
3i 


l^'slHarrisons  &  Crosfield         cum.  pf. 

4r|^  Harrod's  Stores  ord  

brsl    Do.    5%  cum.  pref  

Marrod's  Stores  Founders'  Sh&  Co 
41  IHartlepools  Pulp  and  Paper  ordr 


45 


-  212 

-  8 

2  -  732 

-  55 
IOU16 

5I2 


41 
4t^ 
6i 
5 

4t^ 


May 

Sept, 


Jan, 
Jan. 


Feb 
April 


Nil 

81 

Nil 


Aug. 


63  -  78 

34  _  1 

60  -  63 

3i6  -  he, 

3  -  3I2 


10 


5 
5 

Stk. 
10 
10 

50 


17  )  lov,  \  125  lUi 
5\k]   l.%\   bfs)  H 

imiioi  1116  )ioi 

Id      10-%\  16  lUi 

1-m  io%  \  113  $  11 

5r>^)  50   !  52i  )  50i 


Haslam  (John)  and  Co.  5%  cum.  prf. 
r*S''^"5,5'9^''  Tob.  7%  cum.  pf. 

86^     Do.   5^%  1st  debs    [men 

jj.  I  Hayes,  Candy  5i%  cum.  pf.  (Warehouse- 


Henleys  (W.  T.)  Telegraph  ord. 
Do.   4.^%  cum.  pref. 
Do.  4i%  debs  


II32  -  1332 
42332  -  42732 
51S16  -  6I16 

1078     -  1118 

438     -  459 


3tV 

5i 

61 

8 


10  -  1012 

834  -  9^ 

90  -  94 

2I2  -  3I2 


Henry  (A.  and  S.)  and  Co.  ord. 

P**®*"  (Textile  Fabrics) 
Do.   4i%  debs  


10/- 
1 
10 

1 

Stk. 
3 


11%\ 


9§ 


72' 
U 


Hentschel  (Carl)  ord.  ..  . 

Do.   6%  cum.  pref  '  ".'* 

Hepworth  M.)  &  Son  6%  cumi  pr^ef. 
Herrmann  (H.)  (Timber  Merchants)  


1134    -  I2I2 

41516  -  5316 

101  -  103 

15  -  16 

11  -  III4 

5034  -   51 14 


6 
6 
4^ 

it 

41 
7t% 
5| 
71 


6 

4i^ 

41 

5 

47^ 


Aug. 

Feb. 
Nov. 


Nov. 
April 

May 


Jan. 
Aug. 


April 


Hetherington  5%  db.  (Textile  Machinists) 
Hiidcsheimer  (S.)  ord.  (Art  Publishers) 


5 
6 
6 

Nil 
5 
4 


3l6 

h 
918 

3„ 


7l6 
34 
938 

732 

72 
II2 


5|i  April 


6i 
Nil 


Jan. 
Sept. 

Oct 


May  '08.  Hethe^^ngton.-Int.  on  debs,  at  rite  of  5%  p.  a  sfn^e^J^^^^^^  ^^^^ 
ii^mi^iHli  *  For  Obtaining  Latest  Information  use  the  Information  Coupon.  - 


M 


44    HI-BN]      COMMERCIAL  &  INDUSTRIAL-Con^^i 


Nom. 
amt. 
lOOO's 
om- 
itted. 


Nora 
inal 
amt. 
of 

share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 

1912. 
Hst.  Lst. 


NAME. 


ml 


Hill  (R.  &  J.)  opd.   (Tobacco  

Do.   5%  cum.  pref  Manufacturers) 

Hill  (R.  Wylie)  &  Co.  ord.  (Importers)... 

Hill  (W.)  &  Son  ord.  (Confectioners)  

Po.   Qk%  cum.  pref.  {See  Note)  


1/oi  lA  Hoffnung  (S.)  &  Co.        prtcp.  pref. 

If  )  IrklHolborn  &  Frascati  ord  

l^J  >  3  P**®*'  (Restaurants)  

95  )  92   I    Do.   4%  perp.  debs.  


4i  ■)  a 

5i  \  5 

103  aoo 

98   (  97 


Holbrooks  ord.  (Vinegar  Brewers)   

Do.   B%  cum.  pref  

Do.  debs.    ■ 

Holden  (Isaac)  &  Sons  ord  

Do.   6%  cum.  pref.  (Machine   

_Do.^%  d ebs.  . . . „ .-^Woolcombers) 
Holdron  (H.)  ord.  (Peckham  Drapers)  


Lapt 
an  n. 
Div. 
'/, 


Nil 
5 
4 

15 

6i 


Quotation, 
June  19, 
1912. 


lYield 

on 
last 
ann. 
div. 


0 


932 
9l6 


l8 
218 


13l6 


1532 
1^2 

92 


1^32 

10 
95 


Nil 


5^ 
4t% 


Holland  &  Holland  5%  prf. (Gun  Makers) 

Holhns  (Wm.)  &  Co.  ord  

Do.   B%  cum.  pref  


300 
300 
238 
210 
101 


Mi 


ill 


Holzapfels  6%  cum.  pref.  (Paint  Mfrs.) 


ord. 


Home  &  Colonial  15%  cum. 

Do.   15%  cum.  pret.   

Do.  6%  cum.  pref.  (Retail  Stores) 
Hook  (C.  Townsend)  &  Co  


100   5  7U 


I  Hope  Bros.,  ord.  (Outfitters) 
ijl    Do.    5^%  cum.  pref. 


s'i.  Hotchkiss  Ordnance  Co.  ord  

T^j  Do.  5%  non-cum.  pref.  (See  iV^oie). 
n   i    Do.   5%  1st  debs  


3%  I 
106    '  73 

m  % 

9S  83 
95% )  66 


3i  ;  2i 

79  73 

U  <  I 

89  83 
"3  3§ 
84-  (  81 


101 


Hotel  Cecil  5%  cum.  pref.  (See Note)... 

Do.   4%  1st  perp.  debs.  

Hotel  York  6%  cum.  pref  

Do.   B%  1st  mort.  debs  

Houlder  Bros.  &  Co.  S!>%  cum.  pref. 
Do.  4^%  1st  deb.  (Shipowners)   


6 

5i 
Nil 
Nil 

5 


5 
102 

15l6 

1 

97 


4»4xd 
512 
103 
1 

II16 


1^2 

4 

1532 
3I32 


134 

4I2 
1^32 
1332 


II16 
25l6 
2l2 


I3l6 
2^16 
234 

6 

8»4 


51 

V6 


For 
Last 
Report 

see 
Review 
of 


May 
June'll 

THIS  ISSUE 


Sept. 
Apl. 


Sept. 


Oct, 
Mar 


Apl. 


Apl. 


13i 

13 

m 

10^ 

Ik 

T 

5 

71 

li 

96 

101 

97' 

.i 

\  ^ 

I 

% 

$3 

67 

97 

88 

% 

k 

60'' 

Hovis  Bread  Flour  ord 

Do.   6%  cum.  pref  

Howell  (J.)  &  Co.  (Warehousemen)  £4  pd. 
Humber,  ord  

Do.  6%  cum.  pref. 

Humphreys  T^^impt.  pf.  (iron  Buildgs.) 


Hunter,  Barr  &  Co.  (Warehousemen). 
Do.    B%  cum.  pref. 


Hunter,  Morris  &  Elkan  7%c.p  

Hurst,  Nelson  6%  cm.  pf.  (Ry.  Wagons).. 
Hyam  (M.)  Wh.  CIthng.  5%  c.p.(.^ee  Note) 
Hyde  Park  Hotel  5^  1st  mt.  45  yr.  ... 


6 

6 

33 
Nil 
Nil 

7 


212 
73 

1 
83 

414 

81 


-  3 

-  77 

-  lie 

-  86 

-  434 

-  84 


'8  - 
IS16  - 
134  - 
3l6  - 
II32  - 
- 


1 

2U 
I4 

1332 

6>2 


600 

250 
400 
$6,593 
!s;2,525 
$2,000 


dris  &  Co.  6%  "A"  pref.  (Mineral  Water 
ilford  ord.  (Mnfrs.  Photo  Materials)   

Do.  6%  cum.  pref  

Illinois  Car  &  Eqt.  shares   

Do.   B%  1st  mt.  gd.  bds  

Illus.  London  News  &  Sketch  ord. 

Do.   Bii%  cum.  pref.  {See  Note)  

Do.  4%  1st  debs  


13^2 

1034 

1  -  liexd 

634  -  734 

34  -  II4 

97  -  100 


5* 
5i 


5S 

Nil 
Nil 

5i 


5ji- 

41 

6i 

Nil 

5 


Dec. 
July  '11 


Jan. 
Oct. 
Oct. 


Mar. 
Jan, 


Feb. 


Aug. 
Jan. 


3 
6 
6 

Nil 
5 
6 
5^ 
4 


100 
SlOO 
$100 
$1000 


U\\  1^ 
131  \l06 

17%)  6 


i  \  i 
24  i  223 

ill  \t 

106  Sl04 


Imp.  Cold  Stor.  &  Sup.  ord  

Imperial  Hydro.  Hotel  (Blackpool)  ... 
Imperial  Tobacco  G)>%  cum.  pref. 

Do.   6%  non-cum.  pref.  ord  

Do-    1st,  mort.  4i%  debs  


Imperial  Tobacco  of  Canada  6%  prf. 
Improved  Indus.  Dwellings  Co.  ord. 

Do.  deferred  

Improved  Wood  Pavement  Coi"!!."!" 


Nil 

m 

6 
4i 


3l6 
78 


S2 


60 


5l6 
34 

1 

S4 

93xd 

»4 

34  xd 
64 


58 
2234 
15l6 
1^32 

104 


78 

23 14 

138 

11132 

106 


128 
109 
105 


India  R'bberGuttP'rcha&TI.Wks.Co, 

Do.   5%  cum.  pref.  

Do.   4%  debs  


Ingersoli-Rand  com.  stock 
Do.   6%  cum.  pref.  stock 
Do.   6%  1st  mort.  bonds  ... 


lis 
107 
1 

634 


II4 


lis 

734 


91 

8 

6 

Nil 

5g 
6 

7t% 
6i 


Nil 
f 


4jf 
9tV 


9I4 
90 
110 
104 
100 


IOI4 

93 
120 
109 
105xd 


Nil 
45 

4t"^ 

42 


Feb. 
Jan. 


Apl. 


Mar. 
Sept. 


Feb. 
July 


^^'^Po'^S^^-^      '^on.-Cap.  reduced  Mar.  '11  and  arrears  of  div.  cancelled    Hotchku^  Ordnance - 
?e'diced7r^or5T/a7from°l1f.n^  ni^"'fi  Cec^J  -Arrears  of  div.  on   pref.  sharef  canceUed^^ln^^^ 
a.S^^'^eVn'^^^^^^^^  London  News 


*  For  Obtaining  Latest  Information  use  tiie  information  Coupon. 
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I Norn, 
amt. 
lOOO's 
om- 
itted. 


£ 

S60000 
$60000 
555 
125 


Nom- 
inal 

amt. 
of 

share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 

1912. 
Hst.  Lst. 


NAME. 


600 
275 
200 
250 
50 
152 


£ 
$100 
$100 
Stk. 
1 


6 
5 
1 
5 
1 

Stk. 


ISk   )  90 

m  \m 

917k  61 

6'^]  5 
It 


100    )  71 


80 
80 
300 
260 


100 

50 
25 
130 
100 

80 


75 
65 
38 
910 
300 


10 
10 

5 

Stk. 


5 
5 
10 
1 

Stk. 
1 
1 


mi 


126  108  lnt.Harv'st'rCo.Tst.CPts.forCm.Stk. 

128  (120       Do.   Ccpts.  for  Pref.  Stock.  

90  i  79     International  Linotype  ord  

^  )     §    Int.  Sponge  Import.  6%  c miw.  pref. 
bi  I  International  Tea  Co.  6%  cum.  pref. 

5tV  "Irish  Times"         cum.  pref  

Jay's  ord.  (Mourning  Warehouse)  

Do.         cum.  pref  


Last 
ann. 
Div. 
% 


Quotation, 
June  19, 
1912. 


5  1121 
7  |l20 
80 


6^- 

1/^  Irk 

8zfl  76"  I 


Johns,  Son  &  Watts  6%  cm.  pf.(Box  Mk.) 
Johnson&Phiiiips 5%, I s t d b s.  ( *'ee Note) 


m  ;  9i 
lU  ;  lOi 
5i  (  5 
96   )  90 


Johnson  Hodg.  &  Pearson,  £7^  pd. 
Do.  6^  cum.  pref.  (Cotton  Goods)   


ml 


250  Stk. 


5!l 
9 

m  mi 

5%>  5 
53    <)  1,9 

h    \  5t% 

105^  )  99 


84- 

U 

64 

6 

9i 

9 

2x1 

Iff 

106 

102^ 

R 

TG 

i 

5 

n 

54 

52 

49 

3i 

Johnson,  Matthey  &  Co.  6%  cm.  pref. 
Do.  A-%  debs.  (Assayers)   


Johnston,  Mooney  and  O'Brien   

Do.   6%  cum.  pref  (Dublin  

Do.  4%  debs.   Bakers) 

Jones  &  Higgins  ord  (Peckham  

Do.         1st  debs  Drapers) 

Jones  (D.),  Dickinson  &  Co.  ord.  ... 
Jones  (Peter)  5i%  cum.  pf.  (Drapers)... 


102  ( 


Jones'  Sewing  Machine   

Do.   6%  cum.  pref  

Do.    lst  mort.  debs  

Kellner-Partington  ord....{5ee  Note)  .. 

Do.   5%  cum.  pref.  

Do.  debs.  red.  1914   


350 
375 
500 
500 
250 


397 
578 
130 
175 


10 
Stk. 
5 
1 
5 
5 


1 

10 
10 
100 
Stk. 


Stk. 
Stk. 
Stk. 

5 


146 
129 
100 
199 


251 
76 
300 
300 
175 


100 
2,000 
1,500 
1,000 
1,243 

233 


100 
600 
500 
1,100 

50 


500 
550 
1,100 
1,100 
1,000 
350 
575 
650 


Bds. 
1 
1 

10 
1 


10 
10 
Bds. 
5 

Stk. 


20 
1 
1 

10 
Stk. 
5 

Stk. 
Stk. 


IS  , 

m  ■ 

■ITS: 


93k 

93 


93 
41 

3?!  zf 


111 

20  ; 

mi 

77  ; 

95  I 


5^ 
69 
87 


U  fl 
7i  )  5 
7i  5i 
77   S  70 
95   )  87 


Kelly's  Directories  5%  cum.  pref. ... 

Do.  4%  mort.  debs  

Kemball,  Bishop  6%  cum.  pref  

Kent  (G.  B.)        cm.  pf.  (Brush  Makers) 
Kinloch  (Chas.)  ord.  (Wine  Importers) ... 
6^  non-cum.  pref  


Do. 


6 

10 

5i 

6 

5 


-  124 

-  123 

-  85 
Ss    -  34 


- 

Sl8 

15l6  - 

5»a  - 

"16  - 


17l6 
IS16 


Yield 

on 
last 
ann. 
div. 


For 
Last 
Ilepoi 

see 
Review 
of 


THIS  ISSUf 
THIS  ISSUE 


5 
6i 


1034 
5 
94 


-  10 

-  iiu 

-  5h 

-  96 


Knight  (John)  6%,  partic.  ord. 
Kynoch  ord.  (Explosives  Makers) 

Do.   B%  cum.  pref  

Do.  4%  debs.  reg.  red  

Do.   6%  mort.  debs,  red  


85  I  80 

29  25 

94  )  90 

3  I  2i 


97i  (  91 

1-4  fl 


La  Guaira  Harb.  5%  lst  mort.  

Do.  5%  non-cum.  2nd  debs  

La  Martona  6%  lst  mort.  debs.  

Lady's  Pict.  &  Sport  &  Dram.  5%c.p. 


6 
Nil 
5 
4 

5 


5 

5 
5 


7h 
6i8 
9 

11316  -  2h6 

102      -  105 


9l6  - 
38  - 


6 

518 
51 

35l6 

lis 
99i2_- 

9^8  - 

93  - 

438  - 
"16  - 
S16  - 

234  - 


-  5»4 

-  538 

-  52 

-  358 

-  13l6 

-  1038 

-  96 

-  4^8 

1316 
9,6 


1  -  I3l6 

5-7 

61?  -  7I2 

73  -  77 

91  -  95 


7i 


Sept. 
Dec. 
June 


Nov. 
Dec. 
April 


June 


4]| 
H 
4ii 
4i 


Nil 

9i- 


Sept. 


June 


Aug. 


Mar, 


Nil 

5i 


Mai*. 
Sept. 


26 
90 

2I2 


-  85 

-  27 

-  92 

-  3 


1^ 

11%\  7^ 
101^  I  h5 
1*% 

6    :  8U 


m 


ml 

m]  10 
m  1 

i5^\  m 

30%  ^  20 
6%  I  5% 
5^)  U 
1% 


3r', 
1^ 

m 

103% 
18% 
82 
70% 


6% 
1% 

10% 

97% 

11% 

59 

37 


3 

49 

H 
85 


Lake  Superior  Paper  6%  1st  m.g.bds. 

Lamson  Paragon  Supply  ord  

Do.   5^%  cum.  pref  

Lancashire  and  Yorkshire  Wagon... 
Lanston  Monotype  Corp.  ord  


2 

8i 
45 

41 
84 


Lawes  Chemical  Manure  ord.,  £9  p. 
Do.   7%  non-cum.  pref  


113 
101 
124 

H 

"13? 
24 

51 

4i 


Leeds  Fireclay  4%  lst  mort.  debs... 
Leetham  (H.)  &  Sons  5i%cum.  pref. 
Po-  4%  debs.  (Flour  Millers)  


lU 
1 

_  ^1 

12i 
20i 
51 
4 
11 


Lejeau  (Paris)  7%  cum.  pref  

Lever  Bros.  5%  cm.  1st  prf.  (Soapmkrs.) 

Do.   5%  "A"  cum.  pf.  

Do.   6%  «B"  cum.  pref  

Do.   6%  "C"  cum.  pref  

Leyiand  and  B'ham  Rubber  ord.  ... 


-     96I4    -  9714 


7i 
5^ 
10 
4 


15l6  -  II16 

1516  -  II16 

13      -  14 

I2     -  58 


5| 

5i 
5t^ 


2  -  3 

8I2  -  9I2 

45  -  47 

433  _  47g 

84  -  85 


l8 
1138 
IOI4 
1158 
II16 

78 


63  (    6i  I 

u ;  iii 
m  \  11  Ai 
100  99  I 


Liberty  &  Co.  G%  cum.  prf.  (Furnishers) 

Liebig's  Ext.  of  Meat  ord  

Do.    5%,  cum.  pref.  

Lilley  &  Skinner  5%  cm.  prf.  (Bootmkrs.) 
Limmer  Asphaite  Paving  Co.  ord.... 


-  Sg 

-  1134 

-  1058 

-  1216 

-  Il8 

-  1 


718 

71 
8^ 
51 
4|^ 


Oct. 
Dec. 

May 

Sept. 
Feb. 


Oct. 

Sept. 
Oct. 


4i 

4ji 

4if 

I* 


Jan. 
April 


Oct. 


Lincoln  Wgn.  Co.  "A"  "B"  &  "C,"  £3  p, 
Linen  Thread  Co.  ord  

Do.   pref.  ord.  {See  Note)  

Do.   5%  cum.  pref  

Do.  4%  deb.  stk  

Linoleum  Manufacturing  Co.  ord. 
Linotype  &  Mchy.  4^%  "A"  debs.... 

Do.  4i%  «B"  debs  


I2I2  -  ISiz 

20 12  -  22 12 

5I2  -  534 

4  -  412 

17l6  -  III16 


4g 

5f| 


6I4  - 
2 
II4 

11332 
100 

12  -  13 
64  -  69 
48      -  54 


6I2 


6 
3 

53 

6i 


Mar. 


Feb. 


l^lOT^s— Johnson  &  Phillips —Debs,  are  entitled  to  further  1%  after  shares  have  received  10%.  Kellner- 
Partington.— Formerly  £5  shares ;  sub-divided  Feb.  '08.  Linen  Thread.— Ord.  and  Pref.  o'rd  shares 
formerly  of  £10 :  split  Mar.  '12. 


*  For  Obtaining  Latest  Information  use  the  information  Coupon. 
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COMMERCIAL  &  IN DUSTRIAL-^on^^ 


Nom. 

aint. 
lOOO's 

om- 
itted. 


£ 

1,250 
1,000 
500 
950 
600 


200 
200 
48 
74 


Nom 
inal 

amt. 
of 

share 


£ 

1 
1 

Stk. 
1 
1 


25 
40 
25 
35 
18 
50 
325 
325 
394 


1 

Stk. 
10 
100 
1 
1 

_100 
10 
10 
100 
10 
10 

stk. 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


ml 

109^) 


1% 


ISO  86 
75^}  SSh 


2  n 

42   \  32^ 


re)  S5 
76  US 


7%)  5^ 
97  75 

10  }  0^ 
97   >  77 


During 
1912. 
Hst.  Lst. 


94 

l-rfe^ 


NAME. 


Last 
ann. 
Div. 
% 


Lipton  ord.  (Provision  Merchants) 

Do.   5%  cum.  pref  

Do.   4-%  debs  

Lister  &  Co.  ord.  (Silk  Spinners) 
Do.   5%  cum.  pref  


"Liverpool  Daily  Post"  5%  cm.  prf. 
L'pool.  Grain  Stor.  &  Trans,  cap.sk. 
L'pool  Lighterage  7%  c.  pf.  (See  Note)... 
Do.   5%  1st  mort.  deb.  bonds  


5 
5 

Nil 
5 


48 


^SlLiverpool  Vienna  Bakery  ord.  . 
4-     Do.   5%  cum.  pref.  (See  Note)  .... 
43   I    Do.   4%  1st  mort.  deb.  bonds. 


41  3S 
7   \  6^ 

97  <  90 
3fi  >  3 
91  9 

97   i  87A 


Liverpool  Ware.  Constr.  "A" 

Do.   5%  cum.  pref  

Do.  4.%  deb.  red  

Liverpool  Warehousing  ord.  . 

Do.   5i%  cum.  pref.  (See  Note). 

Do.   4%  red.  debs  


ord. 


Quotation, 
June  19, 
1912. 


Yieldl  For 
%p.a.  Last 


on 
last 
ann. 
div. 


1      -  Ihe 

»5l6  -  1 

91      -  94 

1S16  -  ih6 
3132  -  1'32 


1116  -  ll8 

97  -  102 

li2  -  2 

40  -  42 


Nil      I32  -  I16 

2i         l8     -  3l6 

4     43      -  48 


4  92 

Nil  353 

8i  953 
4 


3^8    -  433 
6I2    -  7 
97 
31116 
934 
90 


4t^ 
Nil 


Nil 

8r% 


3r^ 
U 
H 
Nil 

4t^ 


Report 

see 
Review 
of 


550 
136 
76 
142 
110 


1 

5 
5 

Stk. 
1 


123 
162 
100 
100 


1 
10 
Stk. 
1 


m  ]  7Ht 

6  }  5% 
99   )  91 

!%■>  % 
IS    )  11 
87^ !  65 

1%\  ^ 


ls\)  l^V 
9   >  % 
6  51 
93   )  92 


Lloyd  (Edward)  5^%  cum.  pref  

Lloyd's  Packing  Warehouses  

Do.   6%  cum.  pref  

Do.   3S%  perp.  debs  

LocJchart's_5i%  cum.  pref.  (Caterers). 


II16  -  lis 

7I2   -  8 

538  - 

92     -  93 

"16  -  1316 


5 

4ri 
4rk 

61 


T6  a 
121  111 
75  65 


Lond.  Central  Mkts.Cold  Strge.ord.  8 

London  Coml.  Sale  Rooms  I  6 

Do.   3%  lst  mort.  debs,  red   3 

Lond.,  Glos..  N.Hants  Dairy,  17/6  pd.  5 


"16  -  isiexd 

1134    -  1234 

65     -  75 

"32  -  1532 


8.% 
9t^ 


190 
149 
150 
55 
130 


Stk. 
10 
1 
3 
5 


80    \  60 
8^1  6% 
It^l  1^ 
3%]  Ih 


67i  i  60  Lond.  Hydraulic  Power  3%  per.  deb. 
7i  ;  6|  Lond.  Necropolis  (Woking)  (>Se6  iVote)  ... 

1t%^)   IrVlLondon  Offices   

31  )  2i  {London  Parcels  Delivery   

21  I  Ig  I  London  Pavilion  (Variety  Tlieatre)   


3 
3 
6 
5R 
Nil 


634  - 

III6  - 

3I8  - 

138  - 


7I4 
1316 
3% 
178 


4| 

4^ 
5tV 
4f| 
Nil 


750 
65 
133 
100^ 
95 


5%(.  3 

m  % 

1   )  U 


4i  \  31 
3 

31  )  3 


300 
450 
200 
60 
60 


5 
5 

Stk. 
1 
1 


10S%>  86 
1^\  J% 
1%\  % 


51  )  4J 
93  89 

i  T% 


Lond.  Produce  Clearing  Hse.  £24.  pd. 

London  Shoe  Co.  B},%  cum.  pref.  

Lonsdale  (J.  &  J.)  &  Co.  B%  cum.  prf. 

Do.  6%  cum.  pref.  (Provision  IMerclits.) 
Louise  &  Co.  ord.  (IVIilliners)  

Do.   5i%  cum.  pref  


3^8  - 

l8  - 

37l6  - 

3I2  - 

Sg  _ 

"16  - 


413 

38 
3^16 
334 

34 

1316 


7 

8 

6S 


Loveli  &  Christmas  ord.  (Provision 

Do.  6%  cum.  pref  Merchants  and 

Do.  4%  mort.  debs  Importers) 

Loveys  (John)  &  Co.  ord.  (See  Note)... 
PO'   6%  cum.  pref.  (Bootmakers)  


356 
400 
500 
300 
125 
87 
75 
_100 
126 
120 
118 
70 
90 

 50 

47 
40 
1,249 
140 
350 
150 


200 
500 
200 
125 


1 
1 
1 

Stk. 
Stk. 
1 

Stk. 
10 
1 
1 

Stk. 
1 
1 
5 


1 
1 

1 
5 
100 
Bds. 


8   >  6 
1%}  1> 

to?  (  99 
110  ll03 

%>  % 
96   >  85 

m{_9% 
i%>  \% 
i%\  \% 

105    i  95 
1%^  ^ 

Ws  H 

5    -  % 

m  % 

i\\  ^ 

101  •  95 

OU    >  90 


10 
Bds. 
10 
10 


11  ') 
95   )  85 

m  % 


62  ')  5jj 
1/2  (  Is'* 

106  ^102 
i  )  B 
95  )  91 

11  (  Ti  ^ 

U  )  Ir^ 
105  )1Q0 
r%]  i 
H>  ?!? 

3g  5  li 


Lyons  (J.)  &  Co.  ord. 
Do.  6%  pref.  ord.  (Caterers  &  Restaurant 

Do.  5%  cum.  pref   Proprietors) 

Do.  4%  1st  debs  

Do.  4i%  debs  

McArthur  (W.  &  A.)  «  B"  ord  

Do.   B%  mort.  deb.  stk  

Macdonald,  Frase r^Sk  Co.  5%  cm.  pf. 
Mclntyre,  Hogg,  Marsh  &  Co.  ord 

Do.  partic.  pref  

Do.  41%  1st  mort.  debs  


514 
5 
90 

38 
68 


-  534 

-  533 

-  93 

-  58 
7g 


42i 
6 
5 
4 

5 


99^^195^' 
94    '  91 


9  (  6 

93  i  85 

7  '  4 

i  i 


IM'Larcn  (Wm.)  Sons  &  Co.  ord.  . 

Do.   57o  cum.  pref.  (Warehousemen) 
MacSymon's  Stores  B%  c.p.  (>S'ee  Note) 

Madame  Vai  Smith  ord.  (Milliners)  

Do.   B%  cum.  pref  

Magadi  Soda  lOs.  pd  

Maison  Virot  6%  cm.  pref.  (See  iVo<e)... 

Manaos  Harbour  5%  debs,  red  

Do.   5%  2nd  debs,  red  

Manaos  Improvements  T^cumTprf 
Do.  6%  debs.  red.  (See  Note)  


Manbre  Saccharine  6%  cum.  pref. 
Manchester  Bndng  Warehsng£4^  p. 


6i 
42 
2i 
5 

Nil^ 

2i 
6 

Nil 
13 
5 


5"16  -  51516  xd 
1332  -  1732Xd 
III6    -  1316 

99  -  102 
103  -  106 
I4    _  I2 

-  95 

101332 


II4  -  133 
II3     -  II4 

102      -  105 

1^32 
2532 
313     -  333 


4i 


1^6 

4f| 
4i 

4i 
5 
5i 
4|f 


4i 

4|i 
6g 

Nil  Sept. 


95 


^  -  '16 
Ss  -  "16 
I4  - 

IS16 


-  97 

-  94 


81 
Nil 

5^ 


6 
85 

5»2 
38 


6I2 


Nil 
7i 


liOTES.— Liverpool  Lighterage.^Biv.  in  arrears  from  Jan.  '04.  Liverpool  Vienna  Bakery.— Pref.  div.  is  in 
arrears  from  Dec.  '10.  Liverpool  Warehousing.— l^rei.  div.  in  arrears  from  Sept.  '10.  London 
Necropolis.— In 'OR  1%  div.  was  also  paid  out  of  land  sales  fund;  in  '08  and  '09  i%,  in  1910  li;j,and  in 
1911  l/i  was  paid  out  of  the  fund.  Loveys  (John)  &  Co.— Payment  of  divs.  postponed.  MacSymm'st 
Stores.— Div.  in  arrears  as  from  May  '08.  Afaison  Virot.— Div.  in  arrears  as  from  Jan.  '06 ;  under- 
taking sold  to  Louise  &  Co.,  out  of  which  Co.'s  profits  div.  paid  in  1911  was  provided. '  ifandoa 
Improvements.— Vt^t.  div.  in  arrears  from  1  May  '08. 


•  For  Obtaining  Latest  Information  use  the  Information  Coupon. 
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Nom. 
amt. 
lOOO's 
om- 
itted. 


Nom- 
inal 
amt. 

of 
share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst  Lst. 


£ 
125 
125 
125 


110  Stk. 


9% 


8% 
9% 


During 

1912. 
Hst.  Lst. 


NAME. 


1741  10 
100  Stk. 
50  Stk. 
70  1 
38  Stk. 
297  Stk. 


1001  10 
150  10 
150  Stk. 

50|  Stk. 
1801  1 

70  1 
169  1 
1681  1 


58)  1 
875  1 
1,000  1 
140  1 
275  1 
2501  Stk. 


81  8i 
91  % 
6  51 
J9  ^  76i 

iimoi 

102i  <101 


Manchester  Coml.  Bids.  ord.  £5  pd. 

Do.   No.  2  opd.  £5  paid  

Do.  No.  3  ord.  £5  paid  

Do.  3i%  debs  ; 


Last 
ann. 
Div. 
% 


PI' 


101  <  97 
179  5169 


i 
I 


5  ( 


23  \  2 
103i  SlOl 


Manch.  Corn,  Grocy.  &  Prod.Ex.  ord 

Do.  4%  1st  mort.  debs.  

Do.   Z\%  mort.  debs  

Manchester  Pal.  of  Var.  ord.  (Variety 
Do.  5%  1st  mort.  debs  Theatre) 

Manchester  RoyalExchanqe 


Quotation, 
June  19, 
1912. 


8I4  -  838 

914  -  912 

534  -  5^8 

7612  -  77 12 


Manchester  Ship  Canal  Wareh.ord^ 

Do.         cum.  pref  

Do.  3^%  debs. 


Manchester  S.  Exc.  Bids.  Zk%  debsi 


Mandleberg  (J)  &  Co. 

Do.  1%  cm.  pref.  (Waterproof  Makers') 
Manganese  Bronze  &  Brass  ord. 

Do.   6%,  pref  


oOOj  Stk. 
80  1 
87  6i 

100  1 
801  1 


6001  1 

400  10 
100  1 
21  i 
56  1 


4501  i 
185  2/ 
360  1 
116  \ 
320  4 
200)  Stk. 


701 
100 

75 
149 
131 


\10  \  96  1101 
2%l     %  li 


Mansell,  Hunt,  Catty  (Laced  Papermkre) 
Maple  &  Co.  ord.  or"C"  (Furnishers) 

Do.  e%  pref.  or  «  A  "   

Mappin  &  Webb  (19081  ord  

Do.   6i%  cum.  pref  

Do.         1st  mtg.  deb.  red  


1  < 

'ill 

106  > 


7U 


1%\ 


1261  Stk.  101  )  9U 
949 


2  (  Iff 
113  \  11 

i  i 


^75 


248 
235 
192 


200 
50 
807 
592 
320 


1 
1 
1 

Stk. 


106   )  63 


J  g 

100  J_96_ 
67   (  63 


Marshall  &  Snel.  4.i%  debs.  (Drapers) 
Martin,  Earle  &  Co.  5  %  cum.  pref. 

Martin,  Hall  &  Co.  (Cutlers)  £5^pd  

Martinez  Gassiot  &  Co.  ord  

Do.  6%  cum,  pref.  (See  Note)  


5^  I  11 


101 12 

79 
1 

97 
169 


11 14 

IO2I2 


-  II16 

-  99 

-  171 


IOI4  -  1034 

934  -  IOI4 

87 12  -  88 12 

89^2  -  90^2 


2h6  - 

15l6  - 

38  - 

34  _ 


23l6 
17l6 
I2 

1 


2I4 
II4 
17l6 
II32 
10112 


2'2 


Mather  &  Piatt  ord.  (Engineers)  

Do.  6%  cum.  pref  

M  ay  &  Hasse  II 5%  cu  m.  p  rf .  (Tmbr.  Impts.) 
Maynard's  ord.  (Confectioners)  

Do.   6^  cum.  pref  


138 
I9l6 
ll8 
IO3I2 

96     -  ft9 

7l6  -  "16 
139  _ 

63   -  7e 

'8     -  1 


Yield 

on 
last 
ann. 
div. 


41 
4i 
4i 

4g 
31 
4i% 
7t^ 

4^ 
3}i 
_3|_ 
6| 

6 


For 
Last 
Report 
see 

Review 
of 


Sept, 


Sept. 


Oct, 


Dec 
April 


June 


Maypole  Dairy  20%  cum.  pref.  ord. 

Do.  def.  ord  

Do.   6%  cum.  pref.  ..'...*...'.*..*.'.".'.*.'.' 

Mazawattee  Tea  {See  Note)  

Do.         cum.  pref  

Do.  4.i%  dbs.  rd.af 1. 1 9 1 2  opt.  or  1952 


5 
5 

Stk. 
100 


10 
1 
1 
1 

Stk. 


5%{ 

ICS  ) 
101  ( 


69 


3i 
83 
81 


74 


S2i}(   6%  I   8   <  6 
1^    l\U  1 
105   )  H6^\m   )  99 


100 
150 


Mecca  (Ye)  (Refreshment  Shops). 
Mellin's  Food  6%  cum.  pref.. 
Mellin's  Food  (Aust.  &  N.Z.l6%cpf. 
Meters  ord.  (Meter  IVIakers)  

Do.  cum.  pref  

<Ae\os,  red.  co.'sjoption  ,!!| 
Met.  Amal.  RIy.  Car  &  Waggbn~ord. 

Do.   B%  "A"  cum.  pref.   

Do.   "B"  e%  cum.  pref.  

''*®*?j^iJf?J*J"»P'  Dwell.  Ind. Classes 
Met.  Industrial  Dwell.  4%  cum.  pref. 
Met.  Properties  5%  cum.  pref.  

Do.   4i%,  1st  mort.  deb.  stk.  red.... 

Cotton  Estates  6%  1st  dbs. 
M  id  land  R  ly.  Carriage  &  WagoiiTCo 

Millar  and  Lang  e%  cum.  pref  

Millar's  Karri  &  Jarrah  (I902)  ord, 

5®'  P**®*-  ('^"st-  Timber)   

Do.  A)^  debs.  red.  1923   


20 
200 
5 

Nil 

5i 
H 


12'32  - 
11 12  - 
I2  - 
I4  _ 
3d  - 


13132 
1134 
9l6 


2i 
6 
6 
6i 

5i 

15 
5 
6 
4i 


2932  -  3I3; 

3^16    -  35l6 

lis     -  13i6 

I16  -  3i6 
2I2  - 

77  i^_82xd 

I4     -  7- 


16 

Ixd 


1  -  II16 

1  -  lis 

i8  -  100  

£34  -  3 

lis  -  II4 

15l6  -  138 

63  -  85xd 

256  -  3ie 

234  -  ZU 

80  -  83 

74  -  77 


6g 

4i 

H 

6|i 

6.1 


Oct, 
June'll 
Oct. 
Nov. 


April 


Oct. 
Nov. 


61% 

51 

4t^ 

Nil 

8 

6t^ 


Mar. 


May 


Milne  (J.)  &  Son  5^  cm.  prf.  (Enginrs.) 

M liner's  Safe  shares  

Mint,  Birmingham  

Moir  (John)  Son 


5  I  638 

6  7,6 
10  13i6 

6  1 

4i  llOl 


-  658 

-  II4 

-  liiexd 

-  104 


f 

H 
45 

5 
4 

41 

6{i^ 
6i 

m 


Aug. 

Nov, 

THIS  ISSUE 


Dec 
July '11 


Jan. 


Molasslne  Co.  7%  cum.  pref. 
Mond  Nickel 


Nil 


II2 

lie    -  138 
IOI4    -  11 
414    -  5 


Do.   7%  cum.  pref  

Montreal  Cotton  5^  1st  mt.  dbs.  red. 


7 

16i 
7 
5 


78  - 
3I8  - 
634  - 


338 

7U 


7i%-  Sept. 

8^  Aug. 
5h 
4r^ 
Nil 

6t|- 
7i 


6t^ 
4ii 
4}^ 
5i 


Feb. 
Sept. 


Sept. 
Aug. 


^OTYS.-Mariinez    Qa^siot  <fc  Co.-Pref.  shares  formerly  of  £6;    £1  p.s.  returned  and  resultincr  £4 

%7:r:t    m^\jfr^^^^^  Te.-Capital  rearranged'sept'lO:  ^^ef  JJ^^s  orm^ 

*.o  cum.  t)/,.   Milne  (J.)  &  Son.— Div.  in  arrears  from  Dec.  '07. 


»  For  ObtalnlRg  Latest  Information  use  the  Information  Coupon. 


48  MO-PA]  COMMERCIAL  &  INDUSTRIAL-Con^«^ 


Nom. 

Nom- 

arat. 

inal 

lOOO's 

amt. 

om- 

ot 

itted. 

share 

Xt 

n 
x> 

300 

10 

300 

10 

lOO 

1 

62 

1 

560 

5 

478 

5 

167 

100 

Extreme  Quota- 
tions. 


NAME. 


Last 
ann 
Div 
X 


Quotation, 
June  19, 
1912. 


Yield 
Xp.a. 
on 
last 
ann. 
div. 


121 ')  in 

101  )  9i 

3|  21 
3i  23 
99    105  aOO 


Morgan  Crucible  6%  cum.  pref. 

Do.   5i%  2nd  pref.   {See  Note)  , 

Morris  (B.)  &  Sons  ord  

Morrison  &  Fleet's  Dairies  

Moss'  Empires  (Variety  Theatres)  . 

Do.   6%  cum.  pref.   

Do.   G%  debs,  red  


701 
70j 


106%) 


Moss  Hail  Coal  5%  mort.  debs.  

Municip.  of  Para  impr.  6%lstm.dbs. 
Munts's  Metal  ord  

Do.   5%  pref.  (See  Note)  

Murray  (D.&  W.)  5^^  pref.  (Merchants) 

Do.   4.i%  1st  mort.  deb.  

National  Electric  Construction  ... 
National  Safe  Deposit  ord  


1134     -  1234 
-  1034 

5a  - 
IS16  - 

2S8  - 

234  - 

100 


34 
II16 
31a 
3I4 
105 


5 
6 

Nil 

7i 

4^ 
Nil 
3 


58 


1^ 


96 


Nelson  Bros.  ord.  (Sheep  Farmers)  ...| 
fijNelson  (James)  &  Sons  ord.  ...(Meat 
Do.  6%+ 1%  cum.  i St.  pref.  Exporters) 

Do.   6%+l%cum.  2nd  pref.   

Do.   5%  1st  deb  

Neuchatel  Asphalte  ord  

Do.    5%  cum.  pref  


89 


-  94 

-  90 

-  2»4 

-  4 
518    -  5% 
8      -  101 

18-38 

2      -  2I2 


134 

312 


29: 


1516  -  Ihe 
2932  -  II32 
2932-  V52 

96      -  99 

9i8   -  953  xd 

953    -  101$ 


New  Colonial  5%  non-cum.  pref  

Do.  4-%  1st  mort.  deb  

NewDarvelBay(Borneo)Tob.,l8/  pd. 

New  Explosives  ord.  18/-  paid  

New  London  Borneo  Tobacco   


New  Pegamoid  (Wall-Paper  Makers)   

New  Transvaal  Chem.  Co  

110    103    New  Trinidad  Lake  Asph'lte  6%dbs. 
5?]  i?,Newnes  (Geo.)5%  cm.  pref.  (Publishers) 


li  ) 

l.V  ... 

5i  )  4Hr 
1%     43  )  3i 
'100    107  ao2 

iofei  i2i  ?  Hi 


Nicholson's  ord.  (City  Drapers) 

Do.    5%  cum.  pref  

Nickson  (G.  &  J.)  &  Co.  5%  cum.  pref. 

Niger  Co.  (West  Africa)   

Do.   5%  red.  deb.  stk.   

Nobel  Dynamite  Trust  ord  

Do.   5%  cum.  pref  

Nobel's  Explosives  4%  istm.db.stii 
North  Borneo  Trading  Co, 


jlOO  ^97i 

i  )     T^lN'th  Brazilian  Sugar  Factories  ord. 
84^  ;  8U  iN'th  British  Rubber         deb.  stock 
23  \  la  iNorthcote  (S.)  5%  cum.  pf.  (Sef^Aotc) 
(  10§  INorth  Central  Wagon  Co.,  £5  paid 
(  10§     Do.   2nd  Issue,  £5  paid(Rotherham) 

1)4^      Do.   3rd  Issue,  £2  paid   

I  ?   4    I    Do.   4th  Issue,  £2  paid   

r\_2TV    D>o.    5th   issue,  £1  paid   

i  ;   8|  North  of  Ireland  PaperMill(Co.Antrlm) 

5<;     i  North  Shore  Mill  (Flour  Mill)  

;  80    Northern  Corpn.4.^%irred. "A"  debs, 
i  ;   8i  Novello  4  ',%  cm.  pref.  (Music  Publishers) 

;  22    Oakey  (John)  &  Sons  ord  

i  )  12       Do.   6%  cum.  pref.  (Emery  Makers)  ... 
73    Ocean  Falls  6%  Ist  mt.  bds.  (Timber)^ 
J128    Ogilvie  Flour  Mills  com.  stk.(Canaiia) 
i  )   5i  Olive  &  Partington  B%  cum.  pref... 

)        Olympic  Portland  Cement   

90       Do.   6%  Ist  mort.  deb  

i\   2i  Owen  (Jos.)  &  Sons  5%  cum. pf.  part. 

{  81       Do.   4%  Ist  mort.  deb.  stk  

sV)     II  Owen  Owen  4A%  "A"  pf   

i  I   Ik      Do.    6%  ••B"  pref.  shares   

I  )  89    Owen(Thos.)&Co.  5%dbs  

I  >    i  Owen  (Wm.)  5).%  cum.  pref.  (Drapers) 

(  75       Do  4i%  debs  

^  )  ^  Pacific  Phosphate,  ord  

i  }  2i     Do.  Do.  10/-  pd  

4_(_U     Do.  Do.  7%_  cum.  pref.^.. 

!  2    Palace  Hotel        cum.  pf.(Kensington) 

r,',      U  Palace  Theatre  (London)  9/-  paid  

1,5  Paquin  ord.  (Ladles'  Tailor)  

3  )   4,-{      Do.   e%  cum.  prof  

i  )    T^;r  Patent  Victoria  Stono  


Nil 
4 

m 


4 

22i 
Nil 
4i 
Nil_ 
13 
13 
13 
13 
13 


"16  -  13i6 

59      -  62 

34    -  1 

78   -  liaxd 

1      -  II4 


I5l6  -  I9i6 

2I2  -  258 

107  -  110 

2I32  -  25. 


29, 


II4 

II32 

4V  -  5 
31116  -  31S16 

105      -  107 

17'2    -  1812  xd 

III4  -1134Xd 


97 12 

S16  - 

I4     -  38 
81^8 
134     -  2I4 


1034  -  It 

1034  -  11 

4I8  -  439 

4  -  4I4 

27l6  -  2916 


4i 
H 
15 
6 


858  - 

58  - 

80 

8I4  - 

22  - 

12  - 

78  - 


8'e 


9I4 
24 
13 


10 
4 

4^ 

6 

5 

5i 

4i 
30 
30 

7 

Nil 

20 

16 

6 

6 


131 

5^16 

93 

3I4 
83 
1S16 

lis 
93 

»2 

75 
534 
2^ 
II4 


136 
1 

95 
4I4 

_88  

1 

1'4 

95 

sa 

79 

6i4Xd 
314 
II2 


3 

7a 

178 

5U 

»2 


4 
1 

2l8 

534 


NOTK.— 3/0 rr/an  Crucible.— Ord.  div.s.  not  made  public,  but  .slated  to  be  "not  less  than  lo;^."  Mnntz's 
Metal.— ^vcf.  div.  in  arrears  from  30  June,  '11,   .\ort/tcote  (Stafford) .—  \^rcf.  div.  is  bk'/.  in  arrears. 


*  For  Obtaining  Latest  information  use  the  Information  Coupon. 


COMMERCIAL  &  INDUSTRIAL 


Contd. 


[PA-RI  49 


Nom.jXoui- 
aiiit 
lOOO's 
om- 
itted 


Extreme  Quota- 
tions. 


5%)  2\l 
97  h  \  SI 

m  % 


NAME. 


Last 
ann. 
Div. 


Quotation, 
June  19, 
1912. 


Yield 
X  p  a. 

on 
last 
ann. 

div 


Paterson,  Laing  &  Bruce  G%  cm.  prf. 


Do.   4i%  debs.  (Merchants)   

Pawsons  &  Leafs  (Warehsmn.)  £6  p. 

Do.   4-%  debs  

Pearks  6%  pref  


lOS^^  50 
9Stl^  \  r,  7 


^  cum.  pref.   r 

117  )113       Do.  5%  debs.  5 

4  )  33  j  Pearson  (C.  A.)  5^%  pref.  (Publi^^^^^^^^  - 


434  - 

SO  - 
2 

79  - 


93 

2I2 


23 


lOLilOOJJ^e^rson  (S.)  A'StmS^dbs^C^rnrn 

^^ni^^s  L^®/  ^^^JP^*^  «*eb.  red.  Note 
TB)    T6^{  Peek  Brothers  and  Winch  . 

73  I  67  ('-'^^^^''^e)-  (Tea 


Do.  3^%  debs. 


105    ')  8G 

9S^\  91^ 

~^'-|)  if 


Coffee  Dealers) 


i^l  Peek,  Frean  6%  cum.  pref.  (Biscuits) 
'    Do.   4%  debs.  red.  I05  aft.  I950 


92 

q^'^  Q?r°'  Pe'«>n9.  "Stonley  6%  cu^CI  pf."Prov.Mer.) 
5  J  %  |P®'""a"s5%»stmt.q.cpn.bds.    .  ... 

?^  &  Co.  (Pen  aiMl  Pencil  Makers)   

Irl    U      Do.   5%  pref.  "A"   

U  I   1    !    Do.   5%  pref.  "B"   


89 


9 
4i 
Kil 
2i 
3i 


1"16  -  11316 
1238     -  12^8 

114      -  117 

333  - 
101      -  103 


51* 
41 


For 
Last 

Report] 
see 

Rcvieiv  I 
of 


134 
312 
91 

1% 
67 


5i 
H 
4g 


Dec. 


i-'ec. 


Au?. 
Feb. 


214 
4 
95 

2l8 

72 


Nil 

43 
Nil 

4^ 


aa^\  oi?  i  ^®**'fl''e^&Stephefls6^^cum.pref.|  6i 
I  r^t  ou,?.",  5%  dbs.  rd.  105  o/a  Dec  I,  1914  5 
^  ^     f  I  «?^1L'LP®  (Godfrey)  e^cum.  pref.  |  6 

Nil 
Nil 


3132  - 

87  - 

5316  - 

94  - 

234  - 

lis  - 

1 


1^32 

92 

5516 

96 

21316 
13l6 
II16 


Pillsbury  Washburn  Flour  Mills ord 
Do.   8%  cum.  pref.     (See  Note) 
Do.   B%  1st.  mt.  debs.   


li  b 

102  yn 
10  7% 
1%1  ^ 

S,l  1 

97%\  65 


5fs  Pirn  Brothers  (Irish  Drapers) 


93 


Pinners'  Hall  6%  1st  mort.  

Pirie  (A.)  4i%  cum.  pref.  (Paper  Makers) 
Plummer  Roddls  (Soath  Coast  Drapers).. 

Do.   5%  pref  

PortmanEst.  Mans.  5^%c.f>.(se€"Note) 
Do.   4%  1st.  mtq.  deb.  1932  .... 


r|r)  Power  Gas  Corporation  . 
^   Premier  Cycle  Co.  ord.  . 

o^f^ffl    Do.   7^%  cum.  pref  

Sr    E**  *         5%  1st  mt.  bds. 

34^  f  Price's  Patent  Candle  shares 


4r^ 

4i 

51 

?f 

4r% 
4|i 


Sept. 


Sept. 


War. 


April 
April 


lia 
94 12 
h   -  34 
I4    -  34 
2>2   -  312 
90      -  95 


99 

3% 
2 

65 


5^16 

-  101 

-  34 

-  4l8 

-  2i2xd 

-  67 


5a 

I* 

Nil 
Nil 

5|f 

P 


140 
70 
S4,464 
58.532 

260 


Warians  6%  cm.  |if.  (Merchants) 
Prlv.  Co.  (Currants)  6%  stg.  bds.  . 

7f.f  ®  i^"^^  ®^  P**®*  (Welah  Flannel 

»  perp.  debs.   Makers) 

Pub.  Ben.  Boot  8%  non-cm.  prf.  ord. 
Do.   6%^um^ref.  (Boot  Makers) 


4 

10 

7i 

5 
37/6 


9l6  - 

l8  - 

38  - 

86  - 
35 - 


"16 
3l6 

88 
37  »2 


'•""•"a"  (R-  &  j.)T::7:::(UatherD7eii^ 

Do.   5^  cum.  pref.    (tiee  Note)  


13l6  - 

9312  - 
514  - 
96  - 
_ 

312  - 


II16 
94 12 
534 
101 

he 

4 


8t% 

1^ 


Aug. 


April 

* 

May 
Aug. 

Feb. 
Oct. 

May 


61 
5t% 


Quaker  Oats  common 

Do.   67a  cum.  pref  

Queen  Anne  Resid.  Mans.  5%  1st  mt 


Club  Cdns.  B^o,  p.  {See  Note) 
Do.   4%  perp.  debs. 


Nil 
Nil 
10 
6 

5 


Queen's  Hotel  5%  cm.  prf.  iSee  Note) 

Do.   3i%  1st  mort.  debs.  ... 
Ramsbottom  Paper  Mill  ord.,  £3  p, 
Do.   5^um.^ref.  (nr.  Manchester)  .. 


2i 


Do.   6^  cum.  pref  

B^***-  Bottlers). 

Do.    5%  cum.  pref  

Do^_4%Jrred.  Ist  mt.  debs.. 


I16  - 


-  Ill 

-  100 


1 
61 
1 

54 
8I2 

1116 


1^2 

65 

1^2 

59 
9 

lie 


Nil 
Nil 

51 
5 


June 
Mar. 


May 
Oct. 


61 
4t^ 


Dec. 
Jan, 


(PTS»»d^Co,  ord  1  Nil 

^^cy^rt*'  <W3chin8  BeHing)   Nil 

Do.  4i%  1st  mort.  debs.  ....  |  4^ 


58  - 
II16  - 
134  - 
1332  - 
93 


78 
IS16 

2 

1^32 


ion 


93   ;  86 

103  ;ioo 

99  97 


^il?^^^^^e%  cum.  pref.  (Tailors)  ".'.*.'.'.' 


Rt^J^A  'J^V^S^*'^  (Pa^eTMik^ 
5%  cum.  prof 


134  -  2 

4I2  -  5I2 

89  -  91 

8I4  -  834 


1S16 


91 

1116 


1132    -  1532 


100 


103 


9l6 


13lG 


6 

4rV 


Nil 
Nil 

4,^ 
61 


Oct. 


4f| 
41 
4? 
41 

6k 


Sept. 
Oct. 
Nor. 


Feb. 


Arrears  of  Prel.  div.  amount  to  £:8         Ai!ma»  (R  P^f*"J?-  07-  ■P"''"""'  Mam.- 


•  For  Obtaining  Latest  Information  use  the  Information  Coupon. 


50  RI-SE] 


COMMERCIAL  &  IIMDUSTRIAL-^on^^ 


Nom. 
amt. 
lOOO'd 
om 


Nom 
inal 
aait. 
of 


itted.  share 


Extreme  Quota- 
tionB. 


Siuce  Dec 

1902. 
Hst.  Lst. 


Daring 
1912. 
Hst.  Lst. 


NAME. 


Last 
ann. 
Div. 
7. 


Quotation, 
June  19, 
1912. 


Yield 
Xpa. 
on 
last 
aun. 
div. 


For 
Last 

Report 
see 

Eeview 
of 


£ 

81 
104 
361 


5%)  4* 


11  Iflr 
45  i  4g 


Richmond  Gas  Stove  &  Meter  ord 

Do.   6%,  cum.  prcf  

Ridgways  5%  cm.  pref.  (Tea  Merchants) 


12i 
6 

5 


1% 
4% 


I9l6 


8 

5i- 


Fcb. 


1,192| 
67 
396 
242 
413 
52 


5 
100 
100 
100 

1 

100 


m  ^  97 

iof>  <  97 

WU  S  96 

lor,  '  9H 


H  I  3| 
102  (  99 
1O2   ^  98 

102  98 
31  (  2M 

103  '100 


Rio  de  Janeiro  City  improvements 

Do.   B%  red.  debs.  I878-80   

Do.   5%  red.  debs.  1882-1901   

Do.   6%  debs.  red.  1908   

Rio  de  Janeiro  Flour  IVIills  

Do.   B%  1st  mort.  debs  


3^8 

100 
99 
99 

101 


4i8 
102 
101 
101 

3^16  xd 
103 


4+1 


Feb. 


Stk. 


11   <  lOi  9i 

ibi     %\     h\  i 
50    !  80   )  65 


River  Plate  Fresii  IVleat  ord  

Do.    10%  non-cum.  pref  

Riverside  Orange  Co  {See  Note) 

Roberts'  (J.  R.)  Stores,  ord.  {See  Note) 

Do.  4-5&  cum.  pref  

Do.   G%  1st  mt.  debs  


5 
10 
12i 
Nil 


1932 

'32 
38 

70 


11332 
ISe 

10^2 


if 

Nil 
8 


Oct. 


to 


92  }  89 
215  (210 
29  ;  28 


Roberts  (T.  R.)  orti.. ..{See  Note)  (Minq- 
Do.   B%  cum.  pref  ton  Draoers) 

Robinson  &  Cleaver  5%  cum.  pref. 
Do.  4%  1st  debs.  (Linen  Manufactrs.)... 

Rodgers  (J.)  &  Sons  ...(Sliver Goods  

Do.   6%  cum.  pref  Manufacturers) 


2i  Iff 

i<  I. 

87  >  84 
83   <  79 

U  1 

99   (  95 


Rogers  (R.H.  &  S.)  (Shirt  Makers)  

Rolls-Royce  6%  cum.  pref.  ord  

Roneo,  6%  cum.  pref  

Rosario  Drainage,  ord  

Do.   4-%  1st  debs.  

Do.  4.%,  2nd  debs  

Rotherham  (Jeremiah)  &  Co.  ord.. 

Do.  6%  cum.  pref.  (Drapers)  

Do.  4%  1st  debs.  r.  IIO  o/a  1918. 


210 


215 


8 
8g 

H 
5i 
4,^ 


THIS  ISSUE 

Nov. 


58 
1^8 


85 
81 

1 
95 


78  Xd 
218 


29x 


87 
83 

138 

li« 


5{i 

7Tk 

65 


Feb. 


Nov. 


April 


100 
782 
1,217 

300 


1^%}  11% 

5 


12i  .12 

6i  5i 

8   \  7 


4i  (  3i 
26^  25i 
31i  30 
101   \  98 


Round  (John)  &  Son  (Cutlers),  16/-  pd. 

Rover  Company  ord.  (,Cyc\e)  

Rowntr€^e&Co.  6%cm.pf.  (Cocoa  Makers) 

Rowton  Houses,  ord.   

Do.  pref  


'16 

2'32 

12 
7 


h 

-  »32 

-  I2I4 

-  6I4 


Rudge-Whitworth  6%  pref.  (Cycle)  ...I 

Ryiands  &  Sons  ord.,  £15  paid   

Do.  5%  int.  on  £5  ;  ord.  div.  on  £15 
Do.  A-%  morf.  debs  | 


Nil 
10 
10 
4 


Hi 

9U  (  h9 


58  <  51 

2,^^  2rV 


i  h 
4i  32 
90  86 
84i  82 
52   )  36 


Sadler  &  Co.  (Chom.  &  Tar  Dis  )  I4;-tS.  pd 
Sage  (Frederick)  I905  (Shot)  Fitters)  .. 

Do.   6%  cum.  pref.  {Sec  Note)  

Salinas  of  Mexico  5%  part.  debs. .. 
Salmon  &  Glucks.  \0%  pf.  (Tob.  Manf.) 


Salt  Union  ord  

Do.   non-cum.  7%  pref  

Do.  1st  debs  

Do.  <i\%  "B"  mort.  deb.  stock  

San  Paulo  Match  6%  1st  mort.  debs. 


169  <155 
103   \  97 


6 

4^ 

9 

72 

90 

84 

94 

89 

77  < 

70 

103  $ 

96 

74 

66 

11 

53  < 

7 

6^ 

l4%)  I* 


2  87 
100   \  96 


Sanitas  ordinary  shares   

Sansinena  Fr*oK'n  Meat  (Buenos  Ayres).. 

 ^Do.   6%  1st  mort.  red.  debs.  ■■■^■■■^ 

avoy  Hoterord.^r...7..~..~  .T.(dwn«  alio 

Do.  7%  pref  Share  Capital  of 

Do.  4%  1st  debs  ClarkigQ'e 

Do.  6%  dobs.  and  Berkeley) 

Do.   6%  Strand  dobs.  

Do.  debs.   


7 

Nil 

5 

5 
10 


334 
25S8 


100 


-  414 

-  2534 

-  30i2 

-  101 


»16 
5l6 

51 

2^16 


-  Sa 

£l6 

"1« 

-  63 

-  29l6 


Savoy  Hotel,  Lon.  &  For.  6%  debs. 

Sawors  (Glasoow)  ord  

Schill,  Scebohm  ord.  (Exporters)... 
Do.   G%  cum.  pref  


Schweppe'6  7%  cum,  ord  (Mineral 

Do.  def  Water  Makers) 

Do.    6%  cum.  pref  

Do.  4%  perp.  dobs.  

Do.  43%  "A"  debs.   


I2 
334 
87 
82 
36 


-  4 

-  90 

-  84 

-  41 


lie 
155 


-  II4 

-  159 

-  101 

-  6 

-  9 

-  90 

-  94 

-  76 

-  101 


Nil 

5 


July '11 
Dec. 
Aug. 


Nil 

5f| 

3ff 


Jan. 
Mar. 


7|| 
Nil 


Nil 

f 

6§ 


6t% 


69 


Nil  6U 

_5  634 

7 
5 
5 


-  74 


534 
7 


8i 
71 

61 

7i 


Oct. 
Feb. 

Dec. 
July  '11 
April 


Oct. 


July  '11 


12i5  i  12i 


fi)     /(s|  Scott,  Son  &  Co.  6%  cum.  pref  

Scottish  Wagon  Nos.  I-I8,000  

Do.    Nos.  18,001-36,000,  £4  paid. 
Searcy,  Tansley  pf.  ord  


1116 

17w 


1516 


97 


I3l6 

2I32 

92 
100 


7l6 


I2I4 

\h6 


'16 


U 

4fi 

4g 

'7i 

5f* 


May 


Sept. 


Hay 


Mar. 
Jan. 


'So^Vifi.—R^vere^de  Orange  Co.— In  1907  and  1911  £2  per  share  was  paid  a  bonus,  a  call  of  a  corresponding 
amount  being  made.  Roberts' {./.  R.)  .Vtoraft.— CapitJil  reduced.  Mar.  11 ;  Pref.  div.  formerly  6^ ,  ord  shares 
formerly  £1.  Roberts  ( T.  Ji.).— 10s.  wi-itten  off  each  ord.  share  as  lost,  Dec.  ^0.  fiage  (F.)  &  Co,  (1905).— Cap. 
roduoed,  June  '11 ;  ord.  shares  formerly  £1 ;  pref.  div.  formerly  6iX,  arrears  to  Sept.  '10  cancelled. 


*  For  Obtaining  Latest  Information  use  the  Information  Coupon. 
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om.  Nom- 


-mt. 
)00's 
)  ra- 
ted. 


£ 

396 
110 
100 
125 
1251 
120 
255 
100 
100 
110 


inal 
aiut. 

of 
share 


£ 

100 
1 
10 
10 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 

1912. 
Hst.  Lst. 


NAME. 


87^  (  63 
7% 


10  I  17rfe<    r>  I 


87i  I 

i  <> 
61 

8i  } 


1 
1 
1 

Stk. 
1 
1 


73i 

71 
6i 


f^0| 
250 

5/ 
332 
110 


10 
1 
1 

10 
1 


112^^,  86 


1^ ! 

93  < 


Irk 

if 

1 

If 


Last 
ann. 
Div. 
% 


Selfridge  &  Co.  5%  lst  mt.  debs.  red. 
Shannon  (J.I  &  Son  B%  cum.  pref. 
Shields  (Jn.J  5^  cm.  pf.  (Linen  Manuf.) 

Short's  pref.  ord  (Wine and  Spirit 

^*i_o''C.  Merchants) 


1% ;    Ir^,  I 


30 
1 

It^ 


26 

IrW 


Singleton  &  Cole  ord. 

®  ni®''lc.**'^  y  (Restaurani 

Do.   e%  cum.  pref.  Owners) 

Do.  4i%  lst  debs.  red.  aft.  1930 

laxengers   

Do.   6%,  cum,  pref.  .........  '.!'.'.*.*.*,*.*.*.'..*. 


Bds. 
5 
5 
10 


1 
1 

100 
Stk. 
Stk. 
Stk. 


7%; 


10%  i  7^ 


Smedley's  Hydro.  (Matlock)   I2i  i  27h 

Smithfield  and  Argentine  Meat    Nil       3.  _ 

2!  ^9'®"^  '^^•'*'es6%cm.  pf.  6  i5i6 

South  Staffs.  Mond.  Gas  ord   i  4I4 

Southall  Bros. jfc  Barclay  B^€iun%.  pf-|  5    j  jiig 


6 
7 
6 
4i 
10 
6 


Quotation, 
June  19, 
1912. 


87 


7h 

6h 


634 


7hxd 


II16  - 

I5l6  - 
78  - 

89  - 

1^32  - 
- 


lie 
93 

1732 
II16 


Yield 

on 
last 
ann. 
div. 


For 
Last 
Repoi 
see 

Review] 
of 


52 

u 

8i 


April 


sit 

It 


Spanish  River  Puip&Paper  6%lst  mt. 
nV*^^^'  "T""*©*'  &.  Boldero  (Textiles) 
uo.  pref  


2812 
1 

II3 


115^ '\  7U 
107  (  US 
106    \  U6 

99%  ^  57 


70 


1 
10 

6 
5 

Bds. 


1 
1 
1 

Stk. 
10 


18%)  8% 

m?^5  91 


U  (  12 
13  12i 

91  8i 


Spicer  Bros.  5%  p rcf^  (Paper  Makers) '. '. '. 


ord.  ..  (Refreshment  Con- 
S«  Si  f"*"!:  pref.  ...  tractors  and  Hotel 
S«'   nl  f*,?*®**®"  ^'^^^  ^Voie) Proprietors) 

Do.   6^  ''A"  mort.   

Do.   6%  "B"  series   

Po-        freehold  1st  mort. 
Spillers^&^il^4^s  ord.  ... 
Do.   6%  cum.  pref. 


H 
Nil 
51 
2^ 


Jan. 


Oct. 
Dec. 
Sept. 

THIS  ISSUEl 


a«'2  - 

4^8  - 

41^6  - 
914  - 


100 12 
5ie 
5116 
9^ 


(Millers) 


100    \  96 

9^)  2% 


Stk.  \101%  '  80 


H 

li 

1,', 
loo-- 

5i 
85 


R^^M^/***®"*         (D»0  Biscuit  Makers) 

Do.         cum.  pref  

Do.  A%  debs  


96 
22 


65;  5 
20  5 
40;  Stk. 
OOl  1 
!00|  10 
50;  10 
50'  Stk. 


801  1 
50  10 
30  1 
00  Stk. 
70i  1 
691  1 


6  >  5  52 
lOh      92  ,102 

i^i  %\  Ik 
11^  I  10  log 
10  (  7%\  92 
99t  ;  81%  I  96 


8 

9 
94 


Spratfs  Patent  (America)   

^^^f  ,^^"*'®  """^J  (Drapers  «  Milliners) 
Do.   Bi%  cum.  pref  

SW.  Chem.  1.  &  L.  (Canada)  Ti'ci  pf" 
&l?"2fJ^  '1  Newspaper  5i%lm.  pfl 
Do.   4^  1st  mort.  deb  


801  1 
00  1 
76  Bds. 
50  10 
30|  1 


2%^  2i  $  Ifl 


f«1®*^  (N«ar  Blackburn).. 

Do.   10%  cum.  pref.,  £3  paid 
Do.  4i%  mort  deb4.  ...  . 
Star  Tea  Co.  6%  cum.  pref.  .. 
Steel  Bros.  &  Co.  6%  cum.  pref.' 


Nil 
Nil 

5 

5 

5 

4 


he  -  he 

he  -  bi6 

77  -  82 

50  -  55xd 

5S  -  61  xd 

65  -  69xd 


2  -  2U 
12U  -  1234 
8^8    -  933 

.  -  514 

94  '-'-SS 


6 

m 

Nil 
Nil 
64 

8r^ 


en 

if 


April 
Aug. 


Aug. 


June 
May 


1^32  - 

lie  - 


96  - 
234  - 


V32\. 

II4 

II32 

99 

3^ 
85 


10 
10 

6 

®Jf«"®rQ'^ril      ''x^lT  <*'^«''®«  PrinteVs)  5 
*^8t_mort.  debs  .....j  4 


Stevenson  &  Howell  6%c7p7  (Chemists) 
Stoddard  (A.  &  F.)B%  c^m.prfV(CaTpe,s> 
S*r«"^  7%  Pt.  pf.  ord.  dee  Note) 

Do.  lst.  mtg.  deb.  red... 

Sunbeam  Motor  Car   

ilJSwan_&jEdg^  ord.  (West  End  DrapeVs) 

2  jSwift  Cycle  ord.  ~      '  ~ — 

Do.  6i%  cum.  pref."".'.'.'.'.'.'.'.'.".' 


Do.   B%  debs.   

Switrer  &  Co.  4%  lst  mt^"debs. 
^iSymington  55&^um.  prf.  (Corset Makers) 
[tjTalbot  Contlnu6us~Steei  Co. 
1    Tarry  (E.  W.)  &  Co.  ord  .(Mining 


8I16 
512 

96 
10 

914 

95 


-  83l6 

-  558 

-  100 

-  lis 

-  1012 

-  934 

-  96 


6A  j 
8     I  July '11! 
61^ 


5t^ 


^  -  lh6 
9I2 

l^ie  -  Ii3i6 
95      -  98 
2i8    -  2^ 

158-2 


6i 

It 

41% 


90 


938 


78 
I3l6 


5i 

4fi 


July  '11 

Oct, 


Feb. 

* 

Oct. 


Oct. 
Jan. 


6g 
8 

5 


tlH%-10y     111  ^109 


11*  Iml^  r?^*®  cum  pref 


^©iL-^ilJ'L^^i^t'LiS^^  Refiners) 


Nil 
10 

6 
5i 


^  2i^  i\  i  .h 


3l6    -  14 

1      -  lis 

15i6  -  lli6 
1134     -  12l4Xd 

109      -  111 


tOi, 


9r. 


:4  1 

m  5 

'0  5 

0  1 

01  1 

0  stk. 


s%i  IH. 

99  %  91 


ItV) 


,?|J!?®**':®.'*<»yal,  Drury  La^,  16/-  pd! 
3*    *X*  I»^<»'»P8on  fH.)  e%  cm.  prf.  (Prov.  Mer  ) 


4    (  99I2 


4% 
438 

~  312 

-  25 

-  1011? 


Nil 

51 
4i 
4tV 


nJ^;  ^JijThomson  (M.  C.)'&  Oo.B'i^^cm'ni^i^'t 
94   (91    ThorIey(j\)4i%'irt  mtdlS^red! 


15 
Nil 

5 

Nil 
5 
4i 


5i 

u 

B 

3if 


1^6  -  llU5 
£316 

l"i6  -  113:6 
le    -  2« 

15i« 

91      -  94 


Nil 
Nil 
4ff 


Jan, 


Feb. 

May 


Sept. 
April 


KovT 
May 


Dec. 


*  For  Obtaining  Latest  Information  use  the  Information  Coupon. 
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Nora, 
amt. 
lOOO's 
om- 
itted. 


£ 

180 
300 
75 


400 
300 


100 


611 
490 
200 
125 
100 
40 


Norn-    Extreme  Quota- 


inal 
amt. 

of 
share 


£ 
100 
5 
20 


10 
Stk. 
1 
5 


1 

Stk. 
1 
10 
100 

50 


200 
250 
250 
_590 
4,670 
57 
1,730 
1,189 
6,117 
217 
500 
630 


10 
1 
5 
100 


2,993 
2,825 
2,815 
200 
150 


10 
1/- 

Stk. 

"l 
1 

Stk. 


10 
10 
Stk. 


tions. 


Since  Dec 

1902. 
Hst.  Lst 


105^1  90 
101    '  05 


During 

1912. 
Hst.  Lst. 


104 

84 


11^  :  10 
5    i  H 


105%:  96% 

imi  ~% 

101%  (  80 

100'/^)  S5y, 


10 


7% 

% 

97%\  94 


Hi  I  lOi 

101  97i 

2   I  li 


I  I  1 
100   (  98 

9i  8| 
91  87 
100%  )  96^7, 


3j  ;  71 

5,%  43 
97^  1  94 


NAME. 


Tierradel  Fuego  Dev.,  6%  debs.  red. 

Tilling  (Thos.)       cum.  pref  

Do.  4%  1st  debs.  ('Bus  Proprietors).... 


Last 
ann. 
Div. 
% 


Quotation, 
June  19, 
1912. 


Tootal  Broadhurst  Lee  5^  cum.  pref. 

Do.    4%  1st  moPt  

Tower  Tea  ord  

Do.   5%  cum.  pref.  (See  Note)  


99     -  101 
4U   -  434 
81      -  84 


Yield 

on 
last 
ann. 
div. 


511 
5fi 
4i 


Trafford  Pk.  Estates ord.(Manche8ter) 
Do.   4%  1st  reg.  debs  

Travers  (Joseph)  &  Sons  ord  

Do.  B%  cum.  pref.  (Tea  Dealers,  &o.)... 
Do.  4%  mort.  debs  

Triumph  Cycle  5%  debs  


5 
4 

Nil 

2i 


lO'a 


I32 
II4  - 


Ilia 
100 


134 


'16 


Trollope  &Coll8&Ss.,5^%c.p.(Bldrs.)|  5i 

Tuck  (Raphael)  &  Sons  ord.  (Fine  Art  6 

Do.         cum.  pref  Publishers)  5i 

TucumanSugar  Co. 5^  1st  m.dbs.  rd.|  - 


^i^l   1%\   ^ri(   2g  ,Und.  kilec.  RIys.  Co.  of  London   ;  Nil 

m  75  il02  )  99 
118  118  (115i 


98      -  100 

'5l6  -  13l6 
8^4     -  9»4 

87      -  90 
_97      -  100% 

838     -  8^8 
"16  -  13i6 

434  -  5 
94      -  96 


4 

Nil 


51 

Jf 

5i 


93%)  lb 
101    }  87 


933  {  73i 
ItV  Irk 

99  P'' 


(See  Note)]  4i 


1    ^*  > 

^.  \106  ,105 


Do.   "A"  ord 
Do.   4i%  bonds  red.  1933 
Do.  6%  1st  cum.  inc.  stk. 
Do.   6%  income  Bds.,  1948  (^eeiVote) 

Union  Cold  Storage,  ord  

6%,  cum.  pref.   

1st  mort.  deb,  stock. 

United  »^ikaii  Co.  ord.   

Do,   7    *ium.  pref.  


'  ^  .rtort.  deb.  stk.  red  

GattI  &  Slaters  ord.  (Ice  March.) 
.nited  Electric  Car.  ord.  (RollinflStock) 
[/.  lUnt.  Fruit  Co.  4i^  gid.  dbs.  red.  1923 


I 

% 

I  3 

I 

% 

5 

/rtl  2i 

!  J 

240 

1  1 

;  43 

99 

!  1 

1'^ 

n 

] 

?2,000  Bds. 

93  ) 

90 

300 

1^ 

u 

196 

i  { 

H 

u 

i  1'^ 

138;  Stk. 

107  \ 

91% 

101 

96 

143'  100 

OS  I 

HO 

94 

(  89 

80 

1 

li 

60 

stk. 

103 

102 

625 

1 

1^ 

450 

5 

(i%) 

U% 

6i 

500 

1 

H 
.7 » 

U 

(  1 

130 

1 

100 

1 

1? 

58 

Stk. 

All 

8.5'" 

89 

(  85 

60 
100 

5 

1% 

u 

f 

1 

1/, 

100 

1 

75 

Stk. 

100  < 

87 

93 

87 

200 

10 

'>% 
HO 

4 

3i 

312 

100 

91:  \ 

_77_ 

70 

996 

1 

986 

Stk. 

90 

97 

200 

1 

1 

150 

5 

f'^ 

150 

1 

9? 

IV" 

■'60 

5^ 

i% 

5i] 

5 

60 

Stk. 

100 

91 

94  \ 

91 

600 

1 

m 

to^%\ 

0 

0 

500 

5 

'\ 

1,000 

Stk. 

24 

39 

K": 

320 

1 

fS 

u ! 

"270 

10 

18 

"25i  < 

23i" 

540 

10 

u%\ 

11% 

12J 

m 

540 

10 

7V, 

8i 

n 

100 

10 

9  ) 

% 

5A 

33 

100 

10 

1J%( 

S 

1 

6 

200 

1 

1% 

United  Grain  Elevators  ord  

Do.  cum.  pref  

United  Indigo  &  Chemical  ord  

Do.   5%  cum.  pref  

Unt.  Kingdom  Tea  6%c.p.  (See  Note). 


lUnt.  Lankat  (Tobacco) 


U.  St.  Lum.  &  Cot.  5%  1st  mtg.  bds.  ...I  5 

United  Tobacco  6^  cum.  pref   6 

Val  de  Travers  Asphalt  Paving  Co.l  83 

Do.   5%  deb.  stk.  red   5 

Valparaiso  Dr'n'ge  5%d&tos.(See  NoteV  5 

'16~ 
5 

17i 


Van  den  Bergh  (A.  J.)  (Wood  Fctrs.)  ... 
Do.  5%  debs  

Van  den  Berghs  ord.  (Margarine  Manu 

Do.   e%  cum.  pref  facturers) 

Do.   6%  "  B"  cum.  pref  

Variety  Theatres  Cons.  (London)  

Venesta  8%  cum.  pref  

Verity's  5%  mort.  debs.  (Elec.  Mfrs.) 


Victoria  Pier  &  Prom.  Hotel  

Vyse,  Sons  &  Co.  ord  

Do.  5%  c.  pf  (Straw  and  Felt  Hatters) 

Do.   4%  1st  mort.  debs,  red  

Walkers,  Parker  &  Co.  '*A"  ord.  ... 

Do.  4i%  debs.  (Lead  Manufacturers) 
Wail  Paper  Mnfrs.  L.  5%  cum.  prf. 

Do.   4^  1st  mort.  debs  

Wallis  (Thomas)  &  Co.  ord.  (Drapers) 

Do.   e%  cum.  pref.  

Ward  (T.  W.)  5%  cum.  prof.  (Engineers) 
Wardio  &  Davenport  5i5&  cum.  pref. 

Do.  4i%  debs.  (Silk  Manufacturers)  

Waring  &  Glllow  7%  cum.  ord  

Do.   e%  cum.  pref.  (Furnishers)  

Do.  4i%  Irred.  dob.  stk.  ..(.S'cc  Note). 
Waste  Heat  &  Gas  El'c.  G'n'rat.  Stns. 
Waterlow  &  Sons  6%  n.-c.  def.  ord. 

Do.   6%  non-cum.  prof,  ord  

Do.   3i,%  cum.  pref.  (Stationers)  

Waterlow  Bros.  &  Layton  ord  

Do.  B%  non-oum.  prof.  (Printers,  «o.) 
Watford  IManuf.e%oum.prf.  (See  Note) 


6 

Nil 
6 
_5_ 
3 
7 
5 
4 
3 
4i 
5 
4 
7 
6 

5^ 
"5i 
4i 


8 
16 
6 
3i 
4 
5 
6 


4ia 
h 

100 
116 
90 

15l6 
1116 

96 


-  433 

I3i6 

-  102 

-  118 

-  92 

-  17l6 

-  IS32 

-  99xd 


238  -  258 

lisa  -  1218 

IC9  -  112 

5l6  -  7i6 

IS32  -  1732 

102  -  105 

3^, 


Nil 

ll- 

11 

611- 

5,i 

71 
53 


"16 


1 

1S16 

la 


5  -  5I4 

1=16  -  l^ie 

86 12  -  8812 

1332  -  1^32 

lia  -  lU 

96  -  101 

90  -  92 


2^32 

lia 
I16 

1 


-  II2 

-  102 

-  21332 

-  6I4 

-  II4 

3l6 

-  II4 


5 
51 

U 


For 
Last 
Report! 

see  i 
Review  1 
of 


Feb. 
June 


Deo. 
Sept. 


Nov. 
April  I 

Dec. 
Aug. 
Sept. 

Oct. 


June 


Sept. 


May 


Oct. 


43 
63 

_5t^ 

H 
7i 

?JF, 

4M 
5S 


Oct. 

Nov 
Mar. 


Aug. 

THIS  ISSUS 


Sept. 
Oct. 

June 


Feb. 
Aug, 


ISa  - 
II16  - 
2932- 

90  - 
3I4  - 

70  - 

93 12  - 
1 

5^8  - 

3132  - 


1^8 
1316 
1132 
93 
334 

75  

i 

9412 
lis 

638 
1 


0  - 

1,6  - 

24  - 

1S16  ^ 

23I2  - 

1134  - 

738  - 

4I2  - 

634  - 

5l6  - 


5I4 

94 

Is 
U 
29 

1116 

25 12 
1234 

838 

512 
734 

7l6 


55 
4tI 


5 

4i 

6i 

b_ 

5i 
4a 


er 

4U- 
4t% 
7i 


Feb, 


Jan. 


Oct^ 
Oct. 

Aug. 


Feb. 


THIS  iMUf 


NOTKS.— Tower  T«a. -Div.  for '10  leaves  2r/,  arrears.  Underqround  Jilectric.—Tho  4iX  Bonds  and  the  6^ 
Income  liond«  wore  issued  in  exchange  tor  old  Profit  Shal  ine  notes.  United  Kinqdnvi  Ten.— Prof.  div. 
}}r^n^^^^  ^v'm  ^^oc- '08.  VnlpnradAO  Drninaoe.—mnhQHt  and  lowest  are  since  onicial  quotation  only. 
Wnri}i(]  <\c  GiUow.--Prt>l.  div.  in  arrears  from  Sept..  '09;  company  is  tc  boi  voluntarily  wound  up. 
Watford  ifmintfaeturhnj/.—Vref.  div.  14  montlis  in  arrears. 


«  For  Obtaining  Latest  Information  usa  the  Information  Coupon. 
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Nom- 
inal 
amt. 
of 


ed.  I  share, 


Extreme  Quota- 
tions. 


Since  Deci  During 

1902.  1912. 
Hst.  Lst.lHst.  Lst. 


mi 

1  :t  ' 


1  I 


(  1 


NAME. 


Watson  (Joseph)  &  Sons  IO%  pf.  opd. 

Do.   5%cum.pref  (Soap  Makers) 

^S^^^fJ*  ^^-^  ^        oPCl....(Uft  Makers) 
Do.   6%  cum,  pref.   ' 


89 


Stk.  \100   ;  72     78   !  73 


Webley  &  Scott  ord  

Do.   5%  cum.  pref   (Ste  Note) 

Weir  (J.  A.)  5%,  cm.  pref.  (Paper  Makers) 
Weidons  ord.  (Fashion  Publishers)   

Do.   5%  cum,  pref  


Last 
ann 
Div 


Quotation, 
June  19, 
1912. 


YieJd 
%P  a, 
on 
last 
ann. 
div. 


For 

Last 
Reportl 

see 
Re.view  \ 

of 


lU  -  138 

15l6  -  II32 

78  -  1 

1  -  lis 


Welford  &  Sons  (MiTk  PurveyorsT 
Do.  4A%  deb.  red. 


Stk. 


Welford's  Surrey  Dairies,  ord. 

Weisbach  Light  Co  

Do.   4i%,  deb.  stl<  

West  End  Clothiers  Co.  G%  cum.  pf" 
Po-  lst  mt.  deb.  red.  (See  Nole^ 


lij     t^S)     [6  West  London  Dairy  Co 

il04   )100   —  - 


Nil 

4 

5 
10 

5 


30      -  I2 

238    -  2h 
Sh 

I9l6   -  11116 

1516  -  II16 


7i  June 
H  \ 
6     July '11 


51 


IS16 
101 
\h 

3l6 


73 


Nil 


5f| 


-  11316 

-  104 

-  134 

-  87 

3a 

-  77 


91 

u  I  13 
7i  eh 

67   >  65 


West.Can.FiourMilis  6%  Istm.sg.  l>ds 
"Western  iViaii"  4^%  debs.  (Cardiff).. 

Western  Mansions  (Resid.  Flats)   3" 

Wharncliffe  Dwellings,  4-^%  n.-cm.  pf^  4J 
JDo.   3%  irred.  mort.  debs   I  3' 


=16 


'16 


16 


^\  Sons  5^cm.  pf^T^^^^^'5^^7~^^ 

White  (A.  J.)  ord.  (Patent  Medicines)    Nil 

i      Do.   6%  cum.  pref   r 

14^  [White  CJ.  G.)  &  Co.  6%  cum.  pref.  pic.  12 


lf2  -  104 

88  -  SO 

1^8  -  238 

6i2  -  7 

65  -  67 


Sept, 
April 


Jan. 


I  6r^ 


July  '11 
Feb. 


IWhite  (R.)  &  Sons,  5%  c.  pf.  {,s'ee  Note) 

Do.   B%  1st  deb.  (Mineral  Waters) 
I   Do.  «  B"  6%  deb  


he 


2 

Is 
h 
I5I2 


White,  Tomkins  &  Courage  ordi 

^\_^%^^'_pr^f.  (Patent  Maltsters) 


iPk)  y,i\  10  ( 
1*% !  2 


1    Whiteaway,  Laidlaw  &  Co.  6*,cm.  Df.l  6 

^  VVhiteley(W.)ord.  (Drapers;  «c.)  7 

Do.   4.^%  cum.  pref   41 

_Do.^4%  1st  mtg.  irred.  debs. 


2-238 

94  -  S8 

78  -  83 

6  -  6I2 

Ve  -  838 


Nil 
71 


5i 
7i 


THIS  ISSUE 
THIS  ISSUE! 

Aug. 


<>»•€•■  (Bone  Crushers)... 
Widnell  &  Stewart  5% c.  pf.  (CarpetMf.) 


II16 

'8 


^^32  - 

87  - 


13X6 
1 


90 


4S 


it    \'   \i  \   1  jy!'»?L-*Soames6%cm.^^^^ 
^  99   ,97    IVimnarns  (SOj&Sons  IStm^ 


97 


9^1  1*^  S-IIi^"'®**"  C9:  *  Sons  5l^^;^f. 
?i  >  L  ord.  (Watch  Makers 


SU  17 
15    )  11% 

97    )  81  I 


_^       ...  ,   Makers) 

Do.   5%  cum.  pref  

Do.  4-i%  deb  

(Provision  Merchants) 
'    Do.  6%  cum.  pref  - 


Wilson  Bros.  Bobbin  ord.  (Shuttle  Mkrs) 

Do.   4-Ji%  1st  mort.*  debs  

Winterbottom  Boole  Cloth  ord. 
Do.   6%  cum.  pref. 


Nil  I 

5  ! 

5 

54 

2~ 

5 

4i 

8 


2I4 
1 
97 


-  lis 
10 

-  3I4 

-  Us 

-  99 


II2  - 

2^8  - 

86  - 
1 
1 


IS16 
212 

338 

90 
iU 
lie 


WolseleySheep  Shrng.  Machine  Co. 
Woolcombers  1%  cum.  pref.  . 

Do.   4k%  1st  mort.  debs  

Woolley,Sand' rs^5%c^n.pf.  (StrawGoods) 
Wouldham  Cement  Co.,  6%  cum.  pf... 
^?'^^F^SP'  stk. ... 

;^^*'*ilrv°'"*"®y  *  C®"  (Umbrella  Rib  .. 

S«'  II  P**®!-  [Makers) 

Do.   6%  cum,  pref 


Nil 

5 
9i 
4tV 

5'^ 
4 

7t^ 
5 
61 
5^ 


Aug. 
June 


Sept. 
Se*pt. 


Sept. 


6I2 
90 
31 12 
13 

3l6 
II16 

91 


712 

91 
32 12 
I3I4 
I4 

I3l6 

94 

78 


\\\  ^J^Ai  -^'^^  f*''®*'  <6a»  Engineers)  

ni"  «o'-  ^'•'ght,  Layman  &  Umney  ('09)6%c.d, 
^1 J  92    Wylio  &  Lochh'd  4%  deb.  AT^)  .  ^ 

5?  Wyman  &  Sons  6*  cm.  nrf. 


4ii 

51 
H 

n 
55 

5| 


7 

83  - 

2»2  - 

3I2  - 
4 


Sept. 
Aug. 

dct. 

April 
Sept. 


234 
4 

4I2 


5i 


II  1 

;,3s4d 
:6s  8d 
Stk. 
^  10 


M       7  w     .      ^     Sons  6%  cm.  prf, 

_>  Yorks.  Dyew'e  &  Chem  (See  Note) 

4^%  debs  


88   5  83 


Do. 


1 

5%  I  1^ 

9S  ;  66^1  74  70' 
J^)S^^   4i  ;  4i 


Yorkshire  Engine  Co.  (Sheffleld)£22  p. 

Do.   5%  cum.  pref  

^?L''**®'J'***'90  Scarlet  &  Col.  Dyer's^ 

Do.   B%  cum.  pref.  (See  Note)  

Do.   4A%  dobs  

X**'''*s*'«''"^a''way  Wag'n  Co.,  £2  pd. 


234  - 
fiis  - 


92 


3 

658 
1332 


9l6 


86 


16 


6i 

ea 

5i 
4i 
Tk 
3i 

5i 


Sept. 
Sept. 


April 

Sept. 
* 

Feb. 
Oct. 


Nil 
Nil 
5 
10 

12i 


I16 


70 
4I4 


3 

3I2 

l8 

932 

72xd 
4I2 


Nil 
Nil 
6U 

6i 
5t% 


July  '11 
Mar. 

Mar. 


om  3lVuly'm  ''"w\7ef^f)Tso\n  -dVvT.W.T:  ''1'  ^  ^^'J^  ClotMer.-Fret  div.  in  arrears 
.  arrears  fVom  30  -^ov  '(B.^^^^  SZli^'T  f         .^l'  (R.)  &i  Sons.-Pret  div! 

orks.  lyyeware  &  ^^^cm. -  Formerly  6^^  transactions  have  taken  place  below  par. 

rmerly  £1  cum.  SiJ'        'ornieriy  b/.  cum.  pref.     Yorks.  Indigo,  Scarlet  &  Col.  Dyers.-Fret  shares 


*  For  Obtaining  Latest  Information  use  the  Information  Coupon. 
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ELECTRIC  LIGHTING  &  POWER. 


Nom, 
amt. 
lOOO's 
om- 
itted. 


Nom- 
inal 
amt. 
of 

share 


Since  Dec 

1902. 
Hst.  Lst. 


Extreme  Quota- 
tions. 


During 
1912. 
Hst.  Lst. 


NAME. 


Last 
ann. 
Div. 
% 


Quotation, 
June  19, 
1912. 


Yield 
JJp.a. 
on 
last 
ann. 
div. 


£ 
150 
100 
150 

75 
105 
187 


£ 

6 

Stk. 
10 
10 
10 

Stk. 


6  k% 

109  )103 

11  8^ 

108  \  99 


mi  6% 

0 

stk.  lOtHi)  S7 
Stk.    95^1  21 


6  5i 

109  103 

lOi  71 

93  8i 

106  ^100 


Adelaide  Elec.  Sup.  6%  cum.  pref*  .. 

Do.   5%  deb.  stk.  red  

Bournemouth  &  Poole  Eiec.  Sup.  Co< 

Do.   4^%  cum.  pref  

Do.   6%  cum.  2nd  pref  

Do.         deb.  stk.  red  


539 
IO312 

9»2 

1012 

100 


5'8 

IO512 
IOI2 
934 
11 

102 


9 

i 

61 

42 


8 

7i 

0 
52 
37 


Brmptn  &  Kensngtn  EI.8up.Co.,OPd. 

Do.    7%  cum.  prf  

Brush  Elec.  Engin.7%non-cum.  pref 

Do.  4-^%  perp.  1st  deb.  stock  

Do.  A-1%  perp.  2nd  deb.  stock   


10 

7 

Nil 
4i 


8U 

0 

52 
37 


8i8 

57 
42 


500 
491 
380 
5,640 

$2,000 


450 
400 
400 
445 
630 
JOO 
24T 
175 
705 
400 
400 
300 


D 

5 
100 
$100 
$100 


99^',  89% 
lua^ )  87^ 
m  {106^ 


bi  (  5 

99J-  m 

1?C  )112 
122  ;116 


Calcutta  Elec.  Supply  Co.  ord  

Do.   5%,  cum.  pref  

Calgary  Power  6%  30  yr.  1st.  mt.  bds< 
Canadian  General  Elec.  shares   

Do.   7%  cum.  pref.  stock  


Stk. 
5 
5 

Stk. 
Stk. 

5 


109    }  96 
9%\  3 
5ji-<  S% 
108  93 
105    (  91,% 


[101 

97 

5 

3i- 

4i 

9?* 

98 

:o3 

9?i 

i  41 

3§ 

5 

Stk. 
10 
10 

Stk. 

Stk. 


112  97 
?3%i  8% 
SO    (  10% 
127  '117 
106    <  9It% 


(  4 


Central  Elec.  Supply  A%  guar.  deb. 
Charing  X.,  W.  E.  &  City  El.  Sup.  ord. 

Do.  cum.  pref  

Do.  A.%  deb.  stk.  red  

Do.  4.i%  deb.  red  

Do.   (City  Undtkg.)  4>^%  cum.  pref. 


718 

5 

9712 
112 
118 


7% 
5U 
99^2 

116 

122 


97 
4I2 

94 
101 

3^8 


100 
5 

4S8 
96xd 
103 

438 


102  \  vo 
23i  (  121 

20  n2 

|123  (117 
|}04  (100 


Chelsea  Elec.  Supply  Co.  ord  

Do.  deb.  stk.  red  

City  of  London  Elec.  Ltg.  Co.|  ord. 

Do.   6%  cum.  pref  

Do.   B%  deb.  stk.  red  

Do.  4-^%  2nd  deb.  stk.  red  


99 

I7I2 

15 
119 
101 


4^8 

102 

19'2 

17 
123 
104 


$7,100 
$•6,360 
?2,250 
472 
500 


$100 
$100 
$1,000 
1 

Stk. 


-01  5 


121%J09% 

121i  < 

109i 

unguis 

118i  < 

113 

97^ 

9i,% 

971  \ 

1 

99   )  90% 

99  \ 

% 

i 

5% 

1% 

4 

•OS 

87 

91 

87 

113 

9 

11 

106 

"1 

Cons.  Gasi  Elec.  L.  &  P.  of  Baltimore 

Do.  6%  pref.  

Do.   4i%  mt.  30  yr.  g.  bds  

Cordoba  Light,  Power  &.  Tract,  ord 
Do.  5%  deb.  red  


118 
118 

9634 

1316 

94 


120 
118 
9734 

1516 

97 


255 
100 
400 
400 
430 
J93 
172 
$8,150 
50 
50 
100 


100 

5 
5 

Stk. 

Bds^ 
Stk. 
$500 
6 
5 

Stk. 


7   s  ^ 

1093k)  52% 
99%}  91 
100  %  \  83  ' 
977,1  70'/, 

U% 

lOk    )  93 


95  \  b. 

86  \  83 
97/i  917. 
5i  4g 
5i  4i 
98  )  93 
7i  )  6i 
2i  1 
93  \  84 
g 


County  of  Durham E.P.D. Co. ord  

Do.    B%  non-cum.  pref.  

Do.   B%  1st  mt.  deb.  red  

County  of  London  El.  Sup.  Co.  ord. 

Do.   6%  cum.  pref  

Do.   4i%  deb.  stk.  red  

Do.  4^%i  2nd  deb,  stk.  red  

-•^ompton  &  Co  

6%  1st  mort.  reg.  debs.  red. 

"~on's  Elec.  Corpn.  ord  

^  pref.   {See  Note)   

ort.  deb.  stk.  red.... 
.  -Sk  T.W'  :^i.fiabajnbja6%Qr. In. 
tjpp,  of  vTcto-  'i,  6%  deb.  stk. 
■'■  '    *        I  6%  gold  bds. 

ity  Supply  ord. 


3 
89 

1034 
1138 

108 
100 


1316 
3I4 

91 
IIU 

11^8 

110 
103 


58 


92 '2 


Nil 
7§ 
Nil 
Nil 

94i2xdl  6g 


34 

312 


Eleo. 
Folkestv 

Do.   6%  ct. 

Do.   4.i%  lst  c 


Hove  Elect.  Light  ord  

Indian  Elect.  Supply  &  Tract,  ord. 
I.  of  Wight  Elec.  Lgt.  &  Pwr.  4>^%  deb. 

Kalgoorlle  Elect.  Power  ord  

Do.   6%  non-cum.  pref  


83 

94»2 
4^ 
434 

94 


9612% 

514 

5I4 
97 


Nil 
4i 
Nil 


Kaministiquia  Power,  cap.  stk.   

Do.    30yr.  6%  gold  bonds  red  

Kensgtn.  &  Knfghtsb'dge  Elec.  ord. 

Do.  4^  debs  

Kensington  &  Netting  Hill  4%  deb. 
Kent.  Electric  Pwr.  4A%  irred.  debs. 
Lima  Lgt.,Pwr.,&  Trams  6A%  1  st  m.  bds.rd. 
L'pooi  Dist.  Lighting  Shares  (Electric) 
London.  Elect.  Supply  Corpn.  ord. 

Do.   6%  pref  

Do.  A%  1st  debs  

Madras  Elec  Supply  ord  

MMbrne.  Elec.  Sup.  cons.ord  

Do.   7%  1st  cum.  pref.  

Do.    lst  mort.  5%  deb.  stk  


Metropolitan  Elect,  dupply  ord. 

Do.   4^  cum.  prof  

Do.   4^%  1st  dobs  

Do.   3i%  debs  

Mex.  Elec.  Ltg.  B%  gid.  bds  


634 
1^ 


1932 


7I4 
2I4 


5l6 
2332 


^OTKH.—Kdmwndson't  ElcctrUdti/.— Div.  In  arrears  as  friMu  Got  "06.    ICent  Electric  Pon>er.—Th\B  is  a 
Private  Co.    Mexican  Electric  Light.— tJo  separate  a/cs  published ;  leased  to  Mexican  Light  &  Power  Co. 


•  For  Obtaining  Latest  Information  use  the  information  Coupon. 
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om. 

mt. 
lOO's 
)m- 
ted. 

Nom 
inal 
amt. 
of 

share 

Ext  rem 
tic 

Since  Dec 

1902. 
Hst.  Lst. 

e  Quota- 
ns. 

During 
1912. 
Hst.  Lst. 

NAME. 

Last 
ann. 
Div. 

% 

Quotation, 
June  19, 
1912. 

Yield 
%p.a. 
on 

last 
ann. 

div. 

For 
Last 

Report 
see 

Review 
of 

£ 

5 

3|000 
1,866 
1,000 
1.500 

£ 

Siloo 
Stk. 

Bds. 
Bds. 

115 

too 

38 

(too 

79 

;  85 
1  69 

93 
109i 
99^ 
89i 
73i 

^  84 
104 
<  94i 
85 
\  69 

Mex.Northern  Power  5%  ist  mt.  g.  b. 

4 
7 
5 

5 

105     -  107 

97 12    -  99 12 
85      -  87 
69I2    -  71^2 

f- 

7 

Sept. 

n 
n 

25C 
1,200 
?,000 
300 
150 

Stic. 
$100 
10 
Stk. 

lOS    S  93% 
93^1  8U 
215    }  86 

mi  u% 

105    >  79 

98 
91 
215 
51 
90 

87^ 
192 
5 

79 

IUIl#4lnMrl  Flr>r^+   f*e\rtn     AIV              m+  rth^ 
IVIICIlAflUi   Ei  l6CXa,wOP|3iy  4^7o  laX.  lllXaCID. 

Monterey  RIy.  L.  &  P.  5%  Ist.  deb.  red. 
Montreal  L.  H.  &  Power,  cap.  stk. 
Newcastle  &  District  Electric  Ltg. 

5* 

3 

H 

96      -  98 
88I2    -  90^2 
211      -  215 
5      -  5I2 
88      -  90 

5i 
3i 

Til  1  IT  '11 

juiy  11 
Oct. 
Aug. 

* 

687 
687 
619 
150 
!,000 
114 

6 
5 

Stk. 
100 
Bds. 
10 

103 J^)  95 
lOU    }  95 

iiJ^) 

4 

5 

Q« 

102 
42% 
lU 

31 
31 

yt) 

97 

39% 
9|-f 

Newcastle  Elect.  Supply  Co.  ord. . 

Do.  4^%  cons.  1st  m.  debs  

Nth.  Met.  Elec.  Pwr.  Supply  5%  m.  d. 
Northern  L.P.&C.5%lstm.g,1o.{See  Note) 
Netting  Hill  Elect.  6%  non-cum.  pf. 

4i 

c 
O 

5 
6 

-  4 
4^2    -  5 
96      -  98 
98      -  101 
39      -  42% 
IOI4    -  11 14 

51 
5 

4|f 
5i% 

May 
<< 
»» 

THIS  ISSUE 

Oct. 
# 

100 
50 
800 
',680 
120 
100 
200 

5 

Stk. 
Bds 
Bds." 
Stk. 
Stk. 
Stk. 

^  \ 

101 

262  ; 

im\ 

107  ) 

5 
91 

83% 
92Vt 

213 

100 
93% 

6| 
94 
94i 
98^ 

262 

115 

105 

90 
94  i 

240 

107 

lOOi 

Do.   4%  debs.  red.  I930   

racnuca      cm           isx  mx.  \c66  lyoic) ... 
Pennsylvania  W.  &  P.  5%  g.  bds. 

Do.   S%  deb.  stock   

u 

4 

0 

5 
10 

6 
5 

5^8     -  638 

91      -  94 
90^2    -  92^2 
9612    -  98^2 
240      -  250 
1C9      -  114 

H 
51 

t-^ 

bi 
49 

* 

* 
* 

30 
200 
100 
150 

100 
5 
5 

Stk. 

103    I  99 
16%l  7 
9%)  6 
100%  ''  83 

103   i  99 
9  71 
71  61 
87   \  85 

Royal  Elec. (Montreal)4^%  Ist  mt.db. 
St.  James  &  Pall  Mali  Elec.  ord.  ... 

Do.   7%  pref  

Do.   3i%  debs  

10 
7 

3i 

99      -  101 
8      -  8^4 

678     -  733 

85      -  87 

4t^ 

43 
4 

Mar. 

1  000 
•'243 

mi 

260 
100 

$100 

Stic. 

4 

Stk. 

m    \  55^ 

imxl  97% 

105%)  86 
S%\  1% 

m  \  97% 

146  ^125 
113i%(105% 
105i  }102i 
3i  21 
103   I  98 

Shawinigan  Wat.  &  Power  cap.  stk. 

Do.   5%  cons.  Ist  mt.  bds  

Do.   4^%  perp.  cons.  mt.  debs  

South  London  Elect.  Supply  Corp. 

Do.   5%  Ist  mtg.  deb.  red.  

5 
5 

H 

5 

5 

139      -  143 
IIII2   -  11312% 
103      -  105 

258     -  313 

100      -  103 

34 

4| 

h% 

6i 

4X 

* 

120 
142 
50 
240 

1 
1 
1 

Stk. 

.^-^  A 
m  it 
m  % 

no   (  95 

5  I 
lOO^J 

i 

1 

Do.   4^%  Ist  debs.  red.  1931  

Nil 
7 
6 

4;- 

I4    -  I2 

II32    -  1532 
13l6  -  1516 

96      -  99 

Nil 

6t^ 
61 

May 
»» 
11 

404 
400 
250 

268 

Stk. 
5 
5 

Stk. 

103%  {  96% 

5i%  1% 
108  71,% 

I02|  j 
9^0  -^  ! 

98 

i 

2 

85i 

Toronto  Power  4i%  db.  rd.  '18  

Urban  Electric  Supply  Co.  ord.  , 

Do.   5%  pref.  (See  Note)   

Do.  4^%  Ist  mt.  deb.  stk  

6 
4i 

9812  -100i2Xd 
I4    -  34 

2I2    -  3xd 
86      -  88 

4i 

81 
5-i 

SeeNote 
Aug. 

250 
,708 
295 
550 
509 

300 

125 
200 
300 
700 
200 

Bds. 
1 

100 
5 
5 

1 

100 
stk. 
Stk. 
Stk. 
Stk. 

95  {  90% 
tl0%\100 

e%)  u% 

Fir 

2  \  iJk 

108   \  99 

96  ]  9U% 
355  )160 
110  99% 
101   I  95% 

94A  )  91 

1  }  u 

109  104i 

9i  )  U 
51  >  41i 

4ANC 

103  hoo 

96  94i 
355  325 
104^  101-i 

98   i  95S 

Vera  Crur  Elec.  L.P.  &T.  5%  Ist  m.dbs. 
Victoria  Falls  Power  6%  c.  pf,  (See Note) 
West  Kootenay  Power  6^  Ist.  m.  d. 
W'stminst'r  Elec.  Supply  Corp.  ord. 

lAL  LAND  AND  INVES 

Alberta  Land  5%  deb.  stk.  red.  , 
Alliance  Trust  "A"  ord.  stk  

Do.  4%  cum.  pref  

5 
6 
6 
10 
4i 

8 

0 

15 
H 
4 

9212    -  9412 

1S16  -  1 
IO512    -  IO7I2 

8I4     -  8^4 

518  - 

/lENT. 

19l6   -  11116 

100      -  103 
95      -  96 
355 
101 12 
96 

5fs 

bj'h 
brk 

43 

H 

Oct. 
Aug. 
Feb.  '11 
May 
♦» 

THIS  ISSUE 

June 
tj 

802 
197 
620 
350 
500 

5 

Stk. 
Stk. 
5 

Stk. 

111  93% 

105    $  95 
1% 

105    ^  99% 

110  ■ 

103  , 

104  ( 

li 
103 
97 

100 

A«mer*.  rpeen  ici  Lancijdai  pci.  {oee  JMOie) 

Do.  4i%  deb.   

Anglo-Belgian  Co.  of  Egypt  

Anglo-Newfdid.  Devel.5%  Ist  m.dbs. 

11 
6 

5 

1^32  -  11332 

106      -  110 
100      -  103 
II2    -  2 

5t| 
41 

Aug. 

400 
104 
435 
122 

1 
1 
4 

Stk. 

Ij^i  % 
1%\ 

7%\  1% 
97   }  58 

Irk) 
11  I 

u\ 

97  < 

i 
i 

Argent.  Ests.of  Bovril  6%cum.pt.pf. 
Argentine  Land  &  Invest.,  lO/-  pd.  ... 

Do.   5%  pref  

Do.   4%  Inc.  Stk  

6 
5 
5 
4 

78      -  1 
13l6    -  I5i6 
6I4     -  634 

94      -  96 

6 

If! 

4i^ 

July  '11 
Dec. 

300 
280 
250 
500 

1 
1 

5 
25 

^"kS  1% 

6%\  % 
7^1  h 
83    )  52% 

2i 
2i  < 
5^ 

75  ) 

n 
n 

45 
69 
62 
97 
89 
84 

Argen.  Northern  Land  ord  

Assets  Realisation   

Australian  Agricultural,  £21^  paid 

Nil 
5 
6 

£3| 

134     -  178 
2l8     -  238 

434    -  5 
69      -  71 

Nil 

f 

Nov. 
Jan. 
Feb. 

422 
,366 
460 
451 

Stk. 
Stk. 
Stk. 
Stk. 

7k%\  50 
101    \  60% 
95    <,  SO 
88    )  65 

70  ) 
100  < 
93  ^ 
88  } 

Aust.  Estates  &  Mort.  cons.  ord. 

Do.  4^%  Ist  deb  

Do.   556  "A"  mort.  deb  

Do.  "B"  int.  deb.  red  

5 

5 
4 

62      -  67xd 
97      -  100 
89      -  92 
85      -  88 

H 

5t^ 

4t^ 

THIS  ISSUE 
»» 

i.OOO 
,000 
.,900 
1  100 

25 
25 

Stk. 

Stk. 

8% 

1   1  7i 
1%\  H  < 
91%\l02 
68   1  82  i 

6i 
31 

97 

73 

Aust.  Merc.  Land  &  Finance,  £5  pd. 

Do.  4%  debs  

Do.   3%  debs  

12^ 
12i 

4 

3 

6I4     -  634 

334    -  4I4 
98     -  lOOxd 
79      -  81xd 

9i 

m 
4 

3|i 

Dec. 

l^OT^s.— American  Freehold  Land.— Formerly  £4  14s.  shares  with  14s.  paid.   Converted  June  '11.  Northern 

i  T-^ll'f^r^"^'^  Coal.—Bef.  int.  warrants  issued  in  respect  of  coupon  for  six  months  to  30Apl.  '12.  Pachuca 
L,igM  6c  Fewer.— Highest,  and  lowest  are  since  official  quotation  only.  Toronto  Power.— l^o  a/cs  published  • 
controlled  by  Toronto  Railway  Co.    Urban  Elec.  ,Vwp.-3%  of  pref.  div.  paid  in  funded  cert.  Victoni 

j    J' aUs  Power. —Int.  paid  by  British  South  Africa  Co.  till  Dec.  '08;  div.  paid  to  Dec.  '10. 

I^^HHMM    *  For  Obtaining  Latest  Information  use  the  Information  Coupon.  — — — iii;^ 
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Norn, 
amt. 
lOOO's 
om- 
itted. 

Nom- 
inal 
amt. 

of 
share 

Extreme 

Since  Dec 

1902. 
Hst.  Lst. 

Quota- 

During 
1912. 
list.  Lst. 

NAME. 

Last 
ann. 
Div. 
% 

Quotation, 
June  19, 
1912. 

Yield 
Xpa. 
on 
last 
ann. 
div. 

For 
Last 

Report 
see 

Review 
of 

£    1  £ 
5  1 
800  10 
200  10 
500 1  Stk. 

SO 

11^ 

102 

9 
1 

9% 

92 

m 

31 

lOi  s 
96  \ 

9i 
93 

Brit.  &  Amer.  Mortgage  ord.,  £2  pd 
Do.   4%  dobs  

25/- 
10 
5 
4 

9      -  10 

3I2   -  334 

-  10^2 

94      -  96 

41 

* 
* 
* 
* 

2,0001  25 
439  Stk. 
250  10 
179  1 
971  1 

u 

1% 

1% 
80 
8 

4 

99 
9 

"t 

3 
93 

% 

Brit.  &  Aust.  Trust  &  Loan,  £2^  pd. 

Do.    3k%  debs  

Brit.  &  Chinese  Corp.,  £5  paid  

British  Columbia  Fruit  Lands  ord. 
Brit.  Empire  Land  Mort.  &  Loan  ... 

7 

3* 
10 
Nil 
Nil 

-  4 
97      -  99 
8-9 

13l6  -  II16 
I2     -  69 

Nil 
Nil 

* 
*, 
Dec. 
July '11 
V  en. 

1,839 
8,056 
1,250 

1 
1 

100 

109 

1? 

35 

86 

li 

108i 

iTVlBritish  North  Borneo  fully  paid...!  5 
U  British  South  Africa  (Chartered)  ...|  Nil 
102i  1    Do.    5%  debs  (  5 

1^16    -  11$ 
1"32  -  138 
IO6I2     -  IO8I2 

4t^ 
Nil 

41 

Sept. 
April 

168 
$25,000 
12 
8 

stk. 
Bds. 
1/- 
1 

lOS'h 

lor/, 

53 

99 
9S% 

102 

96% 

101 
93% 
1 
25 

Bromboro  Port  Estate  4>^%  deb.  rd 
Caja  de  Prestamos  (Mex)  4^%  gid.  bs 
Calgary  &  Edmonton  Land  (See  Note) 

H 
200 
195 

101       -  102 
93I2    -  9412% 
I3l6    -  IS16 

26      -  28 

4t^ 
41 
71 
6|f 

Dec.  'IC 
Nov. 
June 
* 

S58 
445 
315 
$1,500 
350 

n 

10 
stk. 

$5 
1 

102 

m 
1% 

$57, 

n- 

92 

$93 

97 

2}i 
U\ 

$84 
2i 

93 
2i 

i 

Canada  N.-W.  Land  shares.  [See  Note) 
Canadian  &  Amer.  Mort.,  £2  paid 

Do.   4%  debs  

Canadian  North  Prairie  Lnds.  shrs 

$10 

8 

4 
12 

5 

S84     -  $89 
2U    -  £38 
93      -  95 

29l6   -  2% 
2932  -  3I32 

62 

4t% 

4i% 

* 

Aug. 

* 

728 
124 
2,000 
129 
24 
335 
164 
382 

Stk. 

Bds. 
100 
1 
1 
1 

Stk. 

uo 

99 

lOU 
1% 

TI  ? 
13 
S2 

101 

)  18 
81 
95 
9lt% 

l\ 

0 
0 

(  53 

28 
93 
96i 
99 

83 

23 
90 
95 
96A 
U 
0 

)  0 
>  76 

Car  Trust  Real  5%  income  bonds... 

C.  of  San  Paulo  impts.&  Land  6%dbs 
City  Prop.  Invest.  Trust  5%  pref. ... 

Corp.  of  West.  Egypt  shares  (reg.) 

Credit  Foncier  Mauritius  4:i%  dbs. 

Nil 
4 

5 
9 

Nil 
Nil 

H 

23      -  25 
90      -  92 
95      -  96 
9612 
lU 

0       -  ^16 

0      -  116 
80      -  82 

Nil 
41 

Sii 
7t% 
Nil 
Nil 
5t% 

Aug. 

* 

* 

Nov. 
Aug. 

999 
1,000 
1,250 
300 
210 
105 

Stk. 
Stk. 
Stk. 
3 

Stk. 
Stk. 

95 
110 
107 

26 

90^ 
60 

53 
.  86 
I  85 

\  ^ 
66  . 

36 

63 
94 
91 

1 

75 
41 

57 
<)  88 
85 

71 
35 

Deb.  Corp.  Founders'  Shares  Co. ... 
East.  Mort.  &  Agency  4^%  1st  debs. 

5 
5 
4 

n 

H 
4i 

58      -  61 
91      -  94 
88      -  91 

3i6  -  he 
71      -  73 
37      -  41 

8t% 

41 

6t% 

Feb. 
»» 

Feb. 
* 

* 

224 
220 
324 
499 
2,238 
200 

5 

Stk. 
1 
1 

100 

1 

111 
99^ 
5% 
% 

106 
1 

93% 

(  99 
5  % 

ni 

97 
1  ^ 

101  i 

i 

1t% 
94i 

li 

99i 
i 

Edinburgh  Amer.  Land  Mort., £1  pd 

Egyptian  Delta  Land  &  Invest  

Egyptian  Gov.  4%irrig.  trust  certS. 

10 
4 

Nil 
Nil 
4 

Nil 

12^32 

95^2 

II16  -  "16 

IOOI2  -  101 12 

38      -  I2 

5t^ 
4t% 
Nil 

3f| 
Nil 

* 

Aug. 

Oct. 
June'l] 

200 
99 
500 
750 
750 
415 

1 

5 

Stk. 
1 
1 

JrV 
5% 
109 
SJk 

105 

) 

\75 

3  5 

'  87 

H 
93 

104 

80 

2}| 

in 

99 

Egyptian  Land  &  General  Trust... 

Elec.  &  Gen.  Invest.  6%  pref  

Equitable  Reversionary  Int.  Soc... 
Forestal  Land,  Timber  &  Rly.,  ord... 

Nil 

6 

4 
24 
14 

5 

I32  - 

3^8    -  433 
88      -  93 
3I16  -  3316 

1'8     -  2 

102      -  104 

Nil 

4t% 

7 

Sept. 
Sept. 

XXU 

150 
500 
£E400 
36 
160 

10 
Stk. 

100 
£E4 

100 
Stk. 

9% 
101% 
106 

s% 

9S 
10^ 

<  ^ 

80 

\  96 

82 
>  95 

6i 
84 
101 

25 
861 

100 
55 

1371 

69 
63 
U 
104 

I  5' 
80 
98 
2i 
82 

i  98 

Freehold  &  Leasehold  Invest,  ord. 

Glasgow  Stk.  Exc.  Ass.  3i%  deb.bds. 
Holborn  Viaduct  Ld.3>^%  mt.  db.  rd. 

4 
4 

5i 
Nil 
3i 
3i 

5-6 
80      -  82 
99      -  101 

2U    -  2»2 
82 

98      -  100 

5t% 
Nil 
3f| 
3i 

Jan. 
»» 

July  '11 
See  Note 
* 

669 
1,000 
672 
196 
134 
187 
187 

Stk. 
10 
3 

Stk. 
Stk. 
1 

Stk. 

lS7-% 

82 
72 

1% 
lOh 

(  30 
33 

1% 
6lt 
>  60 
1 

I  99 

)  38 
102i 
2,% 
64 
60 
1 

)  99 

Impl.  Property  Invest.  4%  "A"  dbs 
International  Find.  Soc.  (See  Note)... 

3 

40 
6? 
4 
5 

'5* 

51      -  55 
123      -  125 

29l6   -  2"16 

64      -  66 
60      -  62 
1      -  lU 
102      -  104 

5t^r 
3i% 
7,^ 

8± 

m 

THIS  ISSUE 

Auf?. 
July '11 
Jan. 

Dec. 

200 
300 
250 
375 
389 
124 
301 

Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
25 
1 

108 
95 
188 

30% 

n 

{  97 
<  87 

Uim 

99% 
)  96% 
20 

!  ^ 

108 

95 
IBS 
1093 
100 

23 

1 

)  97 
87 
180^ 
107i 
99i 
20 

\ 

Investors'  Mort.  Security  ord  

Do.    5%  pref.  (orig.  4i%)   

Irish  Civil  Service  Per.  BIdg.  Soc. 
Java  Invest.  Loan  &  Agency,  lOs.pd. 

5 

H 

9 

5 

4 

105      -  108 
92      -  95 

187»2 

IO8I4 

100 
21 

S16  -  he 

41 

43 

4|| 
41 
4 

Feb. 
«« 

Feb. 
July  '11 

NOTES.— Cal(7an/  tfe  Edmonton  Land.— Cap,  reduced  Jan.  '10  from  £120,755  by  returning  5s.  per  share  to 
holders  ;  now  reduced  to  £12,075  10s.  in  shilling  shares  by  returning  4s.  per  share.    Canada  North-  West 
Land. -Directors  paid  $12i  p.s.  15  Mar.  '07,  $7i  p.s.  Jan.  '08  and  $4  p.s.  Oct.  '08;  Divs.  '08,  '09,  '10  and 
'11  were  payments  in  respect  of  realisation  of  assets.   Glasgow  Stock  JJxc/uinac. —Registered  as  a  Private 
Co.      Inter.  Find,  fifoc- Formerly  £7i  shares,  with  £2i  paid ;  uncalled  liab.  cancelled,  and  shares 
subdivided,  Jan.  '11. 
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im. 
lit. 
00' s 
m- 
;ed. 


Nom- 
inal 
amt. 

of 
sliare 


Extreme  Quota- 
tions. 


128! 
900 1 
75 
148 
156 
250 


,000 
,000 
,750 
,000 
250 


£ 

5 
18 
100 
100 
Stk. 
18/- 


Siuce  Dec 

1901. 
Hst,  Lst. 


1 

m  ( 98 

102    ^  i)l 


During 
1912. 
H>t.  Lst. 


1 

H 

3i 

101 

99 

101 

99 

95 

91 

1 

NAME. 


Last 
aun. 
Div 
% 


1 

Bds. 
5 
10 
Stk. 
10 
5 


'lOl  99 
S    >  1 
10/,)  9% 
106    ]  96 
IS    >  9^ 
UHi 


Stk. 
Stk. 

20 
Stk. 

10 


Stk. 
10/- 
5 
1 
4/- 
10 
Stk. 


5 
10 
100 
10 
10 
Stk. 


102 
6 


;  8ti 
I  90 

^  95^ 


95  ; 
10  ) 


82 


96    }  76^ 


11  9 

99^^  95 
6%\  3 
11^  (  10% 


112% 


3401 
49 
,000 
261 
160 


5 
5 

10 

5 

Stk. 


8h 
8% 
S% 

91 


,000i 

.oool 


Stk. 
Stk. 


650  Stk. 


300 
.9621 
511 
383 


1 

Stk. 
Stk. 
Stk. 


229 
101 
105 

100 
88 
160 


2%, 
6 

m 

77 


3iti 
101  ) 

10  > 
102 

101  ) 
41  ) 


Land  &  House  Property  Corp.  ord. 
Land  &  Mort.  of  Egypt,  £3  paid 

Do.   5%  debs  

Do.  debs  

Do.   4.%  debs,   

Land  Co.  of  Chiapas  (Mexico)   


113 

94i 
14 

99^ 
3^ 


88 
90 
13i 
95i 

33 


)  83 

1)1 


Land.  Corp.  of  Canada  

La  Soc.  Quebrachales  Fus.  B%  1st  Ml 
Law  Debenture  Corp.,  £2  paid   

Do.   5%  cum  pref  

Do.   4i%  debs  

Law  Land  ord  

Do.   4^%  cum.  pref  


Law  Reversionary  Int.  Soc.  

Do.  45&  debs.  red.  after  1  Jan.,  1914 

Liverpool  Exchange   

Liverp.  Stk.  Exch.  Build.  3%'  m 
Liverpool  Reversionary 


d.stk. 
£5  paid  ... 
Lend.  &  Canad.  Loan  &  Agy.  4%  d.  sk. 

Lend.  &  Mid.  Freehold  Estates   

Lend.  Prop.  Invest.  Trust  "A"  shrs. 

Manitoba  &  N.W.  Land  Corpn  

Melbourne  Trust   

Mortgage  &  Deb.  5%  partic 
Do.  4i%  lst  debs  


pref. 


U 
10 


98   I  95 
6i  )  5i- 
lli  I  lOi 
107  (104 


31 
6 
3i 
3i 
83 


77  205 
93  I  99. 
97%  103 

79    t  100 


53 
23 


157 


(194 
(  94 
^101^ 

97^ 
83 
148 


Stk. 
100 
10 
100 
Bds. 
1 

100 


10 
stk. 

10 
Stk. 

2'- 
1 


i  6U 
>  79 


74 
97 

51 


69 
92 


96^  100  98 


98 

2A> 


101    >  96'%  100 


87 

^  96i 


Mortgage  Co.  of  Egypt  ord.  £Upd. 

Do.   5%  cum.  Ipref  

Do.  4^%  1st  chge.  debs  

Mort.  Co.  of  River  Plate,  £2  paid.. 

Do.   B%  pref  

Do.  4i%  debs.  red.   


Natal  Land  &  Colonization  ord.  ... 

Do.   a%  cum.  pref  

Nation.  Mrt.  &  Agency  of  N.Z.,£2  pd. 
New.  S.  Wales  Land  &  Agency  

Do.   4%  deb.  stk  


Quotation, 
June  19, 
1912. 


1 

338 

99 
99 
91 


3^8 

101 
101 
93 

So 


Yield 
Xp.a 
on 
last 
ann. 
div. 


10 

72 

Nil 


Zh6 
99 

958 

98 
10 14 

4% 


-  3^16 

-  101 

-  ih 
- 

-  100 

-  1034 

-  458 


106 

92^2 
I314 
95 12 
333 


111 

94 12 
I3I2 
99 12 
373 


1? 
518 
lU 

732 
8I4 
89 


34 

538 
134 

932 
834 

91 


17l6 

9h 
97 

534 
lOU 
105 


1"16 

10 
98 
GU 
1034 
107 


334 
6 

3I2 
314 


NewZealand  &  Australian  Land  ord. 

Do.  4%  cum.  ««A"  pref.  

Do.   4%  deb.  stock  

N.  Z.  &  River  Plate  Land  Mort  

N.  Z.  Loan  &  Merc.  Agy.  4%  red.  debs. 

Do.  4%  2nd  debs  

Do.   4i%  3rd  debs,  oartic.  


4I4 

6I2 
334 

3^2 

85 


204 
94 

101 12 

11516  -  23l6 

8  -  100 
5  -  87 
8      -  153 


6,V 


4i 
H 

3rt. 
71 


4if 
4fjr 


5t% 
5 

4r% 
55 
41 
4t% 


North  Britisn  Australasian  5%,  mt.db. 
N.  Queensind  Mrt.  &  inv.  Co.  4.^%  db, 
North  of  Scotland  Can.  Mort.,  £2  p, 

Do.   4%  debs  .„ 

Nth. Saskatchewan  Land  6%stlg.bds< 

Oregon  Mort.  ord.   (^ee  Note)   , 

Do.    4%  debs  


71 
4i 

3|f 

4 

41 
4t^ 


2H 

lOiJ^ ;  95 

8%l  5 
210    ')  91 
1 


51 
97^ 

164 

9  1 

2 


211 
96^ 

133 

17% 


Stk. 
Stk. 
100 

II 
10 
Stk. 


Pacific  Loan  &  investment,  £2^  p. 

Do.  4%  debs  

Pacific  Trust  Association  

Peel  River  Land  &  Minrl.Co.  (See  Note) 
Pekin  Syndicate  ord.  {See  Note)  ..... 

Do.   Shansi  shares   


19^^  S% 


5Uk 

110%'- 

2^;  % 


15 
76% 


lOHi. 
100¥j 


S7^ 


Stk. 

Stk. 
4 
3 

Stk. 
100 


1 

10 

5 

100 
1 

100 


7U    '(  h7 
100    <  95 
3%'>  M 
3%]  1% 
108  (Wl-% 
106    ;  96 


48f|(  43i 
108T^il03| 
2§  (  2rV 


21 
10 
99 


2i 
93 
95i 


Peruvian  Corporation  ord,  .. 

Do.  4%  cum.  pref.  (See  Note) 

Do.   e%  lst  mort.  debs  

Port  Madryn  (Argent.)  ord. .. 
Prairie  Cattle   

Do.   5%  cum.  pref  

Do.  4i%  deb.  stk  


9 

4 

6 
10 
Nil 
Nil 


94I2 


539 
98 


25l6 
9634 


96^2 


41 
4tV 

4fk 
4^ 


314 
9612 
8I4 
133 
II2 

11316 


-  333 

-  97I2 

-  8I2 

-  138 

-  134 

-  IIS16 


7i 
Nil 
Nil 


74 
98 

3i 
104 
101 


57 
95 

3 

3 

1011 
97 


Wei 

8^  8 

61  5§ 
104  101 

6i  5i 
102  ^00 


Queensland  Inv.  Ld.  Mort.  ord. 

Do.  4:^%  deb.  rd  

Real.  &  Deb.  of  Scotlandord.,  £1  pd. 

Do.   ord.  £1  paid  .. 

Do.  4^%  deb.  stock   '..["["'.ZZZZ'. 

Reversionary  Interest  Society   


Rio  Negro  (Argentina)  Land   

River  Plate  Tr'st  Loan  ord.A£2^  pd. 

Do.   def.  ««  B'»  

Do.  4i%  debs.  (WA^oVer".""'.".*".!'.'.!*.!!""' 
Santa  Fe  &  Cordova  Gt.  South  Land 
Do.    5%  debs  


9^8 

44 12 
105 

2116 


-  IQis 

-  45 

-  IO5I2 

-  2516 
2I2 

10 

9734 


99 


-  74 

-  98 
318 
318 

103 12 

-  101 


Nil 

5U 

10 

5 
41 


li 

4t% 

51 
5i 
4i 
4{t 


ll8 

-  II4 

4 

Jan. 

8I4 

-  334 

61 

May 

6 

-  6I2 

5i 

102 

-  104 

Jan. 

6 

-  6I2 

3rk 

100 

-  102 

4:? 

^""HvVr^'S  /SXr/?^^'*  r^i^iLf  ^  .'^'^^^'.'^.i^.?  £1  P^id;  uncalled  liab.  cancelled  June  '10.  Peel 
PekZ  Swidicat,   T^^^^  distribution  of  20*/.  made  25  Jan.  10. 


For  Obtaining  Latest  Information  use  the  Information  Coupon. 
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FINANCIAL  LAND  &  I T^V EST MENT- Contd. 


Nom. 

Nom- 

amt. 

inal 

lUUU  3 

amt. 

OIU- 

nf 
UI 

iiriea. 

share 

£ 

£ 

1,003 

1 

250 

Debs. 

600 

2 

Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 
1912. 
Hst.  Lst. 


NAME. 


Last 
ann. 
Div. 
'A 


Quotation, 
June  19, 
1912. 


1,200 i  Stk. 
793!  Stk. 


285 
217 
100 


500 
200 
400 
200 
550 
200 
165 


10 
100 
10 


5tv| 
lOS  (100 
6if>  ^ 

105  I  95 
IUOt^I  87 

106  99% 


3rk(  2^ 
108  100 

101   }  96i 
90   )  87 
4^  4 
lOlJ  931 

irs)  3i 


Santa  Fe  Land  

Do.  5%  debs,  red  

Scottish  American  Invest,  ord  

Do.   4.%  ppef  

Do.   3}>%  cons.  debs.  I902   

Scottish  American  Mortgage,  £2  p. 

Do.   4.%,  perp.  debs  

Scottish  Assets,  £3  paid   


21932  -  22132 

100      -  102 

61316 

9612 
88 
4i8 
100 

338 


100 
100 
100 
100 

5 

Stk. 
Stk. 


5001  Bds. 


213 
417 
120 
653 
550 


15 
3 

Stk. 
1 

Stk. 


106i,!i)10h'i> 
71    I  IfO'^ 

100    )  95 

107    i  9h% 


150! 
lOOl 
200! 
6001 


3551  100 


875 
269 


1 

10 
10 
10 
10 
Stk. 


2,000 
500 
500 
401 


20 
20 
20 
Stk. 


525  Stk. 


525 
400 
300 


500 
1,200 
173 
200 
1,000 

25 
100 
150 

75 
239 
_400 
250 
250 

69 
100 
500 


Stk. 
Stk. 
Stk. 


5 
4 

Stk. 
Stk. 

1 

100 
stk. 
Stk. 

25 
Stk^ 
"stk. 
10 
1 
1 
1 


I  87  (73 
1113  ao9 
94  [88 
94   c  91 
41  i  4 
98i  94 
I  821  {  80 


cons.  ord. 


Scottish  Austral.  Inv 

Do.   6%  guar,  pref  

Do.   5%  do  

Do.  4%  perp.  debs  

Scottish  Reversionary  

Do.  4%  deb.  stk  

Do.   3i%  perp.  deb.  stocl«. 


77 
110 


92 


-  81 

-  113 

-  91 

-  94 

43l6 

94 


108i  104^ 
69    (  61 


95  81 
3  1 

ml  8Hi 

5%\  S 
lOii^l  9U 


1%\ 

11  6 

10    i  6 
10%  > 
102   ]  9U 


981^)^80 


5001  stk. 


105    {  75 

105  89 
111  98 

lOfi^i  97 

m> 

1%\  % 

ISl  h03 
101    )  90 

iiu^noo 

lOUlk  )  80 
103 ^,  I  87^ 

m  91 

5^i    ^  12 

iOh%}  _ 
'm^i  67 

tl^l  8Va 

ft 

106  I  9hHi 


Si; 

99 

2i  < 
106  < 


95^ 
i02i 


Scottish  Tst.  &  Ln.  of  Ceylon  (SeeiVofe 
Sth.  American  Cattle  Farms,  5%  dbSi 

South  Australian  Co.  (See  iS"o<e)  

S.  Aust.  Ld.  Mtg.  &  Ag.,  £1  p.  {See  Note) 

Do.   4^%  debs,  red  

Southern  Alberta  Land   

Do.   5%  debs.  rod.   


i  84 

u 

9i 

4| 
)  94 


Stock  Exchange  3%  debs  

Swan  Land  &  Cattle   

Do.   5%  cum.  pref  

Tecka  (Argentina)  Land,  ord  

Texas  Land  &  Mort.  Co.,  £2^  pd. 

Do.  4%  red.  debs  


H 

m 
n 
m 

101 


3 
91 
63 
9J- 
95 


Transvaal  Estates  &  Development 
Tr'st  &  Agency  Co.  of  Aust.  ord.,  £1  p 
Do.   (paid  up  under  1863  option) 
Do.   (paid  up  under  1885  option) 

Do.  5%  cum.  pref  

Do.  4%  debs  


6i  ^  5i 
90   <)  85 


3i  2i 
If  }  1 

109  103 
95  90 

105  /lOO 


Irlr  Iri 
104i  100 
100  973 
164  159 
40  31 
73  }  66 
79i  {  67 
9A  8i 


12i 

80/- 
U 
H 

10 
5 


3 

Nil 

5 

Nil 
15 
4 


Nil 
10 
10 
10 

5 

4 


Trust  &  Loan  Co.  of  Canada,  £5  pd. 

Do.   new,  £3  paid  

Do.   new,  £1  paid   

Trust  &  Mort.  of  Iowa,  4^^%  dbs.  rd 


1916 

10512 

-  IO6I2 

65 

-  69 

"16 

1316 

95 

-  97 

2l8 

-  214 

104 

-  106 

84 

-  88 

178 

9I4 

1 

-  Il8 

434 

-  5I4 

94 

-  98 

'16  -  ^2 

78  -  ll8 

934  -  IOI4 

634  -  7I4 

934  -  IOI4 

98  -  101 


6  -  6I2 

2^8  -  338 

1  -  114 

85  -  88 


Trustees,  Exors.  &  Sec.  Corp.  ord 

Do.   4J;%  cum.  pref  

Do.  4|%  Irred.  1st  mort.  deb.  stk. 
Do.  cons.  deb.  stk.  red  


-  87 

-  92 

-  101 

-  101 


Union  Fonciere  d'Egypte   

Un't'd  States  Deb.Corp.  ord.,  £lpd 

Do.   5A%  cum.  pref  

Do.  4i%  cum.  pref  

Do.   4i%  irred.  deb.  stock  


Nil 

7i 
bi 

4i 


2I2  -  3 

138  -  158 

107  -  109 

93  -  95 

102  -  105 


li  (  1^ 

105  (100 


United  States  Inv.  Corp  

Do.   4i%  cum.  pref  

Utd.  States  Mt.  of  Scotind,  4^%  c.  pf 

Do.  deferred  

Van  Diemen's  Land  Co  

Walker  (P.)&Son  (No.  0^^%  gua.  deb, 
Walker  (P.)  &  Son  (No.  2)4%  m.  d.sk 

Warner  Estate  5%  pref  

Wembley  Pk.  Estate  5%  cm.  pt.  ord, 
Western  Canada  Invest.  5%cum.  pf. 
Western  Canada  Land  Co  

Do.  6%  debs,  red  


6 
H 
4i 
8 
Nil 
_4_ 
4 
5 

Nil 
5 
5 
5 


114 

4f|- 

July  '11 

10414 

4t% 

Sept. 

100 

4i 

164 

45 

31      -  34 

Nil 

*' 

66      -  71xd 

5§ 

76      -  78 

54 

8I2    -  9 

* 

38    -  I2 

Nil 

Jan. 

2932  -  II32 

June 

lis    -  lU 

100      -  102 

^ 

220 

1 

ni 

'  % 

125 

1 

1^ 

200 

Stk. 

107^ 

600 

Stk. 

100 

79 

200 

Stk. 

101)% 

SI 

302 

Stk. 

10!^ 

9ti 

140 

Stk. 

9H 

80 

500 

Stk. 

m 

107 

500 

Stk. 

137 

109 

500 

Stk. 

109 

98 

H 

102 

95 
106i 

97 

'84 

112  : 

137 
103 


;  90i 

.  94i 
'_93_ 

;  81 

107 
126 
99 


FINANCIAL  TRUSTS. 

African  City  Properties  Trust  ord. 

Do.   6%  cum.  pref  

Do.   5%  1st.  mort.  debs  

Alliance  Inv.  Co.  4i%  pref  

Do.  def  

Do.  4%  debs  


Alliance  Mort.  &  Invest.  4^%  debs. 
American  Inv.  Trust  Co.  6%  pref. 

Do.  def  

Do.  4%  debs.  red.  1987  


IfOTy.s.—Scottish  Trust  &  Loan  oj  Cgt/Jon.— Formerly  £5  shares,  £4  paid.  South  Australian  Co.— 
Formerly  £20  Shares  ;  £5  per  share  repaid  July  '09.  Sotith  Aust.  Land  Mort.  &  Agency.— 
Formerly  £7  Shares ;  capital  reduced  Aug.  '10.  Stock  Exchange.— A/cs  issued  to  proprietors  only. 


i  »  For  Obtaining  Latest  Information  use  the  Information  Coupon. 


FINANCIAL  TRUSTS-Contd. 
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Nom 
vmt. 
OOO's 
om- 
.tted 


Nom- 
inal 
amt. 

of 
share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 

1912. 
Hst.  Lst 


NAME. 


Last 
ann 
Div 
% 


Quotation, 
June  19. 
1912. 


Yield 
%P.a 
on 
last 
ann. 
div. 


For 
Last 
Repor 

see 
Review 
of 


350 
413 
568 
500 
360 
200 
400 


Stk. 
Stk. 
Stk. 

Stk. 
Stk. 
Stk. 


135  [102 


102  85 
106  90 

lis  1 100 
169  )  32 
106%l  95 


135 
90 
94 

107' 
169 
99 


123 

85 
90 

i 

102i 
159 
97 


Anglo-American  Deb.  Corp.  ord.  

Do.   4i%  pref  

Do.   4%  deb.  stk.  rd  

Anglo-French  Merc.  &  Fin.  Corpn, 
Army  &  Navy  Inv.  Tst.  5%  cum.  pref. 

Do.   def.  stk  

Do.  4%  perp.  debs  


131  -  133 

88  -  90 

90  -  92 

1116  -  34 

IO2I2  -104i2xd 

163  -  166xd 

97  -  99 


H 
43 
41 
Nil 

4f|- 


June 


Jan. 
Feb. 


900|  Stk. 


900 
900 
82 
137 
400 
400 


Stk. 

Stk. 

Stk. 

Stk. 
1 
1 


ioy^\  97 
m  51 
110  97 

92^)  61 
lOO^l  58 


104 
104 
100 

77 

81 

1t% 


Bankers'  inv.  Tst.  4^%  cum.  pf.  . 

Do.  def  

Do.  4%  perp.  debs  

Brewery  &  Comml.  Inv.  pref.  ord. 

Do.  def  

Brit.  Eastern  invest.  Trust  5/-  pd. 
British  Empire  Trust,  pref.  ord.  . 


4i  1100 
5i  jlOl 
4 


4 

5 
Nil 
6 


73 

76  - 
0 

1^16  - 


-  102 

-  103 

-  100 

-  75 

-  78 


15l6 


4r% 

6t^ 
Nil 


900 
600 
1,500 
250 
250 
200 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


123  (102 

■268  sm^! 

106  98 
m  \l07%! 
96   }  6U 
113%}  101 


117 

268 
102 
120 
96 
104 


111 
251 

98 
111 

85 
101 


Brit.  Inv.  Tst.  4-%  min.  cum.  pref.  .. 

Do.  def  

Do.   4%  debs  

Brit.  S'ship.  Inv.  Tst.  6%  cum.  pref 

Do.  def  

Do.   4^%  perp.  debs  


Ill 
260 
100 
118 
94 
102 


-  114 

-  265 

-  102 

-  120 

-  96 

-  104 


4g 


66 
100 
799 
671 
500 
500 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


97  {  93 
105  ^  95 
90  70 
SO  I  20 
106^\  95% 
103^1  95 


95 
101 
85 
28 
100 
102 


Canadian  &  Empire  inv.  Tst  

Do.   5%  cum.  pref  

Cent.  Bahia  Ry.  Tst.  1st  «A"  certs,  r, 

Do.  "B"   

Charter  Trust  &  Agency  

Do.    5%  cum.  pref  


4 
5 
4 

5 


-  95 


-  98 

-  97 


5i 
71 

5-i 


618 
150 
296 
197 


1 
1 

Stk. 

Stk. 


1%}  % 

lOU  89 
112    S  69% 


1/5 
36 
112 


92 
106 


Cold  Storage  Trust  ord.  ... 

Do.   7%  cum.  pref  

Colonial  Sec.  Trust  4%  pref. 

Do.  def  


I4  -  38 
3I32  -  1332 

92  -  94 
108      -  110 


Nil 

6-1 
H 
5t^ 


245 
245 
105 

595 


Stk. 
Stk. 
Stk. 
Stk. 


100 
106 
208 
109 


106 
208 
105 


Consold.  Trust  4%  pref. 
Do.   5%  cum.  2nd  pref. 

Do.  def  

Do.   4i%  perp.  debs.  .. 


85 12  -  87^2 

102  -  104 

206  -  208 

100  -  103 


4i 


264 
176 
333 
302 
201 
336 


Stk. 
Stk. 
1 

100 
100 
Stk. 


115%',  77 
101%  \  77 

ft  n- 

108^)100% 
281  )108 
107  96 


95 
89 

fi- 

104 

280 
1011 


91 
85 

lOlF 

265 

101 


Debenture  Securities  Inv.  Co.  ordi 
Do.   4%  cum.  pref  

East.  int.  Rub.  &  Prod.  Trust   

Edinburgh  Inv.  Trust  4i%  pref  

Do.  def  

Do.  4%  debs.   


91  -  93 
85      -  87 

13l6  -  15i6 
10134 

265 
10134 


Nil  i  Sept. 
3f|  May 

311  I  „ 


750 
750 
500 
1,249 
1,106 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


m  (107% 

112  73 

no  99 

131  \m 

IkB  \103 


113 
112 
103 
122 
143 


Foreign  Amer.  &  Gen.  Trust  5%  prf. 

Do.  def  

Do.  4%,  perp.  debs  

Foreign  &  Col.  inv.  Tst.  5%  pref  

Do.  def  


109 
110 
99 
116 
141 


111 
112 
101 
118 
143 


4^ 

5|f 

311 

4i 

5i 


336 
224 
250 
250 
300 
300 
300 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


91   \  10 
55    \  2 
tOl   )  50 
32 

117%]101 
122  65 
105%)  93 


13 
6 

78 

37 
103 
109 

93 


Gas  Water  &  Gen.  Inv.  4^%  cum.  prf, 

Do.   def.  (See  Note)   

Do.  4%  1st  deb.  red  

Do.   5%  «B"  deb.  red  

Gen.  &  Com.  Inv.  Tst.  5%  pref  

Do.  def  

Do.   4%  perp.  debs  


13 
6 

78 

39 
103 
111 

93 


15 
8 

80 

41 
105 
113 

95 


Nil 
Nil 
5 

Nil 

4i 

6t^ 

4t% 


300 
300 
200 
1,811 
1,811 
124 
75 
100 


Stk. 

Stk. 

Stk. 
10 
10 

Stk. 

Stk. 

Stk. 


115  )  97  115  ,110 
98  }  95 
95%<  92 
11%\  8 
15  11^ 
86  <>  7k 
Ilk  >  65 
100    (  03 


96 
94^ 
Hi 
13§ 
85 
114 
97 


94 
92 
lOi 
12? 
80 
109 
93 


Stk. 
Stk. 
Stk. 
Stk. 


112  93 

119  39 

10k  9U 

115  5  99 


310 
310 
500 

14a 

99 

250 


750 
750 
1,000 
500 
600 
400 
750 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


90% 

32% 

9U 

93 

31% 


109%)  96 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


1.72  lis 

111  )  99 
98%\  8k 

105  98 
97  783k 
76    ;  22% 

103%)  91 


99 
96 
97i 
9% 

107 

101 


172 
104 

88 
101 

90i 

76 

95 


Gen.  Inv.  &  Trustees  ord.  {See  Note).. 

Do.   4.^%  cum.  pref  , 

Do    4%  deb,  stk  

Globe  Teleg.  &  Trust  ord  

Do.   6%  cum.  pref  

Govt.  &  Geni.  inv.  Co.  4%  cum.  pref. 

Do.  def  

Do.   4%  debs  


112^2 

94 


II4I2 
96 
94 

11^2 
1312 

82 
111 
95 


Govt.  Stk.  &  other  Sec.  5%  pref.  ord, 

Do.   def.  ord  

Do.   4%  perp.  debs  

Do.   4A%  2nd  debs  


5i 
51 


99 
117 

95 
101 


Guardian  Inv.  Tst.  4i%  pref  

Do.  def  

Do.  4%  perp.  debs  

Indian  &  Gen.  inv.  Tst.  5%  cum.  prf. 

Do.  def  

Do.   4^%  perp.  debs  


95 
93 
95 
9612 
105 


^  i  97 


Industr.  &  Gen.  Trust  ord  

Do.   4i%  cum.  pref  

Do.   3h%  deb.  stk  

Do.   4%  deb.  red  

Intern.  Invest.  Trust  4i%  c.  pf  

Do.   def.  stk.   

Do.   4%  perp.  deb.  stk.  


169 
100 
85 


101 
119 

97 
103 

97 

95 

97 

9812 
107 

99 
171 
102 

87 
100 

9OI2 

76 

95 


411 

H 
41 


41 
5i 
4-^ 


5i 

I* 

4 
5 

511 

4T?r 


Notes.— Grts,  Water  &  Gen.  Inv.— Div.  on  pref.  stock  in  arrears  from  July,  1907  ;  nothing  paid  on  def  stock 
since  Jan.,  '04.  General  Investors'  &  Trustees'.— C&ip.  re-arranged  Nov.  '10;  formerly  £5shares  ord  and 
pref. 


*  For  Obtaining  Latest  Information  usa  the  information  Coupon. 


N 


60 


FINANCIAL  TRUSTS-Contd. 


Nom. 

amt. 
lOOO's 

om- 
itted. 


Nom- 
inal 
amt. 
of 

share 


£ 

1,200 
800 

1,300 
700 


462 
319 
49 
217 
217 


67 
67 
50 
164 
164 


500 
500 
500 
300 
200 
826 
111 
$41,380 
$50,000 


436 
150 
192 
1,250 
1,250 
1,250 
1,250 


£ 
Stk 
Stk 


Extreme  Quota- 
tious. 


Since  Dec 

1902. 
Hst.  Lst. 


Daring 

1912. 
list.  Lst, 


Stk.  \l06 
Stk.  \105 


lOU^i)  89 
235  \ll8 

<  98 

<  98 


95 
235 
102 
1102 


91-i 
(210 


9i 
100 
Stk. 
Stk. 
Stk. 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
SlOO 
.$100 


1%  I 
101    (  81 

162  m 

WU  85 
10^  35 


1 

88 
162 
103 
102 


6U  )  51 
9S  )  78 
lOOOi  >  88 
109  81 
153  75 


108^  {  98 

m  s  89 

107  98 
lUn  \  98 
106  )  /f6i 
106%  >  81 
S7%  (  Sit 
97  ^  50 
83    )  55 


\  85 
^24 
.  97 


NAME. 


Last 
iinn. 
Div. 
% 


Investment  Trust  Corp.  4%  pref. 

Do.  def  

Do.   A-%  debs  

Do.   do.  I907  &  I9IO  Issues  


Lancs.&  Yopks.  Revers.  Int.,  £2i  pd. 

Do.   4%  debs  

London  &  New  York  Invest,  ord  

Do.   S%  1st  cum.  pf.  {See  Note)   

Do.  non-cum.  2nd  pf  


(  58 
(  79 
)  90 
I  94 
\  91 


102 
140 
101 
146 
106 
99 
80 
90 
75 


132 
99 
>127 
\  94 
(  94 
(  76 
81 
}  69 


Lond.  &  Provincial  Trust  ord  

Do.   4.%  cum.  pref  

Do.   4i%  debs.   

Lond.  Gen.  Invest.  Trust  5%  pref. 

Do.  def  


Lond.  Scottish  Amer.  Trust  pref 

Do.  def  

4^  perp.  debs  

Trust  Co.  6%  c.  pf .  {See  Note)  

def  

4%  debs,  red  

3i%  debs,  red  


Do. 
Lond 
Do. 
Do. 
Do. 

Mackay  Companies,  common 
Do.    4%  cum.  pref 


Quotation, 
June  19, 
1912. 


Yield 
%pa. 
on 
last 
aun. 
div. 


91^2 

224 
100 
100 


9312 
227 
102 
102 


78  - 


159 
101 
100 


1 

88 
162 
103 
102 


1 132 
!  99 
144 
ICO 

94 

7612 

86 

70 


100 

134 

101 

146 

102 
96 
7812 
89xd 
73xd 


4rk 

311 


63 

2i 
H 
53 


For 
Last 

Report 
see 

Review 
of 


THIS  ISSUE 


Feb. 


Ore 

5i 
41 

6tV 


H 

5i 

3lf 

44 

41 

It 

51 
5^ 


U  I  Manchester  Trust,  £li  paid   

Melbourne  City  Prop.  Trust  ord. ... 

Do.  4i%  debs  

Merc.  Invest.  &  Gen.  Trust  5%  c.  pf 

Do.  ord  

Do.  4%  perp.  debs  

Do.  A.i%jperp._2ndjiebs  

Merchants'  Trust  ord  

Do.   4%  cum.  pref  


Do.   4%  perp.  debs  

Metropolitan  Trust  ord. 

Do.   4i%,  cum.  pref  

Do.   4%  debs.  


Mex.  Cent.  Riy.  Sec.  4%, "A"  deb.  stk. 

Do.   4%  "B"  do  

Do.  4%  «'A"  deb.  red  

Do.   4^  "B"  do.   


Municipal  Trust  5%  cum.  pref. 

Do.  def  

Do.  4-i%  deb.  perp  

Do.  4^%  "B"  perp.  debs  

Do.  4i%  "C"  perp.  deb  


New  Investment  Co.  ord.  

N.Y.  Pcnnsyl.  &Ohio  IstMt. Tst. ord. 

Do.   4%  1st  mort.  deb  

N.ofCng.Trustee,Deb.&As8ets£2ip. 

 Do.   3i%  deb.  perp.  

Omnium  rnvest.  5%  non-cum.  pref. 

Do.  def.   

Do.   4%  deb.  perp.   

Do.  4i%  2nd  deb.  stk.  red  

Premier  Investment  ord  

Do.    B%  cum.  pref  

Do.   4i%  deb.  stk.  red.   

Railway  Deb.  &  Gen.  Trust   

Do.  4-1%  cum.  pref.  {See  Note)   

Do.   G%  debs  

Do.   4^%  debs.  1927  

Railway  Investment  4%  pref  

Do.  def  

Ritilway  Share  Trust  "A"  

Do.   7i%  "B"  cum.  pref  

Rhodesia  Riys.  Trust  

River  Plate  &  Gen.  Invest.  T8t.4!^%p. 

Do.   do.  def  

Do.   4%  deb.  Irred.   ^.^.^ 

Rubber  Plant.  Inv.  Tst.  lO/-  paid  ..... 
Scottish  Invest.  Tst.  6%  n.-cum.  prf 

Do.  def.   

Do.   4%  perp.  debs.  

Second  Industrial  Trust  

Do.   4-)%  cum.  pref.  


lis 
82 

llO'z 
121 
99 
100 


13]6 

85 

II212 
123 
101 
102 


140 

94 

96^2 
222 
101 

92 
80 
92 


142 
96 
981 
235 
103 
JOl 
94 
82 
94 
82 


H 
4r^ 

4t% 


51 

4t% 

4tV 

5i 

4g 

3ff 


Oct. 


Jan. 


June 


May 


Oct. 


April 


April 


Feb. 


94 
95 
101 
97 

J4j2_ 

m 

68 
90 
512 


101 
93 
100 
112 


1106 
99 '2 
109 
96 
79 
I3I2 

6I2" 
133 

98 '2 
186 
97 

101 
104 

92 

1018 

934 


96 
97 
103 
99 

96J^ 
124 

70 

92 
534 

84 
106 
103 

95 
102 
114 
100 

101_ 
108 
101 12 
111 

98 

81 

I412 

634 

136 
1 

100 12 
189 
_99 

"3I32 
102 
106 
94 

1030 

10 


4i 

H 
H 

5i 
4i 
4t^ 
4|i 

4i 

9{| 

5 
H 

4,  % 
4T^r 

H 

4r'5 

41^ 

5i 

Nil 

4i 

5i% 

4t^ 

7i" 

4g 

5,  ^ 
H 


Jan. 


Sept, 
Mar. 


Feb. 


June 


April 


May 
April 

Feb. 
Mar. 


Sept. 
Feb. 


NOTKS. —Lonf/ou  &  New  York  Tnvest.—Cajp.  reorganised  Dec,  07.  London  Trust  Co.- Cap.  was  red.  by 
50%,  and  the  4%  pref.  stock  made  6%  cum.  pref.,  in  1907.  Railway  Del).  &  Qen.  TrttA-i.— Sliare  cap. 
has  been  rearranged  in  accordance  with  terms  of  resolutions  of  Feb.  '11. 


For  Obtaining  Latest  Information  use  the  Information  Coupon. 


FINANCIAL  TRUSrS-Contd. 
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Nom. 

anit. 
lOOO's 

om- 
itted. 


£ 

240 
360 
150 
100 
250 
200 


Nom 
inal 
amt. 
of 

share 


100 
279 
325 

1,878 

1,071 
535 

1,071 
616 

_412 
288 
500 
175 
298 
297 

_250 
375 
375 
375 
375 
149 


155 
1,551 

374 
40 
40 

150 


£ 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
1 


Stk. 

li 
Stk. 

Id. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk 

100 
Stk. 

100 
10 
10 
Stk^ 
"stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


Stk. 

Stk. 

Stk. 
10 
10 
5 


Extreme  Quota- 
tions. 


Since  Dec'  During 

1902.     I  1912. 
Hst.  Lst.  I  Hst.  Lst. 


NAME. 


105^1  (  97% 
lOU  97% 

lOS   \  89 

m  <  k8 

103% )  92 


109  ;  3 

108^  (  81 

T^)  % 
97   }  78^ 
96%  >  75 
'JU   (  10 
80   5  60 
57_J  «;7__ 
iS6  )ios 
lOU  9k 
107  ilOO 

7% 

101  93 


112  ;  97 
99  3k 
105  9k 


2601 
50 

332 
75 


380 
330 
50 
206 
219 
244 


130 
197 
490 
120 


5 
10 
10 

_W 

Stk. 

Stk. 

Stk. 

Stk. 

Stk. 

Stk^ 

Stk. 

Stk. 
20 

Stk. 


103%)  9k 
100%  (  75% 
105  38 


99    {  93 


104  aooi 

100  98L 
97  93 

134  113 
96  92 
m  1 


Second  Edin.  Inv.  Trst.  4^%  prf.  stk. 

Do.   4.%  deb.  stk  

Second  Scottish  lnvest.Tst.4^%c.p. 

Do.  def  

Do.   4.%  perp.  debs  

South  African  &  Gen.  Invest  &  Tst.... 


Last 
ann. 
Div. 
7. 


Quotation, 
June  19, 
1912. 


93 
131 
92 


100^2 

98^2 

-  95 

-  134 

-  94 

-  1316 


Yield 
%pa 
on 
last 
ann. 
div. 


4| 
5i 
H 
51 


72   (  66 


84   >  81 


133  (127 
104  100 
104  100 

Hi  I  101 
91  9^ 

98  93 


Stock  Conv.    &    invest.    Tst.  ord. 

Do.   ord.  shares,  8/-  paid  

Do.   4.^%  cum.  pref  

Do.   Annuity  shares  

Do.  L.  &  N.-W.  3^%  1st  chpge  pref. 

Do.    do.  4%  2nd  pref  

Do.   do.  def.  charge   

Do.    N.E.  3^  1st  charge  pref  

Do.    do.  def.  charge   


5 

5 

H 
6d. 

5i 

4 
25/- 

3 
32/6 


66      -  70 


ISubmarine  Cables  Trust,  certs.  

Tonopah  &  Tidewater  4^%  gr.lst  m.d, 

Do.   5%  stg.  bds.  red  

Trust  Union  ord  

Do.   4i%  cum.  pref  

Do.   4%,  deb.  stk.  red  


4 


l8 

I 

932 


90 


73 


109    '  91 
20%)  17% 
17%)  lk% 
6    \  3% 


7%\  5% 
30%  <  S7 
IS  15^ 
16%  (  Ik 


104  ;  98i 
99  <)  91 
98  I  94 
100  95 
lOOi  )  97 
102   I  96 


97  (  93 
82  )  73 
93  (  91 
20i  )  19 
16i  )  15 
4i  (  3^ 


U.S.  &  S.  Amer.  invest.  Tst.  5%  pref. 

Do.  def  

Do.   4%  perp.  debs.  

Do.   4i%,  perp.  2nd.  debs  

U.S.  Trust  Corp.  5%  cum.  pref  

Do.  def  

GAS. 

Aldershot  Gas  &  Water,  4%  cons.  pf. 
Alliance  &  Dublin  Cons,  ord  

Do.   4%  debs  

Altrincham  orig.  IO%on«7A,  7%  on£2^ 

Do.    new  ord.  max.  7%   

Bahia-Blanca  Gas  ord.  "A"  


100 
101 

10^4 
9^2 

 96_ 

;  5  102 
5  97 
4  I  94 
I  4i  ;  98 
I  5  97 
!   5   I  98 


-  84 

-  81 

-  80 

-  19 

-  62 

-  33 

-  130  " 

-  102 

-  104 

-  IIU 

-  934 


-  104 

-  99 

-  96 

-  100 

-  99 

-  100 


6i  I 

30  28i 
161  16 
14|  }  14 


Bombay  Gas   

Bournemouth  G.  &  W. 

Do.   «B"  7%  max  

Do.   e%  pref  


orig.  iO%std. 


268  (S33% 
SIO  \169% 
13k  \ll8 
111%^  95 
939  '(195 

m%lik6 


267 
205 
122 
99 
224 
162 


;256 
195 
(118 
\  95 
(215 

a  56 


Brentford  Gas  cons.  (IO%  std.).. ....... 

Do.   new  (7%  std.)  

Do.    5%  pref.......  

Do.  4%  perp.  debs  

Brighton  &  Hove  Gen.  Gas.  orig.ord. 

Do.   «A"  ord  


u 

15 
7 

_6_ 
121 

9^ 

5 

4 
11 


73 
91 
19 
15 

6 
2812 
I6I4 
I414 


95 
78 
93 
20 
16 
4I2 


258 
196 
118 
95 
215 
156 


6I2 
29^2 

1634 

_14j4_ 

263 
201 
120 
97xd 
220 
159 


7^- 
8 

5i 

6s 

6t% 
4f| 

41 

4f| 
4t^ 
41 

4f| 

It 


6t^ 
41 


For 
Last 
Report 
see 

Revie^o 
of 


Dec. 
Dec. 


Dec. 


Mar, 


Aug. 


June 


Nov, 
June 


2i  July  11 

53  I  May 
5rV  * 

4Tk  I  * 


Bristol  Gas  4%  1st  debs. 

Do.   4%  2nd  debs  

British  Gas  Light   

Do.  4^  debs,  red  


109 
165 
82 
56 
100 
100 
_100 
157 
62 
32 
1,613 
560 
475 


140 

800 
200 

 30 

1,002 
16,160 
2,600 
4.062 
4,531 
10 
6 
79 
22 
258 
77 


Stk. 

Stk. 

Stk. 

Stk. 
10 
10 

Stk. 

Stk. 

Stk, 

Stk. 

Stk. 

Stk. 

Stk. 


100 
Stk. 
Stk, 
Ann. 

Stk. 
Stk. 
Stk. 
Stk, 
Stk. 
Stk. 
Stk. 

10 
Stk. 
Stk. 


133   \113  !i33 
102    (  8k    1 102 
m   '103  1I22 
95% )  80   j  82 
18%\   2  3 
10%)    k  5; 
10k  J  75   I  80 
lis  }i05%' 
106    <  92 
92   <  81 
m  \l00 
115%  (  97 
91%)  73 


126 
(  97 
<117 
80 
(  2 

\  ^ 
76 


ord. 


jBromley  &  Crays  Gas  "A 

Do.  «  B  "  ord.  (3^%  std.)   

Do.    "C"  ord.  (5%  std.)  

Do.  3^^  perp.  debs  

Cape  Town  &  Dist.  Gas  Lt  &  Coke 

Do.   4i%  cum.  pref.  (See  Note)  

Do.   4-^%  1st  mort.  debs.  I950   


97  I  83 
13k  <  80 
lk9%^lS0 

29%)  26% 

27  {  17% 
109   ')  SO 

95  )  83 
llk%ll01 

9k  J  76% 
207  1185 
S07  (186 
207  \1S5 

20   \  15 
105    (  90% 

90  hs  \ 


113 
97 
86 
112 
107 
77 


94i 

86 
138 
_27i 
"21i 
106i 

87 
104 

81 
262' 
202 
202 

m 

97 


)108i 
95 
j  83 
108 

ao3 

iJ3_ 
]  91  i 
>  82 
(132 
1^61 
(  19i 
'103 
<  83i 
tlOl 
'  76i 
^97 
a97 
-197 
(  181 
93 
(  79 


4  tlOl 

4  IIOOI2 
12^  44I2 

4  I  93 


1128 
i  98 
117 


Chester  Unit.  Gas  ord.  stk.  (5%)  

Do.   4%  pref.  stk  

Do.   3i%  deb.  stk  

Commercial  Gas  Co.  4%  cap  

Do.   3i%  cap  

Po^  3%  debs  

Cm  p.  de  Gas  y  E  lect.  Habana  5%  bds. 
Continental  Union  Gas.  ord  

Do.   7%  pref  

Edinburgh  &  Leith  Corp.  Oas  ..^  

European  Gas   .TT7.T7..T7y 

Gas  Light  &  Coke  ord  

Do.   3i%  max.   

Do.   4%  pref  

Do.   3%  d  e  b  s.^^.  ^.  -r:  

Great  Grimsby  Gas  »'  A"  .7.....T..r.  ~  T 

Do.  "B"  

Do.  "C"  

Do.  1885  

Hastings  &  St.  Leonards  3^%  conv. 
Hebden  Bridge  &  Mytholmroyd  Gas 


5i 
3i 

Nil 

Nil 
4^ 
5  illO 
4  95 
3i  84 
109/4|l08 


2 
4 

76 


106/8 
3 
5 
4 
7 

£1 

Tii 

4f 

3^- 

4 

3 

10 
10 
10 
10 

5 
3 


103 

73 
"91 12 

83 
133 

'I912 
IO3I2 

8412 
102 

7612 
197 
197 
197 

1834 

93 


-  103 

-  101^2 

-  4512 

-  133 

-  101 

-  120 

-  82 

-  3 

-  5 

-  80  

-  112 

-  97 

-  86 

-  110 

-  105 

-  75xd 

-  9412 

-  86 

-  135 
27I4 

-  2OI2 

-  104 12 

-  86I2 

-  104 

-  78^2  xd 

-  202 

-  202 

-  202 

-  I9I4 

-  95 


4§ 
H 
4t% 

^ 
5 

5tV 


4 

3lt 

5i 

4t% 

^ 

4rV 

47% 

4i 

Nil 

Nil 

J 

41 

H 
4tV 

_3|f 
4fg' 
4f| 
4f| 
6Ti' 
5i 


Sept. 


June 


July  '11 


April 


uly  11 

Jan. 

Sept. 
Dec. 
Mar. 


Note.— Cape  Town  &  District  Oas  Light  &  Coke— Div.  on  pref.  shares  is  in  arrears  from  May  '07. 


For  Obtaining  Latest  Information  use  the  Information  Coupon. 
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GAS— 


Nom 
inal 
amt. 
of 

share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst.. 


During 

1912. 
Hst.  Lst. 


NAME. 


Last 
ann, 
Div 
% 


Quotation, 
Ju  el9, 
1912. 


Yield 
%pa. 
on 
last 
ann. 
div. 


For 
Last 
Report 

see 
Review 
of 


4,940 
1,235 
200 
561 
718 
306 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


SI 

15% 

158 

m 

m 

100 

106 

92 

339%') 

166 

102 

88 

m 

105% 

208 

17U 

157 

115  I 

100 

5%]  I* 

107  )  99 
106  )  99 
1S%\  9 


l,775j  Stk. 


135  ^116 
216  )200 

160  im 


m  i6i 

15S  152 
129  123 

95  I  92 


Holyhead  &  N.Wales  Gas  &  Water... 

Hong  Kong  &  China   

Ilfopd  Gas  5%  std.  ord.  "A"  &  «C" 

Do.   3i%  std.  ord.  "B"   

Do.  4%  deb  


193  as5 

92  88 

132  125 

225  S219 

165  )158 

102  \lOO 


Imperial  Continental  Gas  capl. 

Do.   3i%  debs  

Lea  Bridge  District  5%  stand.  . 
Liverpool  United  "A"   

Do.   7%  max.  «B"   

Do.  4%  debs  


70  I  68 

5  4i 

102  100 

103  100 

m  { m 


Maidstone  Gas  3%  perp.  deb.  stk.... 

Malta  &  Mediterranean  ord  

Met.  Gas  of  Melb'rne5%  deb  

Do.   4i%,  debs  

Montevideo  Gas  


138  a30 

135  )127 

210  ^02 

158  $153 


Newcastle  &  Gateshead  ord  

Do.   4%  pref  

Do.   3i%  debs  

Newport  (Mon.)  Gas  5%  cons  

North  Middlesex  add.  ord.  7%  std 

Oriental  Gas  capital  stock  

Ottoman  Gas  


^2 
1612 

155 
123 


9l6 


17 
158 
125 

95 


3i 
6 
10 
7 
4 


183 
88 
125 
219I2 
158 
100 


Portsea  island  Gas  10%  "B"   

Do.     9%  «C"   

Preston  Gas  ««A"  stand,  rate  lO% 

Do.   "B"  stand,  rate  7%   


187 
90 
129 
221^2 
160 
102 


453 
100 
101 

11^2 


70 

4^8  xd 
102 
103 

12 


5i% 

6i 

43 

5| 

4}i 

31 

41 

H 

4i 

31 


Sept. 
July  '11 


4t% 

6i- 

H 


99 
96 
86 

108 
14 

134 
7 


101 


110 
15 

136xd 
7I2 


130 
127 


153 


133 
130 
210 
155 


4i% 
4 

4f| 
5$ 
_5t% 
41 
41 
41 
4i 


1,249 
2,499 
521 
248 
349 


275|  5 
150  10 
125  50 
135!  Stk. 
209j  Stk. 
6231  Stk. 
801  Stk. 


3% 
5%)  h% 
101  91 
100  92 
100%S  91% 


U  7 

99  )  96 
97  94 
97  94 


Primitiva  Gas  of  Buenos  Aires  

Do.  5%  cum.  pref  

Do.  4%  debs  

Do.  4%  (Buenos  Aires)  debs.  red. 
Do.  4%  (River  Plate)  debs,  red.... 


7 

513 
96 
95 
95 


7I4 
533 


5i 
41 
4tV 

H 
4i- 


11%  10% 
12%)  11% 
52%\  U7 
250  im 
'250  \229 
250  1229 
IIU  )105 


m.  \  loi 
i2i  Hi 

51  49 

242  235 

242  I234 

242  (234 

107  U05 


San  Paulo  Gas  ord.  {See  Note). 

Do.   G%  cum.  pref.   

Do.    5%  debs,  (reg.)  

Sheffield  United  Gas  "A".... 

Do.  "B"   

Do.  "C"   

Do.   4%  debs  


South  African  Lighting  Assoc. 
South  Barracas  (Buenos  Aires). 
South  Metropolitan  Gas  ord  

Do.   3%  perp.  debs  

South  Shields  Gas  cons  

South  Suburban  Gas  5%  ord  

Do.   B%  pref  

Do.   5%  debs  


100 
Stk. 
Stk. 
Stk. 
49i  Stk. 


113  nou 

n2%\l90 

176  \m 

150  \ll5% 
nS%^)  92% 
107%)  9U 

11%)  8 
106  I  95 
W  <)117% 

86    >  71 
215  '192% 

155  ]m 


Southampton  Gas  Coke  ord.  5%max 
Sunderland  Gas  original  

Do.    8,',%,  max  

Tottenh'm  &Edm'nton  G.&C.6%"A' 

Do.    3i%  «  B  "   

Do.  4%  perp.  debs  

Tuscan  Gas   

Do.  5%  debs.  red.  ann.  drwg.at  105 
Wandsworth  &  Putney  3^%"  B"  cons. 

Do.   3%  deb.  cons.  

Wolverhampton  Gas  cons  (IO%  std.) 

Do.   6%  pref  


U 
4 

109/4 
3 

Si 
51 
5 

_5_ 

5 
10 

8i 

7 

5^ 
4 


11 14 

-  11^4 

54- 

1134 

-  I214 

4g 

* 

50 

-  51 

H 

* 

235 

-  237 

* 

234 

-  236 

4i 

234 

-  235 

4i 

* 

105 

-  107 

31 

8 

-  9 

8i% 

34 

-  1 

4 

June 

118 

-  120 

4r% 

April 

78 

-  80 

3.^ 

156 

-  158 

5i 

* 

122 

-  124 

41 

* 

117 

-  120 

4t% 

120 

-  122 

44 

♦ 

105 

-  107 

198 

-  200 

151 

-  153 

5,% 

144 

-  147 

41 

* 

11612 

-  II8I2 

4i 

* 

96 

-  98 

4Tk 

* 

8l8 

-  8%xd 

5,% 

Feb. 

99 

-  101 

4f| 

141 

-  144 

43 

* 

71 12 

-   73 12 

4^5 

204 

-  209 

H 

135 

-  139 

4t^6 

* 

INSURANCE. 


5,000 

20 

13%; 

113 

10] 

450 

1 

15  i 

10% 

14g 

13i 

2,200 

10 

u% 

61 

5.4' 

85 

Stk. 

102 

93 

102 

99 

1,000 

10 

U%) 

1% 

4i 

33 

50 

1 

5%\ 

5i 

43 

537 

25 

S2%1 

12 

22,1 

/2r" 

315 

4i 

S^ 

600 

25 

u 

6 

5^ 

500 

25 

30%^ 

17 

20i 

19 

Alliance  Ass.  (Life.  Fire  &  Mar.)  £21  pd.  12/- 
Do.   new  shares  

Atlas  Ass.  (Fire,  Ace,  Life,  &c.)  £1^  pd. 
Do.  4%  Essex  &  Suffolk  deb.  red. 

British  Law  Fire  Insurance,  £1  pd. 
Do.    new  shares  

Caledonian  (Fire,  Life  &  Ann.)  £5  pd.  .. 

Century  (Sickness  &  Accident)  lO/-  pd. 

City  of  Glasgow  Life  Assur.,  £2^  pd. 

Clerical  Medical  &  Gen.  Life  £2k  pd. 


12/- 

1034 

-  1114 

511 

June 

12/- 

1334 

-  1414 

4i 

6/- 

534 

-  6U 

4|2 

# 

4 

100 

-  102 

3I& 

April 

20 

3^8 

-  418 

4|3 

20 

434 

-  5 

4 

24/- 

21^16 

5it" 

30 

21^16 

54 

April 

12 

5'5l6 

April 

32 

1912 

-  2OI2 

Dec. 

Note.— .SVt//.  Paido  Ons.—0\-6.  shares  formerly  £10  ;  split  Oct.  '11. 


•  For  Obtaining  Latest  Information  use  the  Information  Coupon. 


^NSUR^NCE-Contd, 
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Nom. 

amt. 
lOOO's 

om- 
itted. 


£ 

2,950 
293 
257 
574 
861 

1,678 


Nom 
inal 
amt, 

of 
share 


£ 

10 
Stk. 
Stk. 
Stk. 
Stk. 
5 


500 
1,000 
1,000 
1,000 


1,000 
200 
91 

8 

2,000 


100 
10 
50 

100 

5 


100 
1 

5 
5 
10 


1,005 
1,500 
75 
283 
1,000 


500 
400 
2,456 
805 
445 


250 
200 
161 
60 
2,641 


334 


125 
1,000 


500 
500 
150 
195 
500 
250 


15 
10 
1 

Stk. 

_50 
5 
40 
10 

Stk. 

Stk. 


2,750 
1,750 
3,000 
1.100 
580 


3,097 
113 

1,000 
204 
500 
689 

2,944 
_843 
150 
250 
100 
50 


100 
4,947 
500 
600 
100 
560 


2,400 
480 
375 


175 
150 
556 
20 


25 
Stk. 
10 
25 
Stk. 


50 
5 

100 
10 
10 
Stk. 

10 
Stk^ 
"  5 
5 
5 
5 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


22%}  lh% 
106%  (  99 
107    ^  99 
106%  \  99 
103   (  99 

%i  % 


13  }  7 
9%  I  7 


12t^(  7% 

m  95% 

23%]  lh% 


1%\  H 
2h%  \  19% 
25%\  2% 
107  99% 
102   }  98 


Tt)  "re 
S6%\  19% 


S%\  2% 
75%  (  45 

32  m 

U2^(  35% 


6^, 


15%  12% 
1%  % 


5% 


35% 

107    (  99 
9%(  8% 
31    )  26 
105   (  97 


During 

1912. 
Hst.  Lst. 


22i  <  192 
102  100 
102  ;100 

102  aoo 
102  ;ioo 

i  1  i 


43i  ;  42 

i5i  <  m 

H  ^  81 
29   ;  27i 
2  1/s 


7 

4   \  3? 
9  7i 
lOi  !  93 


NAME. 


Last 
ann. 
Div. 
% 


Coml.  Union  (Fire,  Life.  Sc,)  £1  pd.  ... 

Do.  4%  (West  of  England)  debs. 

Do.  (Palatine)  4%  deb  

Do.  4%  (Unionl  debs  

Do.  4%  (Ocean)  debs  

Eagle  Insurance  iO/-  pd  


Edinburgh  Life  £20  paid   

Employers'  Liability  £2  paid  

English  &  Scottish  Law  Life  £3^  pd. 

Equity  &  Law  Life  £6  paid  

General  Accident  Fire  &  Life  £li  pd, 


General  Life  Assurance  £5  paid  ... 
Gresham  Fire  &  Accident  IO/-  paid 

Gresham  Life  15/-  paid  

Do.   fully  paid   

Guardian  Assurance  £5  paid  


10    (  8i 
8i  5 
81  \  6i 
99   (  95i 
23i  ]  161 


201  ;  191; 

24    (  22' ■ 

103i  i  99i 

102   (  98 


1  ) 


u 

31 


1% 

tI- 

3 

26i 


3i)  21 
5b  49 
29i  24 

39   )  37^- 


indem.  Mutual  Marine  £3  paid   

Law  Union  &  Rock  (Fire  &  Life)  12/-  pd. 

Do.  fullij  paid   

Do.   4%  debs  

Legal  &  General  Life  £8  paid   

Legal  Insurance  £1  paid   

Life  Association  of  Scotland  £8|  p. 
Liverpool  &  London  &  Globe  £1  paid 

Do.  4%  perp.  deb  

Do.   4%  "  Thames  and  Mersey"  deb 


Liverpool  Mortgage  £4  paid  

Liverpool  Victoria  Ins.  "A,"  2/6  pd. 

Do.    "B"  5/-  pd  

Do.  «C"  fully  paid   

Lond.  &  Lancashire  Fi re  Ins.  £2^  pd. 
Lend.  &  Lancashire  Lite  Ass.  £1  pd. 

London  Assurance  £I2>^  paid  

London  Guar.  &  Accident  £2  paid 
Marine  Insurance  £15  pd.  (See  Note) 


5t^J  4ii 
3i  34 
15i  (  131 
i  \ 
4i  4i 
35  \  33 


{Maritime  Insurance  £2  paid  

iMerchants'  Marine  £2J;  paid  

Nat.  Boiler  &  Gen.  Ins.  £3^  paid 

Nat.  General  Ins.  5/-  paid   

Nat.  Guar.  &  Suretyship  £2  paid 
Nat.  ins.  of  Gt.  Britain  £1  paid  .. 


41   )  384  {North  Brit.  &  Mercantile  £6i  paid. 

103   <  99   I    Do.   4%  pref  

8|  <   84  jNorthern  Assur.  £1  paid  

30^    284  {Norwich  Union  Fire  £3  paid  

100  (97       Do.  4%  Norwich  &  Lond.  db.sk.rd. 


A^ii  29 

hO  35 
10k  98 

17    \  11% 
6%}  U% 
326  (175 

273k 


106  ^ 
.5% 


101% 

3 


im  1% 


2%l  1% 


Phoenix  Assurance  £5  paid  {See  Note) 

Do.   "Pelican"  shares  

Do.   (Law  Life)  4%  deb.  stk  

Prov.Clerks'  &  Gen.  Guar.  &  Ac.  £4  p. 

Reliance  Marine  £2  paid   

Royal  Exchange  Assurance  

Royal  Insurance  £14  pd.   

Do.   4=?  deb.  stk.  red  


80 
4 
4 
4 
4 

10  " 
30 
9/6 
23A 
10_ 
"10 

5 
5 

10 

T6i 
8/- 
8/- 
4 
24/- 
Nil 
13? 

no 

4 

4_ 
Nil 
Nil 
Nil 
Nil 
46 


Quotation, 
June  19, 
1912. 


too 

100 
100 
100 


21 
102 
102 
102 
102 


42 

I3I2    -  14 
9      -  9I2 


II2 


134 


734  -  8U 

334  -  4 
8-9 

934  -  IOI4 


8I4  -  834 

7  -  7I2 

734  -  8^4 

95^2  -  97I2 

22I2  -  23^2 


J3l6 


22 
99I2 


1516 

) 

23 

101 '2 

lOOxd 


Yield 
%pa. 
on 
last 
ann. 
div. 


10 
74 
15/- 
10 
12 
15 


Scottish  Insurance  £1  pd  , 

Scottish  Life  Assurance  £1  paid 

Scot.  Metropolitan  "A"  £14  pd  

Do.    "B"  (fully  paid)   


51  (  54 
21  U 
2k  }  2 


Scottish  Temperance  Life  5/-  paid 
Scottish  Union  &  National  "A"  £1  pd. 

Sea  Insurance  (Marine)  (See  Note)  

Standard  Life  £2^  paid  (See  Note)  

Star  Assurance  Is.  pd.  

State  Assurance  £1  paid   


1U%1  10 

25%}  20 

io%<  u% 

3^6\  2  A 
2ii\  1% 

11%<  10% 


14   ^  121 

254  •  20 
101  9g 
3 

II  li 
51  H 
114  103 


Sun  Insur.  £1  pd  

Sun  Life  Assur  

Vulcan  Boiler  &  General  £24  pd. 
West  of  Scotland  (Fire)  £1  paid.... 
World  Marine  £2  paid 


Yorkshire  Insurance  10/-  paid 
Do.  fully  paid  


40/- 
4 

40 
50 
_4_^ 
35/-" 
35/- 
4 
20 
15 
10 
24/- 

_i_ 

20 

10 

6 

6 


'16 
l8 
I4 

1516 

28i2_ 
234 
49 
24 
38 


9l6 
I4 
38 
13l6 


3I4 

50 


39 


5316 
318 
1434 

932 


-  5516 

-  338 

-  I5I4 

-  1332 
4I4 

334 


3812 

-  3912 

99 

-  101  xd 

8l8 

-  858 

2812 

-  29i2xd 

98 

-  100 

32 

-  33 

58 

-  40 

99 

-  101 

14 

-  16 

6I2 

-  658 

190 

-  200 

26 

-  27xd 

102 

-  104 

13 
174 
35 
124 
5 

10_ 
60/- 
16/- 
25 


438 
238 
11316 
534 


3I8 

18 


2_ 
1234 
23I2 
10 


13l6 

-  338 

-  19 
534 

-  258 

-  2I16 


-  I3I4 

-  24I2 

-  1018 


138 
4 '8 
1034 


3I16 


158 

5i8Xd 

11 14 


Notes.— if rtrine  Insurance.— ShSires  formerly  £44  paid ;  £420,000  transferred  from  Reserve  fund  and 
capitalised,  July  1911.  Phcenix  Assur.— Co.  has  acquired  the  Law  Life  Assur.  Co.  and  Union  Marine. 
Sea  Insurance.— X  bonus  of  £8  p.s.  out  of  Reserve  fund,  applied  to  meet  a  call  of  the  same  amount, 
making  shares  fully  paid,  was  declared  in  Apl.  '12.   Standard  Jvi/e.— Capital  re-arranged  Oct.  '10. 


*  For  Obtaining  Latest  Information  use  the  Information  Coupon. 
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IRON,  COAL  &  STEEL. 


Nom. 

amt. 
lOOO's 

om- 
itted. 


£ 

70 
220 
150 

75 


3,210 
1,000 
1,000 
65 
150 
156 


100 
830 
100 
100 

250 


Nom- 
inal 
amt. 
of 

share 


Extreme  Quota- 
tions. 


Since  Decl  During 

1902.  1912. 
Hst.  Lst.  I  Hst.  Lst. 


£ 
7 
10 
10 
Stk. 


1 

5 

Stk. 
10 
10 
10 


100 
1 
1 
5 
1 


5001  Stk. 


675 
225 
250|  5 
8671  100 


9% 

100 


10k 

11 

io%\ 

Ul 


98% 
5% 
9{ 

19 


99 

1% 
5% 

107  , 


92 

1 
1 


^1% 

107 


ft 

3 

1% 
8U 


6 

m 


3i 
9i 
96 


101 


NAME. 


Addie(R.)&Sons  6%c.  pf.    {See  Note)... 

Albion  Steam  Coal   

Andrew  (J.  H.)  &  Co.  5%  cum.  pref. 
Do.  4%  1st  mort.  debs.  (Steel)  


Armstrong  Whitworth  &Co.  (Engineers 

Do.  4.%  cum.  prf.  and  Shipbuilders) 

Do.   4%  mort.  deb.  red  

Arniston  Coal  £8  paid   (Edinburgh) 

Arrol  (Sir  W.)  &  Co.  4^%  cm.  pf.  (Engin'rs) 
Astley  &  Tyldesiey  Collieries  ord... 


Last 


Div. 
% 


3 

Nil 
5 
4 


Aveling  &  Porter  4i%  mort.  debs.  ... 
Babcock  &  Wilcox  ord  (Water-tube 

Do.   6%  cum.  pref  Steam  Boilers) 

Baker  (J.)  &Sons  6%cm.  pr^.  (Engin'rs) 
Baldwins  S^do  cm.  prf.  (Iron,  Steel,  &c.) 

Do.   4^%  debs.  red.  aft.  I920  


101 


3** 
92 


Barrow  Haematite  Steel   

Do.  6'i%  cum.  2nd  pref.  {See  Note)... 
Bayliss  Jones  5%  cm.  pf.  ...(Ironmasters) 
Beardmore(Wm.)&Co.44r%  1st  debs. 


Nil 

61 
Nil 


Quotation, 
June  19, 
1912. 


(Yield 
%P-a. 
on 
last 
ann. 
I  div. 


Zh 
10 
96 


4I2 

-  4 

-  IOI4 


2532 

100 


29 
92 

II2 
101 


-  2'32 

-  434 

-  102 


9% 


30 


-  94 

-  3I2 

-  158 

-  434 

-  1316 

-  103 


1 

3% 
II2 


H16 

338 

2 
101 


Nil 


51 


For 
Last 

Report 
see 

Review 
of 


Sept. 

* 

Dec. 


Jan. 

* 
* 


4|| 
8 

6,% 

41 
41 


July  '11 
May 

July  '11 
Dec 


Nil  May 


Nil 

4t^ 


Mav 


500i  10 
417  Stk. 
1491  1 
142!  10 
1061  Stk. 


13j^i  11% 
10k   5  98 

102    i  76 


m  ( ii§ 

100  $  98 

i  )  1^ 

83  i  73 
9  (  80 


Bell  Bros.  6%  cum.  prf.  ...(Ironmasters) 
Do.  4^  debs,  red  

Bengal  Iron  &  Steel  ord.  (Owns   

Do.  6%  cum.  pref  Barakur  Works) 

Do.  5%  mort.  debs.  red.  1925   


Ills 
98 

8I4 


1158 

100 

834 

87 


Nil 
Nil 

51 


April 


200 
100 
200 
300 
300 
345 


1 

10 
1 
1 

Stk. 
1 


1%)  1% 

ml  8^ 

Its')  3*2 
m  % 
102  83 
1^1  % 


91  \  81 
if;'  1^ 

38  (  85i 


Bessemer  (Henry)  &  Co....  (Steel  Manu- 
Do.   5%  pref.  facturers) 

Beyer  Peacock  &  Co.  ord.  (Locomotive 

Do.  5i%  cum.  pref  Builders) 

Do.  4i%  red.  debs  

Blaenavon  Co.  ord  


U 
5 
5 
5i 
4i 
Nil 


I3l6 
8^8 

34 

85I2 
6ft 


II4 
9I8 

"16 
78 

861? 


6 

7i 
6^ 


May 


Jan. 


1,629 
1,860 
472 
213 
213 


2k%  20% 
26%}  15% 


S5'  I  e 
22i  \  20i 
26  24i 
17   >  15h 


Bolckow  Vaughan  ord.  (Colliery  Owners) 

Do.  do.  12/-  paid   

Do.   57o  pref  

Briggs  (H.)  Son  &  Co.  "A"   

Do.  "B"  £IO  pd.  (Yorkshire  Collieries) 


3152 

9l6 
2OI2 

24 12 
16 


H32 
2112 

25 12 
17 


1001  10 

1,160  1 

953  1 

1,6001  10 


30%{  19%\  26  )  23 
1^1       "  ' 


n%\  10  I 


6  )  23 
lA  1 

ml  V 
101  )  10 


481  1 
80  1 
200  1 
200  10 
lOOl  100 


105  ) 


102   >  98 


Brown,  Bayleys  Steel  Works  

Brown  (John)  &  Co.  ord.,  15/-  pd. 

Do.  fully  paid   (Shipbuilders 

Do.  5%  cum  pref  and  Engineers) 


23 
1 

IS16 
10 


23I2 
II16 

17l6 
IOI2 


51 
4§ 
51 

tJ 

43 


Oct. 


Sept. 


Aug. 


51  >  41 
96   (  94 
96   ;  92 
103   >  97 
103  98 
92i  )  89 
109_<103 

i  r 

89  82 
14  131 
ItV  U 
5^  (  43 
13  )  lU 
9k  8i 
2i  2i 

37  i  33i 
9^  83 

1   I  i% 


63  53 
5i  4§ 
96  91 


Burnell  &  Co.  (Galvanisers) 

Do.   6%  cum.  pref  

Cambrian  Collieries  ord  

Do.  pref  

Do.  5%jdbs. r. on orbef.  1923 at  I05 
Cammell,  Laird '&  Co.,  ord.  (Engineers 

Do.   5%  cum.  pref.  {See  Note)  and 

Do.  4%  mort.  debs  Shipbuilders) 

Do    4A%  mort.  debs  

Do.    Sfa  mort.  debs  

Canada  Iron  Corp.  6%  1st  mtg.stg.bs. 
Can.Colls.(Dunsmuir)5%lstm.g.bds. 
Can.  Steel  Foundries  6*^^  1st  m.  bds. 
Cargo  Fleet  Iron  Co.  ord.  (Ironmasters) 

Do.   4i%  1st  debs  

Carnforth  Hematite   

Clayton  &  Shuttlcworth  ord  

Oo.  5%cum. pref.  (Agricultural  Engineers)! 
Cleveland  Bridge  &  Eng.  Co  

Do.   S%  cum.  pref.   

Coltness  Iron  ord  

Do.   5^  cum.  pref.  v 

Do.   Si%  2nd  cum.  pref.  

Consett  iron  ord.  £7^  paid  

Do.   8%  cum.  pref  

Cooke  (William)  &  Co.  ord  

Do.  5%  pref.  (Bar  Iron,  Steel  Ropes)  

Cory  (William)  &Son  ord.  (Coal  Factors) 

Do.   B%  cum.  pref  

Do.   4%  1st  mort.  debs,  red  

Do.  4.i%  debs,  red  

Davis  (D.)  &  Sons  (Collieries)  {See  Note) 


Nil 
Nil 
10 
6 

5 


1316 
1316 
1^8 
10^8 

100 


78 
78 

2 

Ills 
102 


Nil 

n 
4 

4i 
5 
6 
5 

Nil 

I' 

5 

5 

6 

5 
10 

5 

5^ 
33i 

8 

5 

_5_ 
8 
5 
4 

^ 
10 


334 
453 
94 
94 
97 


90 
107 


38  - 


1334 

434 
1112 

87a 


878 
1516 
IS16 


4 

478 

96 
96 
99 
102 
91 

109_ 

7l6 

-  89 

-  14 

-  2932 

-  5I4 

-  I2I2 

-  918 
212 

13l6 

1316  _ 
-'Z7' 

-  9I8 

-  1 

-  1 


534 
434 

93 
97 

1716 


-  6i4xd 

-  514 


100 
II2 


Nil 
Nil 
5 

51 

Nil  April 


4ii 

4|i 

5tV 

5i 

5J 

"Nir 

51^ 
5i 
_4i_ 
4|| 
5i 
4 

4t% 

_5_ 
61 
43 
4rl' 
4.i 

en 


Dec. 
April 

~Tau7 

Nov. 
May 


Feb. 
Dec. 


Sept. 


Aug. 


Addie  (22.)  &  Sons— Div.  in  arrears  as  from  Nov., '10.  Harrow  FI:f;mntite.— Pref.  div.  paid  to  31  Dec,  1909. 
Cammell,  Laird.— Frel.  Div.  in  arrears  from  June,  '10.  DavL^  (O.) <t<Sons.— Formerly  £10  shares;  split 
Feb.  '12. 


•  For  Obtaining  Latest  Information  usa  the  information  Coupon. 


IRON,  COAL  &  STEEL-Contd. 


Noni. 
amt. 
lOOO's 
om- 
itted. 

Nom- 

amt. 

of 
share 

Extreme 
tio 

Since  Dec 

1902. 
Hst.  Lst. 

1  Quota- 

During 

1912. 
Hst.  Lst. 

NAME. 

Last 
ann. 
Div. 
% 

Quotation, 
June  19, 
1912. 

Yield 
%p.a. 
on 
last 
ann. 
div. 

For 
Last 

Report 
see 

Review 
of 

£ 

200 
1,400 
1,259 
400 
210 

£ 
10 
Bds. 
1 

Stk. 
Stk. 

11% 

100^ 

99 
108 

3% 
91% 
% 

87 
9U% 

10^ 
lOOi 

89" 
106 

93 
,  95 

87 
'1  m 
(lUi 

Dcnaby  &  Cadeby  Main  6%cin.  pf.  ... 
Dominion  Iron  &  Steel  5%cns.m.bdls 
Dopman,  Long  &  Co  (Iron  and  Steel 

6 
5 
6 
4 
6 

934   -  10 

9812    -  \QOh 

73     -  15l6 

87      -  89 
102      -  106 

6 
5 

65 
4i 
5|i 

April 
Nov. 
Jan. 

273 
1,000 

200 
500 

1 

5 

Bds. 
Stk. 

1^ 

97  ^ 

98  < 

0 
79 
Ik 

90^ 
27 

% 

79 
22 

Dunderland  Iron  Ore  6%  cum.  pref. 

Do.   6%  prior  lien  bds.  red.   

Do.   6%  1st  charge  debs.  (See  Note) 

Nil 
Kil 

I4     -  38 
5l6  - 

79      -  84 
23      -  26 

Nil 
Nil 

Keb. 
Feb. 

250 
300 
61 
906 
171 
237 

1 

1 

13 
13 
1 
1 

Ifi 
1% 

13 

10%i 

s% 

\k 
\k 
6% 

'i 

1 

U 
9i 

73 

h 

T5" 

li 
1 

81 

f 

Dunlop  (J.|  &  Co.  ord.  (Ironmasters)... 
Ebbw  Vale  Steel,  Iron  &  Coal  Co.... 

6 
6 
3 
3 

Nil 
Nil 

1^16  -  i5i5 

1      -  lis 
8^4    -  9U 
7^4    -  7I2 

1516 

61 

4i 
4 

Nil 
Nil 

April 

THIS  ISSUE 
THIS  ISSUE 

May 
Feb. 

500 
300 
250 
250 

1 
1 
10 

Stk. 

m 
1^ 

106 

If 
If 

9 

86 

11 

u- 

10 

n 

86 

Fairbairn  Lawson  ord.  (Machinists)... 
Fairfield  Shipbuilding  6%  pref  

7i 
5 
6 
^ 

1         -  ll8 

1      -  lis 
912  -  10 
86      -  89 

4tV 
6 

5tV 

816 
417 
90 
60 

1 
1 

10 
10 

7%  I 
1%) 

ml 

Sff 
irk 

m 

9% 

4i 
10 

u 
u 

13* 

92 

Do.   5%  cum.  pref.  (Shipbuilders)  

12i 

5 

10 
5 

lis 

1314 

10 

3 

4t^ 

Oct. 
Feb.  '11 

100 

50 
100 
378 

63 
245 

1 

10 
stk. 
3 
3 
100 

i^%{ 

101 

105 

% 

8 

8k 

98 

ik 
10^ 
94 
34- 

lOSj 

i 

9 
87 
2i 
33 
101 

Fletcher,  Russell  &  Co.  ord  

Do.   6%  cum.  pref.  (Gas  Enaineers)  

Fraser  &  Chalmers  ord.  (Mining 

Do.   7^%  cum.  pf.  partic.  ...Machinery) 
Gray  (Wm.)  4-^%  1st  debs.  (Shipbuilders) 

5 
6 
4 
7 

1516  -  3I32 

9^8    -  IQia 
90      -  91 
214    -  2h 
334    -  4I2 
1OII2    -  103 12 

b-k 

4g 
71 
5 
4g 

* 

Jan. 
Oct. 

250 
50 

965 
1,720 
1,850 

113 

5 
5 
1 
5 

stk. 
1 

m\ 

10^1 
3% 

"TS) 

108 

6 

t% 
1\\ 

100 

7i 
10 

105 
Ifk 

6i 
9i 
25 
51 
lOOi 
li 

Great  Western  Colliery  ord.  

Do.    IO%  cum.  and  part,  pref  

Guest,  Keen  &  Nettlefolds  ord.  (Iron- 
Do.   4%  irred.  debs.   

Gwaun-cae-Gurwen  Colly. 

10 
10 
15 

5 

4 

7i 

7      -  7I4 

934   -  10 

3      -  3rV 
5h    -  6 
103      -  105 

II4     -  15l6Xd 

54 
5 

4i% 
3if 

bih 

Uct- 

65 
300 
300 
150 

5 
1 
10 

5 

U% 

m 

3% 
9% 
3% 

U 
3i 
lOi 

5i 

2 
25 
93 
4i 

Gwynnes  5%  cum.  pref.  (See  Note)  

Hadfield's  Steel  Foundry  ord  

Hall  (J.&E.)  6%  cum.  pref.  (Engineers) 

Nil 
17^ 

4i- 
6 

34     _      1 14 

2^8    -  3 

1018     -  IOI4 

434  -  514 

Nil 

5,^ 

41 

bH 

Oct. 
April 

* 

102 
152 
210 
300 

5/- 
Stk. 
5 
1 

si 

102 

6  \ 
1  > 

-it 

91 
1 

% 

95   )  94 

n  1 

Harvey  United  Steel  (See  Note)  

Hawthorn  (R.  &  W.},  Leslie  4-^%  mort. 

Head,  Wrightson  &  Co.  (Engineers)  

Henderson  (D.  &  W.)  5%  cum.  pref. 

15 
4i 
Nil 

5 

^32  -  II32 

94      -  95 
1      -  II2 

I2 

Nil 
10 

May 
Oct. 
Aug. 
Sept. 

86 
90 
1,000 
590 
209 
300 
100 

1 

5 

io 

10 
10 
Stk. 

1% 
5% 

105 
U 
h% 
7% 

10k  c 

% 

k 

93 
9 

3% 
h% 

93 

5  4i 

102  I  99 
lOi)  9i 

4i  31 
71  7 

103  )I00 

Hill  (R.)  ord.  (Steel  Wire  Drawers)  

Do.    6%  cum.  pref  

Hokkaido  Coi.&  Rly.5%  bds.  (See  Note) 

Do.  6%  cum.  pref  (Engineers) 

U 

6 

5 

4 

4 

6i 

6 

2132  -  2532 
4I4    -  434 
100      -  102 
10      -  IOI2 

334  -  414 

738     -  753 

100      -  102xd 

91 

H 

-ira 

33 

6A 

5§ 

Oct. 

* 

Dec. 
Jan. 

750 
250 
250 
126 
384 
200 
105 
100 

1 

10 
stk. 

5 
5 

100 

5 
5 

ni 

lU 
101 
6% 
6% 
t05^ 
13% 
7% 

Jt% 
11% 
9k 

3H 

'  S]i 
99 

5% 

121" 

101 
6i 
6i 

102 

6i 

IM' 

98 
51 
51 
99 
lU 
6i 

Do.   6%  non-cum.  pref  (Cotton 

Do.  4%  debs  Spinning  Machinery) 

ibbotson  Bros.&  Co.(SteelManuf.)£4p. 

Jessop  (W.)  &  Sons  ord.  £4  paid... 
Do.  4A%  debs.   

Kayser,  Ellison  &  Co.  (Steel  Works) 

48^ 
6 
4 

10 
10 

44 
17^ 
6 

22332  -  22^32 
1218     -  1258 

98      -  101 
6I4    -  6I2 
553    -  534 
100      -  102 

11 '8     -  1218 

6I4    -  6I2 

43 

3|f 
6-h 
6  IE 

7i 
41 

Aug. 

Oct, 
* 

* 

Oct. 

n 

100 
580 
$40,000 
$5,000 
616 
300 
250 

1 

37i 
$100 
1000 
Bds. 
1 
5 

1% 

S3^ 
99 
97% 
If 
h% 

H 
10% 
17% 
87% 
8G 

% 
3% 
7 

5% 

1^6 
l-?6 

103 

Ilk- 

12 

33^ 

98i: 

89 
4i 

If 
10^ 
28i 
95 
,  86 

>  33 

Kerr,  Stuart  6%  cum.  pref.  (Stoke)  ... 
Knowles  (Andrew)  £24  pd.  (Collieries) 
Lake  Superior  Corp.  cap.  stk  

Lake  Superior  Iron  &  Chem.  6%  bds. 
Lambert  Bros.  ord.  (Coal  Exporters)  

6 

16/10 
Nil 

5 

6 

6 

bi 

13i6  -  1516 
IOI2     -     11 12 

29 12    -   30 12 
95      -  96 
86      -  88 

5g       -  34 
334       -  4I4 

61 
7t% 
Nil 
5t%- 

1^ 

Nov. 
Mar. 
Dec. 

Oct. 

150 
100 
150 
120 
150 
$6,810 

10 
10 
1 
1 

50 
1000 

m 

10 

53% 
117% 

7i 
7 

IH 

,1^ 

114 

6i 
108 

Lanarkshire  Steel  5%  cum.  pref.  ... 
Lehigh  Valley  Coal  lst  mt.  5%  g.  bds. 

5 
5 

5 
5 

7 

6I2 

ISs     -  III16 
13l6    -  15l6 

51      -  52 
108      -  112N:d 

u 

7|i 
6M 
bA 

4/c> 

* 
* 

THIS  ISSUE 

Dec. 

'Notes.— Dmiderland  Iron  Ore.— By  arrangrement  with  holders  int.  on  the  debs,  up  to  31  Aug:.,  1912.  is  to 
be  paid  in  Funded  Int.  Certs.,  which  have  beeu  duly  issued  to  date.   Div.  on  the  pref.  shares  is  6i  years 
in  arrears.    (?w?/mies.— Div.  has  only  been  paid  up  to  31  .Ian.  1906.    Harvey  United  Steel.— b/-  per  Hh&ve 
was  returned  to  the  shareholders  in  Dec.  '09.   Co.  will  shortly  go  into  liquidation.    Hokkaido  Col.  d-  Rly. 
—Owing  to  the  Govt,  purchase  of  the  Rly..  the  Co.  has  beeu  relieved  of  the  direct  liability  of  £400,000 
of  the  Debs,,  but  the  whole  £1,000,000  is  still  outstanding. 

1 
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IRON,  COAL  &  STEEL-Contd. 


Nom.  Nom- 
amt.  inal 
lOOO's  amt 
ora-  of 
itted.  share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst  Lst. 


During 
1912. 
Hst.  Lst, 


£  I 
210 
140 
74 
146 


10 


601  1 
50  100 
200  1 
300  Stk. 


150!  10 

150  10 

150  100 

lOOl  10 


S6%)  13^ 

mi  9 


91    I  50 

m  1^ 
m  \ioi. 


19i 
9M 

8i 


m 


68  ;58 

1108  )m 


11%  (  6 

mi  8^ 

lOU  95 
17^]  9% 


lOi  \ 
99  V 
10 


NAME. 


Lochgelly  Iron  &  Coal   

Do.    5%  cum.  pref.  , 

Lofthouse  Colliery  £3  paid. 
Lothian  Coal  5%  cum.  pref.  * 


Lowood  (J.  Grayson)  &  Co.,  16/- 
Do.  4^%  debs  

Lysaght  (J.)  6^  pref.  (ironworks)  . 
Do.  debs  


pd, 


3001 
200 
75 
125 


MacLellan  (P.&W.)  ord.  (Engineers  and 

Do.   e%  cum.  pf.  ptcp  Ironworks) 

Do.  1st  mort.  debs  

Main  Colliery  ord.  


Last 
ann 
Div 
% 


Quotation, 
June  19, 
1912. 


Yield 
Xp.a. 
on 
last 
ann. 
div. 


For 
Last 
Report 

see 
Review 

of 


I714 

91316 

8 


58 
105 


1^6 

108 


6I2 
10 


5% 


mi  H 
51 ;  5 

12J  5  12i 


1501  1 

97  100 

100  5 

312  62i 

150  10 


533 
230 
159 
146 
85 
200 


125 
125 
60 
60 
1,000 
_750 
250 
200 
600 
50 
514 
330 


100 
20 
20 
20 
Stk. 
U 


Stk. 
10 
5 
5 

Bds. 
Stk. 


104 
394 
170 
276 
300 
100 


610 
250 
140 
1,000 
300 
400 
125 
150 
200 
825 
155 
200 
250 


125 
634 
365 
302 
200 
350 
350 
350 
35 
40 
450 
275 


1 
1 
1 

Stk. 


100   \  78 

83  5U 
10^}  5 


103  I  95% 
1S%<  13% 

n  13 

U  18% 
101   {  87 
iff)  ^ 


18  I 
10%  ( 
1 

S1I6( 

n%K 

13  \ 


7% 
% 

n% 
0% 


U- 
99 
3i 

60 

5i 


i  1 

95k 
3i 
55 

<  5 


10 


Manvers  Main  Collieries   

Do.   5i%  cum.  pref  

Marbella  Iron  Ore   

Merry  &  Cunninghame  7%  cum. 


pf 


Miliom  &  Askam  Hematite  7%  cm.  pf. 

Do.   5%  debs  

Monks,  Hall  &  Co.,  5%  c.  pf.  (See  Note) 
Nant-y-glo  &  Blaina  8^  pf.  (See  Note) 
Newport  Abercarn  Coal  ord  


103  ;  99 

171  16^ 
18A  (  16 
21   <  19 
97   (  95 
1   i  i 


u 
u 
1 

11 


7 

71 

if 

f 

n 


97%  (  8k 
8%i  3 
7%i  k% 
10%)  8% 
99 %(  92% 
187    )  2,9 


1%< 
102  < 


Stk.  106%i  97 


5 
5 
5 
10 
10 
Stk. 
Stk^ 
10 
10 
1 
5 
1 

Stk. 


6%(  m 

S 

5,V( 

15%)  7% 

n  )  7% 

lOU  (  92 
105    i  95 


13%  ( 

6%\ 
1%\ 
103  1 


97 


8^ 


84 
U 
5i 
91  5  9 
99i  (  92^ 
178  063 


2 

100 


1% 

S 

88 
97 


New  Russia  Co.  6^  1st  mort.  debs. 

New  Shariston  Colls,  pref.  (See  Note.) 

Newton,  Chambers  &  Co.  ord  

Do.  6%  pref.  (Ironworks  and  Collieries) 
Do.   4%  debs  

Niddrie  and  Benhar  Coal  


Nimmo  (James)  &  Co.  ord.  ...(Coal- 
Do.  5%  cum.  pref  Masters) 

Normanby  ironworks  ord  

Do.   6%  cum.  pref.  (See  Aote)   

North  Brit.  Loco.  ord.  (Locomotive  .. 
Po-  S%  cum.  pref  Builders) 


North-Eastern  Steel  4^%  1st  mort. 

North  Lonsdale  Iron  £8^  paid  

North's  Navigation  Colls.,  1889   

Do.    10^  cum.  pref  

Nova  Scotia  Steel&Coal  5%  1st  m.g.b. 
Otis  Steel  (U.S.A.)  cons,  stock  


J* 

5i 
12i 
10 

96 

100_ 
12 
10? 
2i 
6i 

n 

103 


(  3§ 
(  5i 

)  101 
i  7i 
92 
(  95 


lOJf 
10 

2i 

6 

1 

97 


1 

5 
5 

Stic. 
"1 
1 

Stk. 
10 
10 
5 

10 


m 
m\ 
2% 

lOk 
107 

'  1^ 
1% 

102 
10 
9%\ 


1^ 
1% 

95 
93 

I 

67 

6% 
2% 
7% 


1    \  if 
21  2.J, 
2i^ff  2 
100   <  97 
98    (  94 

n   M  ^ 

71  67 

83  }  7 
9i  }  7i 
4  3i 
9il  9i 

} 


Palmer's  Ship  &  Iron  "A"   

Do.   "B"  (Siiipbuildino)   

Do.   5%  min.  cum.  pref.  (See  Note) 

Do.   5%  debs.  (I908)  

Parkgate  iron  &  Steel  ord  

Do.  4^%  debs  , 


7i  I  -  1^8 

5i  I  518    -  538 

5/- I  2h    -  3 
7   I  I2I2 


Nil 
61 
4t% 
4i^ 


Sept. 


Oct. 


Oct. 
June 


Sept. 


Dec. 


5 
5 

100/- 
Nil 


II16  -  11$ 

98  -  99 

333  -  358 

55  -  58 

5  -  512 


5 
6 
6 
4 

Nil 


I6I2 
I6I2 
19 
95 


-  101 

-  17^2 

-  I712 

-  20 

-  97 

78 


Nil 
Nil 
Nil 

5 
15 

4i 


718 

7=8 
^8    -  1 
1516  -  II16 

13 
1034 


84 
8I4 
534 
9 

97 12 
163 


8I2 
5 '8 

912 
9912 
167 


3l6  -  I4 
3l6  -  I4 
58     -  13i6 

92      -  94 

11316  -  1^8 

98      -  100 


Pearson  &  Knowles  ord  

Do.   6%  pref.  (Coal  and  Iron)  

Do.   e%  cum.  2nd  pref  

Pease  &  Partners  ord.   (Colliery  i 

Do.   deferred   Quarry  Owners) 

Do.   4%  pcrp.  debs  

Do.   5%  2nd  debs,  red  


Penrikyber  Navigation  Coil.  ord... 

Do.    5  to  prof  

Powell-Duffryn  Steam  Coal  ord.  .. 

Do.   6%  pref  

Ransomes,  Sims  &  Jefferies  5)^% c.  p. 

Do.   4A%  1st  mort  


Redpath,  Brown  5%  cm.  ptcpg.  prf. 
Rhymney  Iron  ord  

Do.    New  (^S'ec  Note)   

Do.   5^  mort.  debs  

Do.   5%  lst  mort.  New  Pits  debs.  .. 


3^8 
538 
434 
1034 
734 

92 


RIchardsons  Westqarth  ord  

Do.   6%  cum.  pre#.  (See  Note)  

Do.  4^%  perp.  debs.(IVIarine  Engineers) 
Richmond  (David)  &  Co.  ord  

Do.   5^  cum.  pref.  (Steel  Tube  mfrs.)  ... 

Rickett,  Cockcrell  4i%  cm.  pf  

Rivet,  Bolt  &  Nut  6%  cum.  pref.  


Nil 
Nil 

^ 

Nil 
5 
4i 
5 


418 

5^8 

514 

lll4X( 
8I4 

94 

 100_ 

11      -  1114 

10     -  1014 

25l6   -  2^16 

6      -  BI4 
1      -  lis 
100      -  103 


1 

2  3l6  -  25l6 

23l6    -  25l6 

97      -  99 

94      -  96 


3l6 


5l6 


3I4     -  334 
9I4 


Notes.— A/onArs,  Ilall  <t  Co.— Pref.  div.  in  arrears  from  Apl.  '11.  Nant-y-qlo  (ti:  Blaina  Ironworks.  —  Arve&ra 
of  pref.  div.  amount  to  £531,458.  New  Skarlston  Coll.— There  are  no  ord.  shares  Normanby  Iron- 
works.—Biv.  in  1911  clears  all  arrears.  Palvier's  Shipbuildinfj  <fe  Iron.— Div.  on  pref..  shares  is  2'i  years 
in  arrears.  Rhymney  Iron.— In  the  event  of  liquidation  there  is  a  further  liability  of  £2  10s.  per 
share.    Richardsons,  Wedgarth  &  <  o.  -Div,  on  Prof,  shares  in  arrears  from  April  1908. 


*  For  Obtaining  Latest  Information  use  the  Information  Coupon. 
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Nom. 

amt. 
lOOO's 

om- 
itted. 


Nom- 
inal 
amt. 
of 

share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 
1912. 
Hst.  Lst. 


NAME. 


Last 
ann. 
Div. 
% 


Quotation, 
June  19, 
1912. 


Yield 
%  p  a. 
on 
last 
ann. 
div. 


For 
Last 

Report 
see 

Review 
of 


223 
71 
125 
350 
350 
250 


£ 
10 
10 

100 
10 
1 

100 


150 
44 
88 

156 


5 
5 

100 
10 


im  8^ 

100  91 


5i  41 
5i  <  4^ 
90  i  88 
Hi  lOi 

95  91 


Robey  &  Co.  (Engineers)   

Do.  (capital)  pref  

Do.         1st  mt.  debs  

Ruston,  Proctor  &  Co.  ord.  (Asricul- 

Do.   B%  cum.  pref.  ...  tural  Engineers) 

Do.  debs  


434  - 

514 

4^  - 

88  - 

90 

10%  - 

1118  xd 

3I32  - 

II32 

93 

95 

5ii 
4t% 


4i  ^  H 
4i  4i 
90   (  86 
31  <  21 


Sanderson, Bros.  &  Newbould  (Steel 
Do.  5%  cum.  pref.  Manufacturers) 
Do.  debs  

Sandwell  Park  Colliery  


6 
5 
4i 
Nil 


418  -  4^8 

433  -  412 

86  -  90 

2^8  -  3 


Nil 


Aug. 


Oct. 


Oct. 

^ept^ 
Aug. 

Dec. 
Nov. 
Feb. 
Nov. 
Jan. 


275 
300 
300 
549 
112 
137 
100 


1 
1 

Stk. 
1 
1 
1 
1 


1%{ 


1% 


lU] 

l%\  u\ 
1^]  1 


79  77 

1t%  1t^ 

i  1% 


Scott  (Walter)  ord. ...  (Steel  and  Iron... 

Do.  6%  cum.  pref.  (.See  iVoie)... Works) 

Do.   4%  perp.  debs  

Sheepbridge  Coal  &  iron  Co.  ord 

Do.  cum.  pref.   

Do.   do.   do.   8/-  paid   

Sheffield  Forge  (Rolling  Mills)   


Nil 
6 
4 

10 
10 
10 
10 


82 

78 
115 
125 

60 
125 

75 


100 
100 
1 

10 

7 

10 
10 


99  88 
103   (  90 
l^^)  H 

mi  9% 

1U%]  7% 
10  5% 
10%}  9Ht 


96   >  90 

101  \  lOi 
11^  (  lOi 

6  I  51 
10   \  9i 


Shelton  Iron,  Steel  &  Coal  6%  dbs. 

Do.   6%  2nd  debs  

Shotts  Iron  5%  cum.  pref.  {See  Note) 
Simons  (W.)  5%  cum.  prf.  (Shipbuilders) 

Skinner  &  Holford   

Smith  &  McLean  5%  cum.  pref  

Sneyd  Collieries  6%  cm.  partic.  pf 


350 
300 
300 
500 
300 


1 
1 

Stk. 
10 
10 


ilk  % 

96  69 
24  12^ 
11%)  9 


1 

94  88 
14i  12^ 

9i  \  9 


South  Durham  Steel  &  iron  ord. 

Do.   6%  cum.  pref.   

Do.  perp.  debs  

South  Hetton  Coal  ord  

Do   5%  pref  


78 
24 
782 
391 
25 
1,058 


17 
3 
1 
1 

20 
Bds. 


IS  11 
lOhVt  \  99 


12  (  11 

4  31 
II  Ik 
11^  U 
23  22 
103i  }  99 


South  Wales  Colliery  "A"  ord.  .. 

Do.   ««B"  pref  

Staveley  Coal  &  iron  (See Note)   

Do.   New  15/-  paid  

Do.  5%  cum.  pref  

Steel  Co.of  Canada  6%  ist.m.  &cl.tst. 


"16  - 

34  - 

77  - 

1'/16  - 

I9l6  - 

9l6  - 

\h  - 


7l6 
78 

79 

ih 

158 

S8 
1^16 


93 


-  96 

-  97 

10916 
10^4      -  11 

6 

914    -  934 


Nil 

5Tk 

If 

6i 

_6|_ 

5t% 
61% 

^* 

5 


6^ 


1332  -  1=32 
3I32  -  II32 

89      -  92. 

13      -  14 

^    912 

III2    -  12 

378 
178 

13a 
23 

103 12 


3% 
134 
II4 
22 

101 12 


81 
5ff 

5i% 
5i^ 

5tf 


Jan. 
July  '11 

Oct. 

July '11 


495 
90 

100 
76 
'187 

249 

151 


10 
Stk. 

1 
1 

Stk. 
Stk. 


ilT%  9^ 

11^(102 
111%[  97% 
AtV(  ^\ 

e%]  ^\ 

'S  38 
'7%\  20 


11t^  lOi 

110  ao8i 

110  107 


77  48 
44   (  20 


Steel  Co.  of  Scotland  ord.   

Do.   5%  1st  mort.  debs  

Do.    6%  2nd  mort.  debs  

Stephenson  (Robert)  ord.   

Do.   cum.  pref.  (See  Note)   

Do.  4%  perp.  debs.  (Engineers am 

Do.  B%  "A"  debs  Shipbuilders) 


6 
5 
6 

Nil 
Nil 
Nil 
Nil 


11  he 
110 
110 

I32  -  he 
I32  -  he 
68      -  73 
20      -  30 


mi 

Nil 
Nil 
Nil 


Oct. 
June 


21  {  20i 
14|  135 
94  )  911 
3.'5<  2tV 
10  ^  9i 
9[f^  91 
94   i  92 


Stewarts  &  Lloyds  pref  erred  ord. 
Do.   6%  pref.  (Iron  and  Steel  Tube  .. 

Do.  3i%  debs  Makers) 

Do.  deferred  

Stone  (J.)  5%  cum.  prf.  (Brassworkers) 

Summerlee  Iron  4%  cum.  pref.  .. 

Summers  (J.)  &  Sons,  4i;%  debs. 


Swan,  Hunter  &  W.  Richardson  ord 
Do.  5%  cum.  pref.  (Shipbuilders and.. 
Do.  4i%  debs.   Engineers) 

Thames  Iron  Works  5%  cum.  pref 
Do.  4%  Irred.  debs.  (Shipbuilders)  .. 


7i 
5 
4i 
Nil 
4 


Thornycroft  (John  I.)  &  Co^  ord.... 

Do.   6%  cum.  pref.   (Torpedo 

Do    5%lstmort.debs..  .BoatBuilders) 

Do.   5i%  2nd  mort.  debs  

Tredegar  iron  &  Coal  "A"  14/-  pd. 
Do.  ««B"  (Iron  and  Steel)  


Tylor  (J.)  &  Sons  5%  pref.  (Engineers) 
United  Collieries  ord.  (Scotch  Coal  

Do.  6%  cum.  pref  Companies) 

Do.   5%  "A"  debs.  (See  Note)  

Do.   5%  "  B  "  debs.  (S^e  Note)   

United  States  Steel  Corp.  ord  

Do.    7%  cum.  pref  

Do.   B%  gold  bonds  

V  i  c  ke  r s  ord.. . . .       TT^ .TT.T^TTTT.  ITT.  

Do.   S%  non-cum.  pref.   

Do.   5%  non-cum.  stock  

Do.  4%  1st  mort.  debs  

Do.  4.^%  2nd  mort.  (Armaments)   

Do.   5%  3rd  mort.  debs  

Vryheid  Ry.  C.  &  I.  7i%  c.  pc.  pf  


2013)6 
1378     -  1438 

94 
2h6 
9h    -  10 
953 

92      -  94 

13l6  -  ISie" 
78     -  15,5 

89      -  91 

I32  -  332 
78      -  81 


If 

H 


Nil 

411 


II32 
34 

95 
90 

78 


1532 
1 

99 

94 

1516 
138 


4t% 
41 


May 


Oct. 
April 

Oct^ 
April 


Aug. 

June^ 

Aug. 


412 


34 

16 

7OI2 
113 
105 

11516 
1 

106 
100 

IO2I2 
104 

7l6 


-  5 

I32 
I32 

-  36 

-  17 

-  71 

-  114 
-107 

-  2 

-  lis 

-  109 

-  102 

-  IO4I2 
■  106 

-  ^6 


10 

Nil 

Nil 


1^ 
4H 


May 


Aug. 


5 

4t^ 
4A 
311 
4^ 
4-li 
Nil 


May 


Feb. 


Notes.— Scott(Walter).— Div.  on  pref.  shares  in  arrears  from  30  June '11.  Shotts  Iron.— Formerly  ^X  non.cum., 
converted  July  '08.  Staveley  Coal  <£;  Iron.— Capital  re-arranged  in  accordance  with  Company's  Act  1907. 
Stephenson  (i2o&er<).— Reconstruction  is  under  consideration.  United  Collieries.— Int.  has  been  paid 
on  account  of  arrears  up  to  Mar.  '08. 


*  For  Obtaining  Latest  Information  use  the  Information  Coupon. 
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IRON,  COAL  &  STEEL-CWd. 


Nom- 
amt. 
lOOO's 
om- 
itted. 

£" 
250 
100 
148 
83 
137 


Nom 
inal 
amt. 

shai'e 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst^Lst. 

ml  1 
1%)  If 

1^  1 


300 
225 
500 
300 


250 
50 
150 
250 
164 


200 
100 
659 
1,533 


1 
1 
1 

Stk. 


10 
10 
10 
10 
100 


96  78 


9  )  5 
12%]  10 

im  9 

100   >  89% 


Bds. 
100 
10 
10 


97    (  87 
97    (  70 
t^%>  7%, 
8%\  Alt 


During 

1912. 
Hst.  I.st. 

11  lli 

U  1 


NAME. 


Vulcan  Foundry  (Loco.  Builders)   

Do.   5%  cum.  pref  

Wallsend  Slipway  (Engineers)   

Do.   5%  cum.  pref  

Wath  Main  Colliery  ord.  (Near  Rother- 

Do.   5^%  cum.  pref.   ham) 


2i  (  li 
7i  6 
113  11t^ 
11   (  lO^g 
93   )  90^" 


Watson  (John)  (Scotch  Coll.)  (SeeNote) 

Weardale  Steel  def.  ord.   

Do.  6%  pref.  ord.  (Steel,  Coal  and  Coke) 
Do.  4%  perp.  debs  


Last 
aun. 
Div. 


Wells  (J.  &  G.)  (Derby  Collieries)  £9  paid 
Do.   6%  cum.  pref.   (See  Note)  

Wemyss  Coal  6%  cum.  pref  

Wemyss  Collieries  Trust  5i?o  cm.  pf. 
Do.   31%  red.  debs  


West  Canad.  Colls.  6%  1st  mt.  debs> 
Western  Dom.  Colls.  6%  1st  mt.  debs. 

Wigan  Coal  &  iron  ord.  

Do.   do.  £7i  paid   


Quotation, 
June  19, 
1912. 


Yield 
7.  P-a. 
on 
last 
aun. 
div. 


15l6  - 
1 

ih6  - 

1 

17l6  - 
1 


Vl6 

the 

ll8 

Vl6 
1916 
ll8 


258 
78     -  1 

214 

634 


- 

6I4  - 

11^16 

9018 

9i 


91 
70 
7I4 

4l3l6 


7I2 
5I16 


6ft 

61 
4§ 


6^ 


43 


Nil 

67V 
U 

H 


66 
333 
208 
180 

56 
100 


1 

5 

Stk. 
3 
8 

10 


1,097 
1,000 
120 
150 


1 
1 
1 

Stk. 


lOU.  \  53 
13    )  8 

10    I  5 


li  )  i 
64   >  53 
9i  8 
60  5i 

8tV 


Willans  &  Robinson  (Engine  Builders) 

Do.   6%  cum.  pref.    {See  Note)  

Do.   4%  debs  

Wilsons  &  Clyde  Coal   

Wilsons  &  Union  Tube  ord  

Do.   B%  cum.  pref  


Nil 

Nil 
4 

13J 
Nil 
5 


58 


-  1 

-  60 
9I4 

8I2 


Nil 
Nil 

Nil 

51 


1%]  fl 

if;  % 
9S    )  61 


72  ;  63 


Workington  Iron  &  Steel  ord 
Do.    6%  cum.  pref  

Yorkshire  I.  &  C.  Co.  6%  cu 
Do.  debs  


m.  pref. 


NITRATE  COMPANIES. 


Agua  Santa  5%  1st  mt.  debs. 
Aguas  Blancas  6%  debs.  red. 

Alianza  Co.  ord  

Angela  


17i  {  14|   Anglo-Chilian,  ord  

17i    14g  ;    Do.   7%  part.  cum.  pref. 

103   >  99   I     Do.   4..^%  mort.  bds  

5i  ^  3|  I  Colorado,  ord  

23  i   2^  I  Lagunas  Nitrate,  ord. 

||i  Lagunas  Syndicate,  ord. 


Do.   5%  debs.  red.  (bearer) 

Do.   do.  (registered)  

Lautaro,  ord  

Lilita,  6%  debs.  red.  

Liverpool,  ord  

Loa,  5%  1st  mt.  debs  


London,  ord.  (See  Note)  

New  Paccha  &  Jazpampa  

New  Tamarugal,  ord.  

Do.   4%  inc.  bds  

Pampa_Alta,  6%  1st  mort.  debs. 

Pan  de  Azucar   

Rosario  (Chili)   

Salar  del  Carmen  

San  Lorenxo  {ChWi)  (See  Note)  .... 


'32 


1932 
3I32  -  II32 
l8     -  I4 

9      -  72 


15 
15 

44 

5 
_2 

6" 


12 

6 
75 

5 
40 
35 

U 

4 


San  Sebastian  (Chili)   

Santa  Catalina  

Santa  Rita  (Chili)   

Santa  Rosa,  6%  debs  

Santiago  

Tarapaca  &  Tocopilla  ord.. 
Do.  6%  debs.  reg.  red  


30 

_2i 

5" 

22i 
10 
6 

Nil 


99 
103 

16^4 

2h6 


100 
105 
I7I4 
2I2 


I6I4 
I6I4 
99 
414 

212 


•"32 
97I2 

9612 

10 

77 

104 

333 
534 
II32 

79 

99 


8I4 

7^8 

333 
31? 
5Se 

2^16 

812 

90 

6I4 
IIS32 
102 


1634 
1634 

101 

41 
_  234  _ 
^'2932 
9812 
97 12 
lOiaxd 
80 
27I4 
107 
353 
8 

1332 
81 

JOl  _ 

834 

7^8 

3% 
4 


5f| 
Nil 
6i 


5^^ 


4i 
4i 

5i 
3i 


6i 


4ii 


5{f 
7i 

4f| 
5f| 


5^8 
258 

9 

95 

634 
11^32  Xd 

104xd 


3,^ 
8i 

4i 
8i 

Nil 
5i 

m 


SHIPPING. 

African  Steamship  Co.  (W.  Coast  Africa) 
Allan  Line  4%  debs.  (N.  &  S.  America)  .. 
Anchor  Line  (Henderson  Bs.)  5i%  pf. 

Do.  4i%  debs.  (U.  S.  A.  &  India)  .  -i: 
Argentine  Nav.  Co.  pref  

Do.    6%  1st  mort.  debs,  rod  

Australasian  United  S.  Nav.  4%dbs. 
Belfast  Steam.  «A"  £5  pd  

Do.   fully  paid   

Booth  S.  S.  Co.  4J,%  1st  debs.  (Braiil)... 


7.i 

19 

21 

7A 

Tune 

4 

94 

4i 

April 

5i 

912 

10 

5^ 

Sept. 

4i 

98 

101 

10 

138 

II2 

eii- 

Feb. 

6 

103 14 

IO4I4 

53 

Oct. 

4 

81 

83 

m 

5 

5 

5 

Nov. 

5 

48 

Sept. 

4i 

101^2 

IO2I2 

43 

KOTKS.  — Watson  (./.).— Formerly  £10  .shares,  £8i  paid,  sub-dividocl  Nov.  '11.    Wells  (J.  &  G.)— Div. 

from  June  11.    Willans  &  RohinHon.—Vvct.  div.  is  in  ari-oiirs  from  July  '09.   London  Nitrate. - 

£5  shares,  £2i  paid.    San  Lorenzo  NiLr ate.— Formerly  £5  shares. 
MHMMHiMH  *  For  Obtaining  Latest  Information  use  the  Information  Coupon,  ^ii 


in  arrears 
-Formerly 


Nora. 

anit. 

LOGO'S 

om- 

tted. 


Nom- 
inal 
amt. 

of 
share 


£ 

381 

110 

452 


390 
250 
292 
350 


500 
750 
432 
640 
960 
800 


141 
425 
1,000 
1,000 
233 
699 
700 
150 
190 


2,000 
1,500 
189 
294 
150 


200 
200 
115 
491 
244 


247 
247 
278 
!49,933 
552,366 


720 
200 
104 
100 
200 
117 
200 


Since  Dec 

1902. 
Hst.  Lst. 


£ 
Stk. 

50 
50 


2 

100 
Bds. 
Stk. 
Stk. 


m  )  96 
8k%\  65 
102%i  91% 


10 
Stk. 

1 

Stk. 
Stk. 


lOS  I  90 
87%  61, 

nil  lA 

101  96 
105  98 


10 
1 

Stk. 

Stk. 

Stk. 
10 
10 
5 

Stk. 


1 

10 

8 

Stk. 


5 

Stk. 

Stk. 
10 
10 


100 
100 


Extreme  Quota- 
tions. 


During 
1912. 
Hst.  Lst, 


106  S  93 

18%)  n 

93%  (  57% 


1^1  If 
11%]  8^ 
7%)  U 
9%\  6^ 

101    {  93 


5%l  % 
91    \  5U 
100    )  82 
8%\  5 
8%{  6% 


5    ^  3% 
h%)  1 
99    I  88 

h% 

39    )  12% 


10 
7 

81 
97 


Ik 
9i 
51 
71 
95 


NAME. 


Last 
ann. 
Div. 
% 


British  &  African  S.N.  (1900)  4.i%  db, 
rit.  &  Irish  Packet  (London  &  Dublin).. 
British  India  Steam  Nav. 


Bucknali  Steamship  5i%ist.  pref. 

Do.  4^%  debs.  (Africa  &  India)  

Cairn  Line  of  Steamships  5%  debs. 
City  of  Dublin  Steam  Packet  

Do.   3k%  deb.  stk.  red.  1916   


Clan  Line  Steamers  ord.   •  •  ••  •..  i;  «  x 
Do.         deb.  stk.  (Africa,  India  &  U.S.A.) 
Colombia  rsav.  Co.  6%  1st  mt.  guar 
Cunard  Steamship  Co.  ord. (New  York) 

Do.   5%  cum.  pref  ('S'ee  Note) 

Do.   4-^%  mtg.  deb.  stk.  red  


5/- 
5i 
5 

4i 

4i 

5i 

_    4^ 

Furness,  Withy  &  Co.  ord  j  7i 

Do.  5%  cum.  pref.  (U.K.  &  Canada)    5 

General  Steam  Navigation    6 

Do.   6%  pref.  (Lond.  &  Continent)    6 

Do.        deb,  red.  6  months' notice!  4 


Dundalk  &  Newry  Steam  Packet  ... 
Elder,  Dempster  &  Co.  5h%  cm.  prf. 

Do.  B%  deb.  stk.  red  

Do.   5%  "A"  deb.  red  

Elder  Line        1st  mort.  debs  

Ellerman  Lines  

Do.   4i%  cum.  pref  

France  (W.),  Fenwick  &  Co.  cum.  pf. 

Do.  4i%  red.  debs.  (Lond.  &  Humber)... 


Quotation, 
June  19, 
1912. 


-  101 

12% 
81 


Yield 
%pa. 
on 
last 
ann. 
div. 


4t^ 

4i 


ll2     -  134 

92      -  95 
96      -  97 
65 

94 12 


11^2 

99  -  101 
64      -  66 

I1I32  -  IIS32 
9812    -  100^2 
102      -  104 


21516 
15i6  -  II16 


102 
95 
99 

12^2 

9I4 
4I2 

98 


53 
90 
100 
7i 
73 


2i 
83 
95 

6 

7 


43  I  3i 
Zh  ]  li 
99   )  92 

51 )  ^ 
23i  \  m 


pref. 


(River 
....Plate) 


Moulder  Line  cum 
Do.  4i%  debs,  red  

Imp.  Direct  Line  4i%  deb.  red  

India  General  Navigation  (Calcutta) 
Do.   5%  cum.  pref  


Indo-China  St'm  Navigation  pf.  ord 

Do.   def.  ord  

Do.   5%  1st  mort.  debs.  {See  Note)  .. 

Int.  IWIercant.  Marine  com.  stock  .. 
Do.   B%  cum.  pref.  (U.K.  &  U.S.A.) 


40 
1 

Bds. 
1 
5 
100 
10 


325 
570 
160 
1,415 
338 
63 
151 


200 
80 
120 
261 
200 
700 


473 
386 
100 
734 
515 
203 
750 


1 

Stk. 
1 

10 
100 

1 

100 


m  (  87%  im  5104 

1^)     T%!  1t% 
100%]  91    llOOi  98i 

^\  3  I 

5    )  Zl  \  o 

•8   {85  91  87 

9   )   h%\  8^i  63 

1  { 


5 
1 
1 

10 
8 
100 


8 

Stk. 

5 
100 
100 
10 
Stk. 


Irrawaddy  Flotilla  (Burma)   

Isle  of  Man  Steam  Packet  ... 

Do.  4%  debs,  red  

Khedivial  Mail  S.S.  ord  

Do.  5i7o  c.p.  (Esypt^   

Do.  4i%  1st.  mt.  debs.  bds. 
King  Line  (Trades  to  any  Port) 


09  )  96% 

9  \  1% 

102  )  82% 

1  \  % 
101  91 


8%) 
102  ) 


8% 


19    )  5% 
99  90 
7^V)  h% 

m%\  9 

101    {  96^ 
10%)  5 
too   )  93 


1,160 

1, 
800 

1,000 
601 
221 
900 
600 

1.000 

1,250 


Stk. 
Stk. 
Stk. 
Stk. 
1 

100 
Stk. 
Stk. 
Stk. 
Stk. 


135  aiu 

U2^  )195 

105  }  87 

102  i  8U 


it 


41 
88 

I 

95 


61  I 
1 

91 
102  ) 


43 

i 

8 


19  i  12. 

94  I  90 

7  4: 

102  98 

101  (  97 

lOi^  9: 

100  )  96 


Lamport  &  Holt  6%  cum.  pref,   

Do.   5%  deb.  red  

Lancashire  Shipping  (Antwerp)  

Leyland  (Fredk.J  5%  cum.  pref.  ... 

Do.  4%  debs.  (New  York  and  Pacific)... 
Liverpool  &  N.  Wales  Steamship 
Manchester  Liners  4^%  debs  


10 
6i 
4 

Nil 
Nil 


Mercantile  Steam  Ship  (Goods  Traffic; 

Do.   5%  non-cum.  pref  

Do.    5%  non-cum.  pref.  8/-  paid  .. 

Moor  Line  (General  Cargo  Trade)  

Nat.  Steamship  pref.  8%  min.  £5  pd 
N e I s o nStea m  Nav.  Co.  5%  1st  mt.dbs 
New  Zealand  Shipping  (Frozen Meat 

Do.  4%  red.  debs  Trade) 

Nitrate  Producers'  Steamship  ord. 
Oceanic  Stm.  Nav.4i%  1st  mt.  deb.  rd. 

Do.   do.  registered   

Orient  Stm.  Nav.  5%cum.  prf  

Do.  1st  mt.  debs,  red  


-  104 

-  97 

-  101 

-  13 12 

-  934 

-  434 

-  100 


15i6  -  l^ie 

914  -  934 

534  -  6U 

758  -  8l8 

95  -  97 


Nil 
43 

9i 

31^ 


5/5 
4t% 


For 
Last 
Report 

see 
Review 
of 


Oct 
May  '11 

Oct, 


5t% 

7tW 
41 

4i 


Oct. 

May 
Jan. 

OctT 


May 


Dec. 
Oct. 


5t%  Aug. 

5^ 

7;%  Oct. 


2^2 

83 
95 


3h 


-  7 

-  7I2 


4  -  4I2 

2^8  -  338 

96  -  99 

4I2  -  434 

19  -  I9I2 


104 


lis 
9912 

3 
87 

7I2 


I3l6 

-  100^2 

- 

-  90 

-  8I2 


1516  - 

97  - 

78  - 
7I2  _ 

93  - 

13l6  - 


1 

99 
1 

8I2 
95 

101 


Nil 

6Ji 


Oct. 
June 


Nil 

Nil 
Nil 


Oct. 


31 
5i 
4 

Nil 

5tW 
Nil 


6i 
Nil 

61 
4t% 


Feb.  11 


July '11 


Aug. 


Dec. 
Nov. 


5-6 

1116  -  1516 

I4  -  38 

8I2  -  9I2 

1516  -  1^16 

99      -  101 


5t%- 

Nil 

4f| 


131 
422 
91 
89 


115 
246 
87 

85 


Pen.  &  Oriental  Steam  Nav.  cm.  prf. 

Do.  def  (Medit.,  India,  China,  Japan, 

Do.  3i%  debs  and  Australia) 

Do.   3i%  2nd  debs  


105  93 
135  )  IS 
100  I  87 
105%)  97 
m   \  97% 


ItV  \% 
100   (  96 
135   ;  97 
98   (  93i 

i04i  aoi 

102   )  973 


Prince  Line  (Medit.,  U.S.A.,  S.A.  &  East)..  .. 
Richelieu  &  Ontario  Nav.5%,  1st  m.ds, 
Royal  Mail  Steam  Packet  ord.  stk. 

Do.   pref.  stk  

Do.  44%  1st  deb.  red  

Do.  5%  deb,  red  


7111  16 


92 
6I2 
99 
97 
9I2 
96 


-  17 

-  94 

-  7 

-  101 

-  100 

-  10 

-  98 


115 
300 
89 
87 


-  120 

-  320 

-  91 

-  89 


3t6- 
4i 

4t^ 
4t% 


May 


Nov. 


Jan. 


4t% 
4|i 

3^^ 


7i  I  1516 


97 
108 
93I2 
IO2I2 
100 


II16 

-  99 

-  Ill 

-  95 12 

-  104 12 

-  102 


14 

5i 
4t% 
45 


Jan. 


Nov. 

* 

June 


NOT^s.-Cunard  SS.-C^v-  re-arranged,  March  1912.    Indo-China  Steam  Nav.-Fret  div.  is  one  year  in 
arrears. 


•  For  Obtaliiing  Latest  Information  use  the  information  Coupon. 
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SHIPPING-<^onirf. 


Nom. 

amt. 
lOOO's 

om- 
itted. 


Nom 
inal 
amt. 
of 

share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 
1912. 

first.  Lst. 


NAME. 


Last 
ann. 
Div. 

i  % 


Quotation, 
June  19, 
1912. 


Yield 
%P.a. 
on 
last 
ann, 
div. 


For 

Last 
Report 
see 

Revieiu 
of 


195 
3,008 
1,500 

240 
1,008 


5 
1 
10 
10 
Stk. 


800 
162 
200 
153 


1 

Stk. 
10 
100 


63  V) 
m  I 


5 

101 


Shaw,  Savill  &  Albion  cm.  5%  "A"  prf. 
"Shell  "Transport  &  Trading  ord.... 

Do.   5%  cum.  pref  

Union-Castle  Mail  SS.  4^%  c.  pf  

i   Do.  A.%  deb.  stk.  red  


3i  i 
96  <i 

78 


Union  S.S.  of  New  Zealand  (Australasia) 
Do.  4^  debs  

W.  Hrtlepl.  Stm.  5^%  cm.  prf.  {See  Note) 
Do.  debs  


5 

5^16 

Ills 

934 

96 


l/9i 
4 

Nil 
4i 


-  5I2 

-  57l6 

-  1138 

-  lOU 

-  212 " 


4tV 


Aug, 
Aug. 

July  '11 


2 

94  -  96 

2  -  2h 

75  -  78 


4,% 
Nil 
51 


TEA,  COFFEE  &  RUBBER. 

Amal.  Tea  Estates   

Do.    5%cum.  pf.  (SeeNote)   

Anglo-Ceylon  &  Gen.  Ests.   

Do.  S%  mort.  debs.  (6,486  acres)  . 
Anglo-Malay  Rubber  (6,547  acres).. 
Assam  Co.  (Tea)  (11,1S5  acres)   


April 
Feb; 


June 


Assoc.  Tea  Est.  of  Ceylon  (2,744  acres) 
Do.  6%  cum.  prf.  (See  Note)   

Bengal  United  Tea  ord.  (5,732  acres)... 
Do.   5%  cum.  pref  


British  Indian  Tea  ord.  (1,815  acres). 
Bukit  Rajah  Rubber  (5,998  acres)  .... 
Cachar  &  Dooars  ord.  (1 7,796  acres) . 

Do.   6%  cum.  pref  

Ceylon  (Para )  Rubber   


Ceylon  Tea  Plant  ord.  (9,41 4  acres  Tea 
Do.   7%  cum.  pref  and  450  Rubber) 

Chargola  Tea  ord  (4,027  acres) 

Do.    7%  cum.  pref  

Chubwa  Tea  Co.  ord  (3,71 6  acres  in 

Do.  7%  cum.  pref  Assam) 


Consolidated  Estates  ord  

Consolidated  Tea  &  Lds.  ord   

Do.   5%  cum.  lst  pref.  (82,247  acres) 

Do.   7%  cum.  2nd  pref  

Do.  4i%  1st  mort.  debs.   


Darjeeling  Co.  (2,012  acres)  (See  Note) 
Darjeeling  Consolidated  Tea  ord. 

Do.   5%  cum.  pref.  (1,850  acres)  

Dimbula  Val.  Tea  (Ceylon)  (SeeNote)... 

Do.   6%  cum.  pref.  (2,185  acres)  


Dooars  Tea  ord.  (7,899  acres)  (See  Note) 
Do.   7%  cum.  pref  

Doom  Dooma  Tea  ord.  (5,065  acres)  

Dumont  Coffee  ord. (Brazil,  1 1 0,000  acrs) 

Do.   7A%  cum.  pref  

Do.   5^%  1st  mort.  debs  


East  India  &  Ceylon  Tea  (.S'ee  Note)  ... 

Do.   6%  cum.  pref.  (4,205 acres)  

East  Indian  Tea  &  Prod,  ord  

Eastern  Assam  (1,660  acres)  

East'rn  Prod.  &  Estates  (See  Note)  

Do.  5%  cum.  pf.  (10.922  Tea,  1 .203  Rub.) 
Emp.  Ind.  &  Ceylon  Tea   (See  Note)  ... 

Do.  5%  cum.  pref.  (9.857  acres)   

Gen.  Ceylon  Rubber  &  Tea   

Highlands  &  Lowlands  (3,647  acres) ... 


Imperial  Tea  ord.(1 0,1 35  acre8)('See  Note) 
Do.   5%  cum.  pref  

Jetinga  Valley  Tea  ord.  (2,044  acres) 
Do.   5^%  cum.  pref  

JhanzieTea(Assam)  (3,546  acres)   


Jokai  (Assam)  Tea  ord  

Do.   6%  cum.  pref.  (9,530 acres)  

Jorehaut  Tea  (Assam)  (5,916  acres)  

Kcpitigalla  Rubber  Ests.  (3,500acret) 
Kuala  Lumpur  Rubber  (2,000  acres)^.^ 

Lanadron  Rubber  Estates   

Lanka  Plantations  (See  Note)  

Lcbong  Tea  (1,500  acres)  

Linggi  Plantations  (4,246  acres,  Rub.)  ... 
Lungia  (Sylhet)  Tea  ord  

Do.  6%  cum,  pref.  (5,535  acres)  


NOTES.— ylmaJ.  Tea  Estnte-Prei.  div.  in  1911  clears  arrears.  Aasoc.  Tea  Est.  of  Cei/lon— Pref .  shares  div.  is 
in  arrears  from  June  '05.  Darjeclinn  ^'o.— Formerly  £20  shares.  Dimbula  Valley  Tea  •  hastern  Produce 
<fc  .??,s<ft/,e8.— Formerly  £5  shares.  Dooars  Ten  ;  Empire  oj  hidia  Ceylon  Tea  ;  Imperial  Tea  ;  Lanka  Han- 
tations;  Formerly  £10  shares.  Eanl  India  <i:  Ceylon  Tca.-Ord.  shares  formerly  £6;  prof,  shares 
formerly  £10;  split  Aug.  '11.    West  Hartlepool  Steam. 


-The  Prof,  share  div.  has  been  paid  to  June  '07. 


«  For  Obtaining  Latest  information  use  the  inforinatlon  Coupon. 
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i^om.  jNom-    Extreme  Quota 
amt.    inal  tions. 
LOGO  s  amt, 


om-  of 
itted.  share 


£   I  £ 

95  1 

50  10/- 

185  1 

115  1 

500  Stk. 

100  1 


1351 
270 
100 


220  10 


115 


851  2.1- 
78  10/- 
151  1 
188!  Stk. 


1201  5 
83  100 
101  1 
105  10 
105  10 


192 

100 

851 


250! 
300 
5275,439 
$53,000 
$22.7241 
518 
3,240 
3,240 
46 

$4,899 
330 


10 

100 
$100 
1000 
1000 


Siuce  Dec 

1902. 
Hst.  Lst. 


S 

18%)  % 
166  h0U% 
1%)  ^ 


1  % 

m]  9% 
1% 

5%}  1% 


100   i  69 


1%S 
106   )  86 


Duriug 
1912. 
Hst.  Lst, 


1  ^ 


i 

14   \  11 

142  <n6 

1     ^  : 


3i  ^  21 

1  s 
1  i 

13i  12i 

2i  U 
23  U 


1  >  if 

38   )  95 


NAME. 


Mabira  Forest  (Uganda)  Rub  

Makum  (Assam)  (1.924  acres)  

Malacca  Rubber  Plant  ord  

Do.    7i%,  pt.  cum.  pref.   

Do.   6%  1st  mt.  debs,  red  

Membakut^Rubber  guar,  shares.^ 
Nedeem  tea  ord.  (Bengal,  9,032  acres) 

Do.   5%  cum.  pref.  {See  Note)  

North  Borneo  State  Rubber  guar. 

Nuwara  Eliya  Tea  (2,852  acres)  

Ouvah  Estates  (2,308  Tea,  234  Coffee)... 
P.P.K.  (Ceylon)JRubber 


Last 
aun. 
Div. 
% 


Quotation, 
Juue  19, 
1912. 


Perak  Rub.  Plantations  (i'ee  iVofe)... 
Rajawella  Produce  ord.  (See  Note) 

Do.   6%  cum.  pref  

Do.   5%  deb    


2i 

m 

10 
10 
6 

5_ 
25 
5 
5 
8 

12i 
20_ 
30 
Nil 
Nil 
5 


38 
1212 

12 
130 


1316 

13 

1212 

135 
1 


Yield 

on 
last 
ann. 
div. 


For 
Last 
Report 

see 
Review 
of 


4 

9.% 

4/o 
5 


S.  Paulo  Coffee  7%  cum  pf  

Do.   5i%  lst  mort.  debs  

Sialang  Rubber  Estates   

Single  Tea  Co.  ord.  (5,479  acres)  

Do.    6i%,  non-cum.  pref  

Straits  Settlem'ts  (Bertam)  Rb.sh. 
Sumatra  Para  Rubber  Plant,  sh'r's 
United  Sumatra  Rubber  Estates... 


1214 

2 

11316 


1 
1 

1234 
2I4 

2 


5l6  - 


'16 
1516 


96 


98 


102 
2% 
III4 
IOI4 

3l6 
38 


TELEGRAPHS  AND  TELEPHONES. 


2,497 

160 
60 

562 
64 
30 


1,214 

32 
199 
3,000 

752 


4,000 
2,000 
1, 
1,500 


Stk. 
Stk. 
Stk. 
Stk. 

$500 
5 


Stk. 
10 
10 
Bds. 
5 
5 


10 
100 
25 
10 
Stk. 


103  k^%i 
158  1105 
100% '1  8U 
119^)  91% 


73  <  U5 
118%)  89 

&  6% 
105%]  98 
111  )106% 
10%\  U\i 


71  \  7 
100  97 

152i  (1411 
91h  )  93 
119^  \Uli 


(  65 
107i 


27ji)  2H 

104  hoo 

llOi  )107 
8   )  7Tk 


200   I  80 
11%\  U\% 
18%)  Vo^k 
99   i  88% 
U  %^ 
.9%)  6V0 


8% 
103  I  98 
103%\  97 
15%)  10 
109    I  99 


7^ 


88 

Hi 

18 

99 
31 


82 

9^ 
16i 
89 

3i 


83  )  7 


81 
101 
101 
131 
102i 


73 


97 
12i 


Amazon  Telegraph  Company  .. 

Do.   5%  debs  

Amer.  Tel.  &  Telegr.  cap.  stk. 

Do.  4%  collat.  tst.  bds  

Do.   4%  conv.  gold  bds.  1936 


Anglo-American  Telegraph  ord. 

Do.   6%  pref.  ord  

Do.   def.  ord  

Anglo-Portuguese  Tel.  5%  1st  m.  ds. 
Bell  Telep.  Co.  of  Canada  5%  bds. 
Chili  Telephone  ord  


Commercial  Cable  4%  dbs.  rd.  2397 
Cuba  Submarine  ord  

Do.    10%  pref  

Cuban  Telephone,  5%  1st  mt.  bds.  .. 
Direct  Spanish  Telegraph  ord.  ... 

Do.    10%  cum.  pref  


7I4 

97 12 
14812 

95 12 
116 


6I4 
104 

234 

113* 

1034 
I4 

7l6 
H32 


734 

99I2 

15012 
97 12 
118 


8 

Nil 
Nil 

5^ 


8 

5t% 

ifi 

m- 


5t% 
5 

3i 


Aug. 

* 

Jan. 


Feb. 


Aug. 

* 

Ju*yll 
Sept, 
Feb. 


65 
109 

25 12 
102 
107 
734 


67 
110 

26 
104 
109 


51 

5tV 

53 

4;i- 


Direct  U.S.  Cable  ord.  {See  ^ote)  ... 
Direct  W.  India  Cable  4A%  debs.  .. 
East.  &  S.  Af  r.  (Maur.  Sub.)  4%  dbs. 
Eastern  Exten.  Aust.  &  China  ord, 
Do.  4%  perp.  debs  


912 
I6I2 
95 12 

314 

7 


IOI2 
1712 
97 12 
334 

712 


738 

99 

97 

1234 

99 


7^8 

101 
100 

1314 

101 


5|i 

5|i 

5§ 

5t% 

614 


Stk. 
Stk. 
Stk. 
10 


425 
500 
227 
72 


2,225 
3,725 
1,250 
5.500 


179 
50 
194 

86 
118 


Stk. 
Stk. 

5 

Bds. 


152  )m 

9U  I  78 
109%)  99 

42  )  n 


61    (  35 

9\l) 

9  \  1% 
1%)  % 


115  )  9U 
160  67 

6%)  AM 
\10U    }  97 


141  ':126 
85    I  78 

103i  ^  99 
33    ;  28^ 


59   ;  56 
9|i  3i 
9  2i 

U  >  If 


I05i  )  99 
160  (120 

61  )  5i% 
104   )  99 


Eastern  Telegraph  ord  

Do.  pref  

Do.   4%  debs  

Ct.  Northern  Tele,  of  Denmark  ord. 
Indo-European  Telegraph  ord.  ... 
Marconi's  Wireless  Telegr'ph  ord. 

Do.    7%  cum.  pref.  partic  

Monte  Video  Telephone  ord  

Do.   5%  pref  ^^-^ 


1 
1 

Stk. 
100 
IC 


195 
950 
200 
300 


Stk. 
5 
5 

Stk. 


1%'  1 

101    ■  85% 
10k    >  96 
J2%]  6% 
106 


91    \  87 

102  m 

m  >  82 


National  Telephone  pref.  stock. 

Do.  def  

Do.   5%  non-cum.  3rd  pref  

New  YorK  Teleph'ne  4^%  I  stmt,  bds 
Oriental  Telephone  &  Electric  ord 

Do.    6%  cum.  pref  

Do.   4%  red.  deb.  stock  

Pacific  &  Europ'anTele.4%gr.  dbs 
Reuter's  Telegram  ord.  (See  Notf).. 


133 
80 
101 

291? 


61 
4 

5rl- 

3  If 

5i 

4g 

3ff 

64 


Aug. 


Aug. 

Oct. 
Jan. 
Jan. 


Jan. 

May 


aept. 


Aug. 


Sept 
See  Note 


Oct. 
Nov. 
Oct. 
June 


15 

56 

-  58 

53 

20 

6 

-  fl8 

3i 

17 

514 

-  5I2 

6 

1 

-  lis 

5A 

5 

34 

78 

106%) 


)  36%  lOU  ?  98   {Telephone  Co.  of  Egypt  4i%  debs, 

71  Un-      '  -----  ■   


5§  ^  51 
104i  ao2 


ited  River  Plate  Telephone  ord. 

Do.   5%  cum.  pref  

Do.   4i%  debs  


100 
143 
6 

99 


103 
145 

6I4 
100 


11932 
lis 
89 
100 
III4 


12332 
II4 
91 
102 

1134 


9912 
734 
538 

102 12 


101 12 
8 

5% 
104 12 


IF 
3-1-1 


June 


THIS  ISSU 

Nov. 


Sept. 


THIS  ISSUE 

June 


Feb 
June 


4t^ 
5 

4A 


Oct. 
Sept, 


NoTws  —Nfdpem  Tea  —Formerly  £10  shares,  pref.  and  ord. :  split  Oct.  '11.  Pemk  Rubber  Plo.ntations.-Former]y 
ll  sh^esTspuJjuir^^^^  Frodnce.-Cap.  re-airanged  ^.ay  10;  div.  on  Pref.  shares  to  Jime'll 

paid  in  funded  income  certificates.  Commercial  Cable  C'o.-nwned  by  Mfckav  Co. no  ^eparate  a  C9 
published.  Inrect  United  states  Cabie.-Formevly  £20  shares  ;  divided  Feb.  11.  Renter  s  Telegrain.-mv. 
includes  capitalised  bonus  of  £2  p.s. 


«  For  Obtaining  Latest  Information  use  the  Information  Coupon. 
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TELEGRAPHS  &  TEUEPHOT4ES-Oontd. 


Nom. 

amt. 
lOOO's 

om- 
itted. 


75 
150 
883 
245 

46 


Nom- 
inal 
amt. 

of 
share 


£ 

100 
10 
10 
10 


Extreme  Quota- 
tions. 


Since  Dec  During 

1902.  1912. 
Hst.  Lst.  Hst.  Lst. 


103  92 
100  \105    (  98 


NAiVEE. 


Last 
ann 
Div. 

'/o 


2  life 
lOOi  \  9H 
bkl>  2i 
lU  I  lOi 
lOi  91 
104a  ^102 


West  Coast  of  Amer.  Tel.  ord.  

Do.  4%  debs.  guar,  by  West.  Tel. 
West.  Ind.  &  Pan.  Tele,  ord  

Do.    6%  cum.  1st  pref  

Do.   6%  cum.  2nd  pref.   

Do.   5%  debs.  red.  1916   


2,079 
800 
$20,000 


10 
Stk. 
$1000 


107  ;  96 
105   I  97^ 


14  /  13 
101  t  98 
105  :100 


Western  Telegraph  ord  

Do.   4.%  debs,  red  

West.  Union  4^%  Fdg.  Mt  SO  yr.g.b. 


2i 
4 

li 
6 

10^ 
5 


Quotation, 
June  19, 
1912. 


1S16 

95 

IOI4 
934 

102^2_ 

98 
IGO 


I9i6 

98 
3 

10^4 

IOI4 

JO412 

1358 

too 

103 


Yield 

on 
last 
aun. 
div. 


4 


For 
Last 
Report 

see 
Review 
of 


Dec. 


June 
Dec. 


600 
300 
80 
157 
"200 
160 
80 
100 
50 
81 
77 
300 
140 
187 
207 
"450 
750 
200 
250 
854 
388 
320 
933 


5 
20 
10 

 5 

25 
20 
8 

Stk. 
Stk. 
Stk. 
Stk. 


10 
10 

Stk. 

__10 
10 
20 

Stk. 

Stk. 

Yog 
stk. 

stk. 
Stk. 


163^^  10  I  lu ;  lu 

UO   I  23     40   ■  37^ 
26   (  2S%\  25   )  23i 
9   ')  J'  j&l   ^l  ?_  8 
ei^  flth^l  451  44i 
UU^)  35^1  36i  ;  35i 

6%i  5%\  61 ;  5i 

V5    {252    |273  ^265 
186   )170    180  ;170 
255   (^2    1242  ;232 
122   [100   1102  Jl00_ 
16   (  15 


710i  Stk. 


78 
48 
220 
150 
80 
271 
298 
112 
85 
75 
75 
225 
457 
168 
256 
250 
60 
1371 
320 
365 
500 
105 
100 
118 


100 
100 
5 
5 

10 
_20 

10 

10 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 

"8 
Stk. 
Stk. 
Stk. 

10 
Stk. 


17%{  5^ 
13  9 

97  \  8U% 
J8_j  15^ 

53  I  17 
110^(102 
109  )101 


12i  Hi 
95   \  91 
16i  ]  l& 
^  6i7  5^ 
31    (  29i 
107  $104 
106^  ;101 
98^  (  891^ !  98i  \  93i 
2U0   \180    1186  ;180 
156   (122    127  '122 
151  140  ;134 

119  (iqu  ii08  ;i04 

63 


WATER  WORKS. 

Alex'ndria  Water  (bearer  warrants) 

Antwerp  Waterworks   

Boro.  of  Portsmouth  W.W.  (IO%max.) 
JOo.   ne wj7%  max.)^ .  „ . .  _  

Bristol  Waterworks  original  shrs. 

Do.   ord.  (1872)  

C.  of  St.  P'burg  New  Water  {See  Not") 
Coine  Valley  Water  <«A"  I0%ord.l873 

Do.   do.   "B"  7^ ord.  l873(<S'ee iVoie) 

Do.    do.   «C"  10%  ord.  1885  

Do.  4%  perp.  deb.  stk.  


Cons.  Waterworks  of  Rosario  ord 

Do.  6%  pref  

Do.   4.%  1st  debs,  red  

E.  Surrey  Wtr.  Co.  ord.  "  B  "Jmax.jT^) 
Kimberley  Waterworks  £7  paid. 
Monte  Video  Waterworks   

Do.   5%  1st  debs  

Do.   5%  2nd  debs  


Montr'i  W.&  P.4-i.%  p.ln.gd.  bs.  {See  Note) 
Newcastle  &  Gateshead  Water  .. 

Do.   (Act  1876)   

Do.    B%  pref  

Do.   4%  deb.  stk.  


101   I  97 
101  97 
6i 

lOJ  ]  10 
_9  J  _6 
lOi  T  9i 
lOi  \  9i 
240  (230 
149  141 


W2 

101    (  62^ 

5 

m')  10 

11  \  9~h 

11  9^, 

2U5  (168^ 

152  ')117^ 

135  (116  127  !123 
192'^Ult9 

181  }IU2 

15U  (127 

125  '105 

2U9  -Sll 

265  (235 

135  <11U 

m  \  '7% 

166  \lU3 
166  ( tUS 
107    <  98 

8%\  C% 
85    \  71% 


157  !149 

150  (142 

135  (128 

108  105 

218  (213 

252  <240 

n8  ;ii4_ 

llji'  fi 

166  a52 

166  )152 

102  \  98 
81  8 

74  \  73 


Pernambuco  e%  1st  debs  

Do.   Q%  2nd  debs  

Prov.  of  Buenos  Aires   

Do.    5%  cum.  pref  

Rckmnswrth  &  Uxbrdge  V.  {7%  max.) 

Seville  Waterworks  

Southend  Water,  new.  ordT  5%  mx 

Do.   add.  ord.  shares  

Sth,  Essex  Water,  ord.  (lO%  max.) 

Do.   ord.  {7%  max.)   

Do.   B%  pref  


South  Staffordshire  "A"  (10%  max.) 

Do.   ''B"  ord.  (7%  max.)   

Do.   B%  pref.  A.  B.  C.  D  

Do.   4%  deb.  stk.  

Sunderland  &  S.  Shields  (10%  max.) 
Sutton  District  Water  ord  

Do.   4A%  pref  


Tarapaca  Waterworks  {See  Note)  

Weardale  &  Consett.  IO%  max.  ord. 

Do.   7%  max.  ord.  stk  

Do.  4%  pref.  stock   

West  Cheshire  Water.  £7  paid   

Do.   3i%  mort.  debs  


12 

12 

10 
7_ 
72 
71 
8/- 

12 
9 

12 

_4_ 
8 
6 
4 
7 


10 
7 

_5_ 
6i 

I' 

4 
9 
11 

JL 

8 

61 

62 

4 

5 

3i 


III4 

39 

23 12 
8_ 

44I4 

3512 
6I4 
265 
170 
232 
100  _ 

15 

11 12 

93 

16 


5^4 
2912 

105 

IO4I2 
96 

180 

123 

134 

104 


I214 

40 

24I2 

_ 
4434 

36 

634 

270 
175 
237 
102 

15 '2 

12 

95 

534 
3OJ2 
107 
IO6I2 
'  98>2 
182 
124 
135 
106 


99 

5I2 
5 
10 


101 
101 
6 

514 
10i2xd 


9^2 

-  10 

912 

-  10 

230 

-  235 

141 

-  144 

123 

-  125 

149 

-  151 

144 

-  146 

13t 

-  135 

106 

-  107 

214 

-  216 

245 

-  250 

114 

-  116 

734 

-  8-4 

164 

-  166 

164 

-  166 

99 
8 

-  101 

-  8'- 

73 

-  74 

6 

4t^ 


Aug. 


4i*d 
4t% 
5f| 
4,i 

5^- 

3{i 


5t|- 
5 

4^ 

tt 
It 

Tf 

4i 

w 

5f| 
5!i 

3,  % 
41 
4i^ 

4i 
4i 
4i 

H 

_4  _ 

4,  ^^ 
4t^ 
3li 
33 

41 

72 

5fl 

4^ 
42 


_Aug. 
July  '11 


Aug. 
June 


Oct. 
Jan. 


Nov, 
Oct. 


May 


2,439 
199 
200 

1,047 
!J6,000 
332 
332 


Stk. 

126  (102 

106  (102 

Stk. 

99%{ 

87i  \  m 

Stk. 

8H%S 
32^  ( 

78^, 

81  \  m 

Stk. 

72\ 

78i  (  Ibl 

Bds. 

lOO'ii) 

97^ 

lOOi  97i 

10 

U  72 

10 

6% 

6f^^  62 

CANALS  AND  DOCKS. 

Birm'ham.  Canal  gtd.  4%  by.  L.N.W.R. 
Clyde  Navig.  3,%  funded  debt  

Do.   31%  funded  debt  

Do.   3%  funded  debt  

Cuban  Ports  5%  1st  mt.  25  yr.  g.  bds. 
Grand  Canal  (Irish)  ord  

Do.   3%  pref  


4 

102      -  104 

H 

3i 

8534 

4rk 

Nov. 

7938 

4A 

71 

35 

5 

99U    -  IOOI4 

5 

4 

7»3l6 

» 

3 

6"16 

4i 

NOTKS.— C//,y  oj  Si.  Petemburf}. —Formerly  £13  shares  ;  £2  per  share  returned  March,  '09,  and  £3  per  sliare 
June,  '11.  Colne  Vallp.y  H''a^cr.— Div.  includes  1%  (act.)  on  a/c  of  arrears.  Montreal  Water  »0  Power.— 
These  bonds  were  issued  .Ian., '09.  and  subsequently,  partly  for  public  subscription  and  partly  in 
exchantje  for  an  equivalent  amount  of  4%  Prior  Lien  bonds  previously  existing.  Tarapaca 
Waterworks.— Formerly  £10  shares. 


«  For  Obtaining  Latest  Information  use  the  Information  Coupon. 
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lOOO's 

om- 

tted. 

inal 
amt. 

of 
share 

Extrenii 
tie 

Since  Dec 

1902. 
Hst.  Lst. 

i  Quo  ta- 
ns. 

During 

1912. 
list.  Lst. 

NAME. 

Last 
ann. 
Div. 

% 

Quotation, 
June  19, 
1912. 

Yield 
%P-a. 
on 
last 
ann. 
div. 

For 
Last 
Report 

see 
Review 
of 

£ 
1,130 
93 
110 
149 

£ 
100 
10 
20 
Stk. 

125% 

17 

10% 
103% 

\  87 
I  Ik 

>  fi 

72 

( 

95   j  91 
141  (  14i 
lOi  \  9i 
76   \  72 

Grand  Junction  Canal  original  shs. 

Hills'Dry  Dks.&  Engineering  £18  pd. 
King's  Lynn  Dks.  &  debs.  

3 
6 
5 
4i 

91      -  93xd 
I414    -  1434 

9'2    -  10 
72      -  74 

5i 
6A 

THIS  ISSUE 

Oct. 
Oct. 

1,225 
113 

378 
250 
250 
4,000 
4,000 
1,359 
448 
600 
200 

Stk. 
Stk. 
Stk. 
10 
100 

SI 

80 
90 

m 

10^ 

9 

55 
59 

97 

13   {  9 
65  57 
77  75 
lOi  9i 
100   i  98 

Leeds  &  LiverpooS  Canal   

Do.   3h%  pref.  stk  

Do.   3^%  deb.  stk  

IVIanchester  Dock  &  Ware.  Ext.  ord. 

Nil 

3i 
3i 
5i 
4 

9      -  10 
57      -  59 
75      -  77 
IOI4    -  1034 
98      -  100 

1      -  II16 

138     -  1% 

88      -  89 
98      -  100 
98      -  100 
87      -  88 

Nil 

5f|- 

51^ 
4^ 

Oct. 

10 
10 
100 
100 
100 
stk. 

102% 
107% 
106 

93 

s 

86 
\  96 

97 
'  85 

U  )  1 

89  86 
100  )  96 
100   >  97 

88   ;  87 

Manchester  S.  Canal  ord.  {See  Note)... 

Do.   5%  perp.  pref  

Do.   3),%  perp.  1st  mort.  debs.  ... 

Do.   4%  1st  mort.  debs.  1914  

Do.   4-%  2nd  mort.  debs.  1914  

Do.   3^%  perp.  deb.  stk  

Nil 
Nil 

3i 

4 

4 

U 

Nil 

Nil 

3i 

4 

4 

4 

402 
80 
302 
500 
654 

Stk. 

100 
Stk. 
Bds. 

100 

kl% 

xou 
m% 

96% 

:02 

17 

99 
99 
85 
86 

30  I  22 
104  <101 
102  100 

94  90^ 

Milford  Docks  6%  deb.  stock  "A"... 
Mountstuart  Dry  Docks,  5%  debs.... 

Newhaven  Hrb.  4%  gd.  L.B.S.C.R  

Port  of  Bahia  5%  deb.  bds.  red.  1972 
Pt.  of  Para  5%  1st  mt.  gd.  bds  

58/-  {  22      -  27 
5    (101      -  103 

4  [100      -  102 

5  90^2    -  91^2 
5    1100      -  102 

41 

311 
5/0 
4t|- 

Sept. 
Feb. 

1,358 
730 
752 
48 

stk. 
Stk. 
Stk. 
Stk. 

88 
27 

93  < 

36 
7k 

79 

45   {  38 
76   ]  74 
17i  >  15i 
82   i  79 

Regent's  Canal  &  Dock  cap.  stock 
Do.    3%  deb.  stock  ,  

Rochdale  Canal   

Do.   3^%  deb.  stk  

3i 

38      -  41 
74      -  76 
I6I2    -  17 
80      -  82 

4t% 
3ff 

m 

H 

* 
* 
* 

303 
109 
100 
120 

557 
~625 

210 
84 
7,653 

Stk. 
Stk. 
Stk. 
Stk. 

StK. 

21 

107% 

107 
82% 
99% 

9 

78 
65 
37 
72 

13   )  11 
84  78 
70  65 
42   <  39 
84   )  77^ 

Sharpness  New  Dks.  &  G.  &  B.  Nav. 
Do.    5%  "A"  pref  

Do.    5%  "  C  "  pref  

Nil 
5 
5^ 
Nil 
4 

11      -  12 
78      -  83 
65      -  70 
39      -  42 
7712    -  78^2 

Nil 

6 

u 

Nil 

* 

Stk. 
Stk. 
Stk. 
f500 

7k 
56 

120 
£262 

39% 
36 
95 
£150i 

51   )  49   ISheff.  &  S.  Yofks.  Nav.  4.^%,  pref.  ... 

46     44    Staffordshire  &  Worcester  Canal  .. 

101   <!  97       Do.          deb.  stock   

£262;£232|Suez  Canal  original  (SeeNote)   

3 
3 
H 
33 

49      -  51 
44      -  46 
98      -  100 
242      -  247 

5i 
6i 
4i 
2H 

Janril 
Sept. 

PUBLIC  BOARDS,  ETC.   UNITED  KINGDOM. 


ann 
ann. 
ann. 
anu. 
ann. 
ann. 
ann, 
ann. 
Stk. 


10k  \ 
8k%) 

100  I 
89%] 
3k  J 
Sk%  ( 
83  I 
93  } 
91%  { 
98  ! 
97 

101%\ 
103 
99 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
550  Stk. 


Stk. 
Stk. 
Stk. 

Stic. 
Stk. 
Stk. 


83 
71 
95 
67% 

7  k 
7k 

78% 


85% 
8k% 

88 

87 


9k%\ 
100  < 

99%< 

90  \ 
103  ( 

96  < 

98  \ 

99  < 


77% 
81 

77 
91 
77 
77 
77 


98%  I 
91 

ml 

97%\ 

97  %\ 

98  (, 


Belfast  Hrb.  3A%  rd.  con.  stk.  1953-68 
Chesterfield  G.&W.  Bd.  2i%    (See  Note) 

Dover  Harb.  Bd.  31%  debs,  red  

Greenock  Harbour  deb. "A"  3^%  red. 
Do.  «B"4%red  


84  )  77i 

83i  >  81 

82  \  77 

82  i  77 

95  >  91 

81  I  77 

82  >  77 
81  77 


3i-  84 

2i  I  73 
31  % 

3i  ! 

u : 


Mersey  Docks.  &  Harb.  Bd.  3%ann. 

Do.    3%  ann  

Do.   3i%  ann  

Do.   3i%  ann  


3i%  ann  

3i%  ann  

3§%  ann  

3§%  ann  

 3}>%  deb,  stk.  I93S-65  ...... 

Metro.  Water  Brd.«A"  stk.  aft. 


Do. 
Do. 
Do. 
Do. 
Do. 


75 
74 
80^4 

86^2 
86 
89I4 
88 14 
87 


-  86 

-  75 

-  98 
68^2 
22U 

-  75^2" 

-  74 '-2 

-  81 14 


87 

86I2 

8934 

8834 

89xd 


1963 


Do.  «B"  stk.  after  1934  (SeeNote) 

Do.  E.  Lend.  Water.  3%  d.  b.  (1919) 

Do.  Grnd.  June.  Water.  3%  deb.  rd. 

Do.      do.   3.',%  deb.  red  

Do.  Kent  Waterw'ks  3%debs.  red. 

Do.  Lambeth  Wtr.  3%  dbs.rd.  1926 

Do.  New  RiverWtr.<<C  "r.  ds.  1921 


Do.      do.  "  D"  red.  debs.  1922  

Do.      do.   3%  Intercom,  deb.  red. 

Do.  Sthwk.&Vaux.Wtr.3%"B"d.r. 
Do.      do.   3%  debs.  red.  (1926-7) 

Do.  Staines  Reservoirs  3%  gr.  db. 

Do.  W.  Middx.Wtr.3%dbs.  rd.  i920 


75 

99 

86 

71 

98 

96% 

9Fi 


79  \  75 

102i  I  99i 

90  <  873 

74  )  71 

102  (  98 

102  ^  98 

100  '  96 


Port  of  London  3%  "A"  red  

Do.   A%  «  B  "  red  

Do.   3^%insc.  stk.   

River  Wear  Comm.  3%  fnd.  deb.  crts. 
South'mpton  Harb.  Brd.4%red.  1965 
Swansea  Harbour  Trst.  Stk.  (1946) 

Do.    4%  "A,"  1926-65  


Stk. 
Stk. 
Stk. 
Stk. 


90  ( 
97 

95  I 


79    I  82  )  79 

87%   91  ?  87i 

72      76  <  72 

88    I  91  S  88 


Tees  Conservancy  Comm.  3%,d.  1947 

Do.    3i%  debs.  1947   

Thames  Conp..  Board  "  B  "  deb.  1954 
Tyne  Imp.  Comm.  3'%  red.  1918-52 


77 12 

81 

77 

77 

91 

77 

77 

77 


79I2 

82 

80 

80 

93 

80 

80 

80 


NOT-ES.  —  Manchester  Ship  Canal.— The  highest  price  at  which  transactions  have  taken  place  is  31s. 
Chesterfield  O.  <t  W.  -Bd.— This  is  a  Scottish  Trustee  stock.  Metro.  Water  Board.— These  a.re  Trnstoe 
stocks.  Suez  Canal.— Last  div.  (Jan.  '12)  of  Fes.  58.41  valued  at  £2  3s.  6|d.  nett. 


«  For  Obtaining  Latest  Information  use  the  information  Coupon. 
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TEE  FINANCIAL  REVIEW  OF  REVIEWS 


The  following  SPECIAL  ARTICLES 

have  appeared  in  the  Financial  Review  of  Reviews  during  the 

past  twelve  months  : 


JUNE,  1912. 

THE  FINANCE  OF  LA.ND  PURCHASE:  SOME 

SUGGESTIONS  AND  A  MORAL.    By  Sir  Gilbert 

Parker,  M.P.,  aud  Ricliard  Dawsou. 
PERU,  TO-DAY  AND  TO-MORROW.     By  Eduardo 

G.  Lembcke,   Hon.  Coiisul-General  of  Peru  in 

London. 

ACTUARIES  AND  THE  GEOGRAPHICAL  DIS- 
TRIBUTION OF  CAPITAL. 

HOW  TO  ACT  WHEN  BOiNDS  AliE  LOST  OR 
DESTROYED.  I. 

HOME  RULE  AND  IRISH  CUSTOMS.  By  Moreton 
Frewen,  M.P.,  North  East  Cork  (1910-11),  Vice- 
President  Imperial  Federation  League. 

MAY,  1912. 

SAFE  AND  PROFITABLE  INVESTMENT.  By 
II.  Lowenfeld,  Autlior  of  "All  About  Inrest- 
ment,"  ttc. 

THE  WASTE  AND  EXTRAVAGANCE  OF 
GOVERNMENT  DEPARTMENTS.  By  Arnold 
Wright. 

INSURANCE  COMPANIES  AND  THE  GEO- 
GRAPHICAL DISTRIBUTION  OF  CAPITAL.  By 
G.  E.  May,  F.I.A. 

THE  PERILS  OF  ORDINARY  SHARES.  By  the 
Investment  Critic. 

SIR  WILLIAM  RAMSAY  AND  THE  COLLIERIES. 


APRIL,  1912. 

FINANCE  AND  WAR.  By  Colonel  A.  Keenc, 
D.S.O.,  with  a  foreword  by  the  Right  Hon.  the 
Field-Marshall  Earl  Roberts,  V.C.,  K.G..  K.P., 
late  Commander-in-Chief  of  the  Bxitish  Army. 

THE  FINANCIAL  AFTERMATH  OF  THE  STRIKE. 
By  Arnold  Wright. 

CAN  THE  ANNUAL  ASSESSMENT  OF  INDUS- 
TRIAL PROFIT  AND  LOSS  BE  RAISED  TO  AN 
EXACT  SCIENCE  ?  By  P.  D.  Leake,  F.C.A. 

MEXICO'S  WEALTH  AND  POSSIBILITIES.  By 
Carlos  F.  Pasalagua,  Vice-Consul  of  Mexico. 

MARCH,  1912. 

THE  FINANCE  OF  THE  PROPOSED  WELSH 
DISESTABLISHMENT  BILL.  By  Colonel  Sir 
Arthur  Griffith-Boscawen,  M  P.,  L.C.C. 

HOME  RULE— ITS  FINANCIAL  ASPECTS.  By 
Arthur  Warren  Samuels,  K.C.,  LL.D.,  Permanent 
Counsel  and  Crown  Prosecutor  (G.P.O.),  Ireland, 

BARRING  OUT  THE  STOCK  THIEVES.  By  I.  F. 
Marcosson,  Financial  Editor  "Saturday  Evreuing 
Post." 

INSURANCE  COMPANIES  AND  INVESTMENT 
METHODS. 


FEBRUARY,  1912. 

SOME  FINANCIAL  ASPECTS  OF  BRITISH 
NAVAL  DEFENCE.   By  Alan  H.  Burgoyne,  M.P. 

BANK  RESERVES  FROM  A  NEW  POINT  OF 
VIEW.   By  a  Member  of  Parliament  and  Banker. 

WHAT  INTEREST  IS  COMPATIBLE  WITH 
SOUND  SECURITY.   By  Joseph  Keating. 


JANUARY,  1912. 

TRUSTEE  INVESTMENTS  AND  THE  IRISH 
LAND  ACTS.  By  Sir  Edward  Fithian,  Barrister- 
at-Law. 

A  SUGGESTED  SOLUTION  OF  LONDON'S 
TRAFFIC  PROBLEM.   By  Arnold  Wright. 

THE  NEW  REGIME  IN  MEXICO.  By  E  win 
Chamberlain. 

DECEMBER,  1911. 

THE  NEED  FOR  A  NATIONAL  STOREHOUSE. 
By  the  Right  Hon.  the  Viscount  Hill,  L.C.C. 

GEOGRAPHICAL  DISTRIBUTION  OF  CAPITAL 
AND  THE  INTERDEPENDENCE  OF  NATIONS. 
By  Norman  Angell,  author  of  "Europe's  Illusion." 

THE  DIFFERENCE  BETWEEN  BUSINESS  AND 
PERSONAL  INVESTMENTS,  By  Franklin 
Escher,  Financial  Editor  of  "Banker's  Magazine" 
(U.S.)  

NOVEMBER,  1911. 

THE  EFFECT  OF  SPECULATION  UPON  INDI- 
VIDUAL AND  NATIONAL  HEALTH.  ByC.W. 
Saleeby,  M.D.,  F.K.S.  (Edin.). 

HOW  "BOOMS"  BETRAY  THE  INVESTOR.  By 
the  Investment  Critic. 

FALSIFICATION  OF  BALANCE  SHEETS.  By  H. 
J.  Jennings, 

OCTOBER,  1911. 

PROPOSED  INDUSTRIAL  COURT  FOR  THE 
SETTLEMENT  OF  LABOUR  DISPUTES.  By  Sir 
Charles  W,  Macara,  Bart. 

WHAT  TO  DO  WITH  HOME  RAILS  NOW.  By 
W.  R.  Lawson. 

WHAT  THE  INVESTOR  WANTS.  By  the  Invest- 
ment Critic. 

SEPTEMBER,  1911. 

THE  ECONOMICS  OF  STRIKES.  By  Harold  Cox. 
THE  PAYMENT  OF  MEMBERS.   By  the  Viscount 

Helmslev,  M.P. 
PROSPECTS  OF  SHIPPING  INVESTMENTS.  By 

Benjamin  Taylor. 

AUGUST,  1911. 

MUNICIPAL  TRAMWAYS  FINANCE:  A  DEPRES- 
SING OUTLOOK.    By  Arnold  Wright. 

HOW  LATIN  AMERICANS  INVEST  THEIR 
MONEY.     By  Percy  F.  Martin,  F,R,G.S. 

HOW  TO  READ  A  BALANCE  SHEET.  By  J.  W. 
Smith,  F.C.I.S. 

JULY,  1911. 

OUR  "DRIFTING  "  POLICY  IN  LOCAL  FINANCE. 
By  the  Right  Hon.  the  Lord  Welby,  G.C.B.,  former 
Chairman  of  London  County  Council,  and  Perma- 
nent Secretary  of  the  Treasury, 

LORD  MINTO'S  APPEAL  FOR  INDIAN  INDUS- 
TRIES.   By  Sir  Roper  Lethbridge,  K.CI.E. 

HOW  ROUMANIANS  INVEST  THEIR  CAPITAL. 
ByM.  Nicolas  X6uopol,  Senator  of  the  Roumanian 
Parliament. 

TlIK  TARIFF  QUESTION  FROM  A  BUSINESS 
POINT  OF  VIEW.  By  R.  Ral3ton  Boyd,  Chairman 
of  the  British  Industries  Preservation  Society, 


A  limited  number  of  copies  of  the  foregoing  issues  of  the  Review  are  obtainable 
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THE    OBJECT   OF   THIS  REVIEW. 

Scientific  investigation  borne  out  by  practical  experience 
proves  conclusively  that  it  is  impossible  to  secure  stability 
of  capital  and  regularity  of  income  without  adopting  a 
systematic  plan  of  investment.  Such  a  plan  has  been 
formulated  by  the  Proprietors  of  this  Review— the  Investment 
Registry,  Ltd.,  see  page  4 — and  practically  tested  on  over 
.£30,000,000  of  invested  capital  belonging  to  thousands  of  their 
customers.  The  Public  Trustee  advocates  the  adoption  of 
this  plan,  and  some  of  the  largest  Insurance  Companies 
are  investing  in  accordance  with  its  principles.  Its  popu- 
larity is  due  to  the  fact  that  whenever  it  has  been  fully 
applied  the  aggregate  realisable  value  of  the  capital 
invested  has  remained  stable,  and  a  high  average  yield  has 
been  obtained.  This  plan  is  known  as  Geographical 
Distribution  of  Capital.  A  number  of  publications  (men- 
tioned below)  explain  its  theory  and  this  Review  supplies 
month  by  month  the  up-to-date  information  required  for 
putting  it  into  execution. 

Prior  to  the  introduction  of  Geographical  Distribution 
OF  ^  Capital  the  following  inadequate  investment  rules  were 
universally  followed.  One  good  investment  was  considered 
as  suitable  as  another  provided  that  it  afforded  ample  safety 
and  returned  a  reasonable  yield.  The  scientific  distribution 
of  risks  was  neglected.  A  predominant  holding  of  so-called 
"gilt-edged  securities"  was  favoured,  their  low  yield  being 
sometimes  augmented  by  inferior  investments  giving  a  larger 
return.  To  so  haphazard  a  capital  distribution  speculative 
ventures  were  frequently  added  in  the  hope  of  increasing 
the  capital  sum.    The  bulk  of  the  capital  was  invested  in 
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British  securities,  and  safe  foreign  securities  were  not  held  in 
adequate  quantities. 

Scientific  research  has  elucidated  the  reasons  why  such 
investment  methods  must  fail  to  ensure  capital  safety, 
stability  of  realisable  value,  regularity  of  income,  and  a  cer- 
tainty of  being  able  to  realise  some  of  the  investments  held 
at  any  time  without  loss.  Years  of  practical  experience 
have  proved  that  capital,  geographically  distributed,  does 
afford  all  these  advantages. 

The  theory  of  Geographical  Distribution  of  Capital 
is  so  clear  to  understand,  its  action  is  so  certain,  and  its 
application  in  the  investment  of  both  large  and  small  sums 
is  so  easy,  that  the  plan  became  popular  with  thousands 
of  investors  from  its  first  inception,  especially  as  the  most 
eminent  financiers  of  the  day  testify  to  its  effectiveness  in 
producing  good  results. 

The  statistical  data  given  in  this  Review  are  compiled 
mainly  for  the  purpose  of  superintending  the  ^30,000,000 
of  invested  capital  mentioned,  and  are  subsequently 
published  here  for  the  use  of  other  investors. 

The  Editor  personally  supervises  the  replies  to  questions 
asked  on  the  Information  Coupon,  but  he  cannot  undertake 
to  initiate  investment  of  capital  for  subscribers,  nor  advise 
upon  lists  of  investments.  The  latter  should  be  submitted 
on  the  form  bound  up  in  this  copy  of  the  Review  to  the 
Proprietors,  who  will  then  state  how  far  the  investments 
specified  can  be  improved  upon  and  what  fee  would  be 
charged  for  undertaking  the  work.  No  fee  is  payable  in  any 
event  before  the  estimate  submitted  has  been  approved. 

The  Proprietors  of  the  Review  maintain  for  the  benefit 
of  its  readers  files  of  the  official  lists  of  every  Stock  Exchange 
of  importance  in  the  world,  and  of  the  financial  handhooks 
of  every  country— together  with  data  relating  to  every 
important  investment  in  existence,  the  laws  governing 
investments  in  each  country,  and  the  terms  upon  which 
investment  business  is  transacted  on  foreign  Stock 
Exchanges.  The  Proprietors  also  have  accredited  corres- 
pondents in  Paris,  Berlin,  Frankfort,  Brussels,  Amster- 
dam, Vienna,  Madrid,  Rome,  New  York,  Chicago,  San 
Francisco,  Toronto,  Buenos  Ayres,  Rio  de  Janeiro,  Bombay, 
Melbourne,  Sydney,  Tokio,  Cape  Town,  and  Cairo,  and  are, 
therefore,  in  an  exceptional  position  for  giving  correct 
information  on  financial  questions  of  every  kind.  Private 
investors,  trustees,  and  public  institutions  are  advised  on 
their  investments  by  a  large  staff  of  financial  experts; 
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schemes  are  prepared  for  reconstructing  lists  of  investments 
on  the  basis  of  Geographical  Distribution  of  Capital  ; 
reports  on  the  progress  of  investments  held  are 
scientifically  worked  out  and  submitted  from  time  to  time ; 
investors'  interests  are  represented  in  capital  re-organisations, 
reconstructions  and  liquidations,  and  the  general  progress  of 
investments  superintended.  The  fee  charged  for  these 
services  varies  according  to  the  amount  of  work  involved. 

Regular  subscribers  receive  replies  by  letter  to  general 
questions  regarding  investment.  The  charge  for  this  service 
is  included  in  the  Review  subscription. 

The  Review's  subscribers  cover  Great  Britain,  India, 
the  Colonies,  and  many  other  countries.  The  publication 
has  now  appeared  for  many  years,  and  its  circulation 
is  gradually  but  steadily  increasing.  It  is  filed  regularly 
by  Bankers,  Financiers,  Financial  Institutions,  and  Govern- 
ment Offices  all  over  the  world.  Subscriptions  can  com- 
mence with  any  issue  (see  order  form  on  the  Inquiry 
Coupon)  and  back  numbers  can  be  obtained  on  application. 


SELECTED  LIST  OF  PUBLICATIONS. 


INVESTING  AT  ITS  BEST. 

By  the  Right  Hon.  W.  Hayes 
Fisher,  M.P.,  explains  the  practical 
working  of  Geographical  Distribu- 
tion of  Capital, 

ALL  ABOUT  INVESTMENT. 

By  Henky  Lowenfbld,  the  origi- 
nator of  Geographical  Distribution 
of  Capital,  indicates  to  evei'y  reader 
of  the  book  the  attitude  which  he 
should  adopt  towards  investments. 

THE  FIRST  PRINCIPLES  OF  INVEST- 
MENT. 

By  John  Beattie  Crozier,  LL.D., 
the  author  of  "The  Wheel  of  Wealth.  " 
Deals  with  the  theory  of  invest- 
ment from  the  scientific  standpoint. 

AN    ECONOMIC  INTERPRETATION 

OF  INVESTMENT. 

By  J.  A.  HOBSON,  M.A.  Deals  with 
the  theory  of  investment  from  the 
economist's  standpoint. 


THE   NEW  SCIENCE   OF  INVEST- 
MENT. 

By  the  Rt.  Hon.  Viscount  Midle- 
TON.  Deals  with  the  application  of 
Geographical  Distribution  of  Capital 
to  modern  conditions  of  life. 

INVESTORS'  FOUR  SHILLING  YEAR 
BOOK. 

Published  as  an  appendix  to  the 
Financial  Review  of  Reviews. 
Gives  a  mass  of  exclusive  informa- 
tion concerning  the  5,000  investments 
quoted  in  the  Review,  and  is  an 
indispensable  guide  in  the  selection 
of  investments  for  purchase. 

THE  EYAR  INVESTORS'  ACCOUNT 
BOOK. 

Designed  by  Henry  Lowenfeld. 
Is  a  practical  book  for  keeping 
investment  accounts  on  theprinciple 
of  Geographical  Distribution  of 
Capital. 
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Established  1880. 
The  largest  Combine  of  Private  Investors  in  the  World. 

The 

Investment  Registry,  Ltd., 

Proprietors  of  this  "  Review j* 

2,  WATERLOO  PLACE,  LONDON,  S.W. 
Over  9,500  Shareholders  and  Customers. 

DIRECTORS: 
Chairman : 

The  Right  Hon.  W.  HAYES  FISHER,  M.P. 

Deputy  Chairman : 
Sir  JOHN  ROLLESTON,  M.P. 

The  Right  Hon.  VISCOUNT  HILL. 
Col.  PAGET  MOSLEY.  NIALL  DIARMID  CAMPBELL. 

GEORGE  CURSONS.  FREDERICK  LAST. 

ARTHUR  G.  COUSINS. 

Secretary :  Chief  A ccountant : 

W.  W.  SMITH.  WALTER  G.  BELL. 

Bankers : 

LLOYDS  BANK.  COUTTS  &  CO. 

Auditors : 

Messrs.  WHINNEY,  SMITH    &   WHINNEY,  4b.   Frederick's  Place, 

Old  Jewry,  E.C. 

Extracts  from  an  Independent  Report  on  the  Company^  s  Business. 

The  Registry  superintends  over  ;^30,000,000  of  invested 
Capital,  three-eighths  of  which  is  owned  by  the  Registry's 
shareholders,  and  five-eighths  by  its  customers.  The  invest- 
ments it  has  recommended  are  sound,  stable  in  realisable  value, 
command  a  normal  market,  and  produce  an  average  yield  of 
about  5  per  cent,  per  annum.  Great  care  and  discrimination 
has  been  exercised  in  their  selection,  every  precaution  has  been 
taken  to  secure  their  legal  validity,  and  independent  expert 
advice  has  been  obtained  where  necessary. 

With  very  few  exceptions,  the  effect  of  the  Company^s  recom- 
mendations has  been  to  improve  the  position  of  clients. 

This  Report  is  dated  June  29th,  1911,  and  copies  of  it  will 
be  forwarded  on  application. 
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RUSSIA    AS   A    FIELD  FOR 
INVESTMENT. 

His  Excellency  M.  Arthur  Raffalovich,  who  contributes  the  subjoined 
article,  is  probably  one  of  the  best-known  European  writers  on  national 
economics.  In  addition  to  his  position  as  a  privy  councillor  and  member 
of  the  Council  of  the  Minister  of  Finance  of  the  Imperial  Russian  Govern- 
ment, M.  Eaffalovich  is  the  Financial  and  Commercial  Attache  to  the 
Russian  Embassy  at  Paris,  and  his  views  may,  therefore,  be  accepted 
as  authoritative.  As  a  statistician  His  Excellency  has  a  world-wide  reputa- 
tion, his  numerous  works  of  an  international  character,  and  contributions 
to  statistical  science,  having  caused  decorations  and  orders  of  nearly 
every  European  nation  to  be  conferred  upon  him. 

The  conditions  of  the  financial  market  of  Russia  are  dif- 
ferent from  those  usually  met  with  in  England,  France,  and 
Germany.  The  difference  is  due  to,  as  it  were,  organic 
causes  which  will  disappear  with  the  development  and  grow- 
ing in  wealth  of  the  country.  Russia,  as  a  modern  economic 
force,  is  no  older  than  half  a  century ;  her  birthday  dates 
from  the  emancipation  of  the  peasantry,  ordered  by  the 
Emperor  Alexander  11.  At  the  same  time  the  Bank  of 
Russia  came  into  being  which  is  responsible  for  the  monetary 
circulation  as  well  as  for  the  commercial  and  industrial 
credit.  The  emancipation  of  the  peasantry  not  only  freed 
the  person  of  the  peasant,  but  he  received  a  bit  of  land  to 
till,  which  was  purchased  from  the  former  proprietor  on  the 
basis  of  annual  payments  from  which  the  peasantry  has  been 
freed  by  Nicholas  II.  some  years  ago.  The  emancipation  of 
the  peasants  provided  Russia  with  the  population  necessary 
for  her  industrial  evolution.  Certainly,  there  were  factories 
in  Russia  before  1862,  but  their  number  was  small  and 
industry  was  in  an  embryonic  state.  By  and  by  things  have 
changed.  Eor  a  long  time  Russia  has  been  tributary  for  the 
construction  of  her  railways  to  foreign  countries.  Since  the 
Turkish  war  in  1877-1878  great  efforts  have  been  made  to 
make  the  country  economically  independent.  The  necessity 
to  re-establish  public  finances,  which  were  flourishing  prior 
to  the  war  and  which  were  somehow  shaken  by  military 
expenses,  was  the  cause  of  a  protectionist  movement  which 
led  to  customs  duties  payable  in  gold  and  at  the  same  time 
to  the  effort  to  stimulate  home-industry.  The  monetary 
reform  (stabilisation  of  change  and  introduction  of  gold 
standard)  prepared  by  Bunge  and  Wischnegradsky  and  ener- 
getically achieved  by  Witte,  aimed  at  strengthening  the 
economic  organism  in  its  entity  and  at  giving  foreign  capital 
every  security  of  free  movement. 
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Russia  was,  and  still  is,  an  essentially  agricultural 
country  with  all  the  advantages  and  disadvantages  of  this 
position.  Her  industrial  progress  was  slow,  but  now 
foreigners  are  surprised  at  the  industrial  development 
achieved  within  the  last  eighteen  to  twenty  years.  Since 
1895,  and  owing  to  the  work  of  M.  Witte,  the  movement  was 
rather  rapid.  The  construction  of  railways,  especially  that 
of  the  Tran-Siberian  (which  after  the  war  has  ceased  to  be 
the  Eussian  Pacific  opened  to  the  metallurgic  industry 
chances  of  apparent  prosperity.  Indeed,  there  was  a  feverish 
haste  to  establish  factories  for  rails,  engines,  waggons,  and 
at  the  same  time  coal-mining  was  introduced  in  the  Donetz 
district,  which  had  been  exploited  for  iron  ore.  These  enter- 
prises lacked  sometimes  the  necessary  carefulness.  In  many 
of  these  cases  (some  of  them  have  become  famous  as  showing 
how  things  ought  not  to  be  done)  they  cared  too  much  for  the 
financial  success,  for  the  immediate  benefit  resulting  from 
the  sale  of  shares.  The  promoter  triumphed  over  the 
engineer.  The  working  capital  turned  out  to  be  insufficient 
and  there  was  the  mistake  of  issuing  bonds  at  a  fixed  rate  of 
interests  instead  of  ordinary  shares.  This  was  the  cause  of 
failures  or  at  least  of  forced  liquidations.  Thus  there  was 
in  some  branches,  in  which  for  the  greater  part  foreigners 
were  interested,  a  prolonged  crisis.  Some  enterprises,  for 
example  the  steel  works  of  Ketch,  have,  after  the  expense  of 
some  decades  of  millions,  entirely  perished,  whilst  others 
like  ''La  Providence  Russe,"  "  Nicopol,"  "  Marionpol," 
"  Donetz  Yourieff  have  recovered.  Happily,  the  idea  of 
creating  a  big  trust  a  TAmericaine  did  not  succeed.  M. 
Stolypine  as  well  as  M.  Kothiritzer  did  not  approve  very 
much  of  the  idea  imported  from  America  to  Russia  by 
Belgian  financiers.  Since  the  re-establishment  of  order  in 
1906,  since  the  two  excellent  crops  of  1909  and  1910  have 
given  new  wealth  to  Russia,  the  movement  of  business  has 
become  excellent,  as  expressed  by  the  figures  of  the  St. 
Petersburg  Exchange. 

Certain  securities  have  risen  by  astonishing  progressions. 
The  octroi  of  the  constitution,  the  introduction  of  such 
measures  as  facilitate  the  purchase  of  individual  property  by 
hundred  thousands  of  peasants  and  the  economic,  moral, 
social,  political  consequences  resulting  thereby;  the  consta- 
tation  of  the  Central  Government's  power  against  social  and 
military  upheavals,  and  the  elasticity  which  is  inherent  in 
all  great  agicultural  nations — all  these  conditions  have 
ameliorated  the  position  of  Russia.  The  professional 
slanderers  are  now  quiet.  They  prophesied  the  bankruptcy 
of  Russia.  Yet  she  has  supported  the  terrible  trial  of  the 
Japanese  war.  True,  that  she  was  forced  to  increase  her 
public  debt,  but  one-third  went  to  the  purchase  or  construc- 
tion of  vState  railways.  The  burden  is  a  heavy  one,  but  it  is 
easily  supported;  the  budgets  of  1910,  1911,  1912  are  well- 
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balanced.  Within  tlie  last  three  or  four  years  there  have 
been  no  new  loans  and  Russia  is  providing  for  a  considerable 
amortisation  of  her  public  debt. 

Russia's  first  financial  relations  were  those  with  England. 
At  Petersburg,  Archangel,  and  Moscow  there  have  been 
colonies  of  English  merchants  and  bankers.    The  Hughes 
family  established  the  first  great  metallurgic  enterprise  in 
the  South  of  Russia.    At  the  end  of  the  eighteenth  century 
Amsterdam  was  a  capital-providing  centre.     The  Berlin 
market  opened  at  an  early  date  as  soon  as  Russia  began  to 
construct  railways.    Yet  Berlin  was  preceded  by  Paris  on 
the  occasion  of  the  constitution  of  the  Syndicat  International 
that  constructed  the  Nicholas  line,  repurchased  by  the  State 
and  causing  the  emission  in  1867   of  the  4%  Nicholas. 
M.  Reutern,  in  inaugurating  in  1870  the  combination  of  con- 
solidated railway  obligations,  turned  to  London,  Paris, 
Berlin,  and  Amsterdam.    You  will  remember  that  the  5% 
Russians  of  1873  gave  vent  to  a  big  speculative  business  at 
the  Stock  Exchange  at  a  time  when  Russia  was  far  from 
being  popular :    Englishmen,  who  sold  d  de  convert,  lost 
enormous  sums  to  the  profit  of  the  holders,  who  made  an 
excellent   investment.     The  bearers   paid   the  coupons. 
Then   came   M.    de   Bismarck's    essay   to    force  Russia 
to   submit  to   his  views.      He  threatened  to   ruin  her 
European   credit   (1887).      The   German    Chancellor  let 
his  official  hounds  loose.    He  forbids  the  bank  of  Germany 
to  advance  money  on  Russian  securities.    The  quotations  go 
down,  the  Germans  sell  part  of  their  holdings,  though  many 
holders  are  wise  enough  to  keep  their  private  railway  stocks. 
These  sales  led  to  big  purchases  by  Paris,  where  Italian 
stocks  are  changed  against  Russian  ones,  by  Amsterdam  and 
Switzerland,  and  big  masses  of  the  stocks  go  back  to  Russia. 
It  is  an  almost  certain  empirical  fact  that  every  country  takes 
its  stock  back  from  abroad  when  there  is  a  considerable 
haisse.    Thus  did  the  Italians  several  times,  the  Russians  in 
1887  and  during  the  Japanese  war.    The  Russian  stocks 
increased  the  profits  of  the  purchasers,  they  became  popular 
in  France  where  there  were  already  to  the  amount  of  1|  to  2 
billions.   Wischnegradsky  found  the  terrain  prepared  for  his 
great  conversion  from  5%  to  4%  carried  through  by  Messrs. 
Rothschild,  together  with  five  great  Paris  banks  and  with 
the  syndicate  of  Messrs.  Hottinguer  and  Cie.   M.  Witte  con- 
tinued appealing  to  the  Paris  market  (conversions,  loans  for 
the  monetary  reform  and  for  the  construction  of  railways) 
and  at  the  same  time  he  kept  up  his  relations  with  Berlin, 
viz.  with  the  "  Russen  Syndikat "  (Mendelssohn,  Diskonto, 
Bleichroeder,  Handelsgesellschaft),  which  in  recent  years 
has  been  joined  by  the  Deutsche  Bank. 

This  without  neglecting  the  relations  with  London  and 
Holland.  During  the  period  of  industrial  development,  in 
which  the  Belgians  and  Frenchmen  took  the  biggest  part. 
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a  series  of  industrial  shares  Lave  been  quoted  at  the 
Exchanges  of  Paris  and  Brussels,  whilst  London  has  been 
mainly  interested  in  some  enterprises  connected  with  oil 
and  waterworks.  The  Belgians  were  the  first  to  construct 
tramways.  After  the  war  with  Japan  there  was  a  great 
liquidation  loan  in  which  England,  France,  Switzerland, 
Bel  gium,  Holland,  and  Austria  were  interested.  The 
Berlin  market  was  absorbed  by  the  German  and  Prussian 
loans.  Since,  Vienna  has  resold  its  stock  of  5%  1906  to  Paris. 
The  Italians,  who  had  no  part  in  the  Syndicate,  bought 
Eussian  stocks  when  M.  Luzzatti  made  his  great  conversion 
to  3|%.  In  1909  Eussia  has,  with  the  support  of  Paris  and 
related  markets,  achieved  the  consolidation  of  the  5%  loan 
of  1904  (five  years  Treasury  bonds) ;  in  1910  she  consolidated 
the  4J%  German  loan  of  1905,  the  holders  of  which  were 
entitled  to  claim  being  paid  off.  Thanks  to  the  establish- 
ment of  cordial  relations  with  England  the  London  market 
has  been  opened  to  railway  and  municipal  stocks,  as  it  is  the 
case  in  Germany  and  France.  Eussia  has  a  loyal  clientele 
abroad.  Eussian  banks  have  a  much  more  important  role  and 
Eussia  has  remarkably  freed  herself  from  foreign  countries. 

I  repeat,  Eussia  is  an  essentially  agricultural  country 
with  all  the  advantages  and  drawbacks  of  this  position.  At 
present  she  is  on  the  way  of  transformation  as  regards  the 
change  in  the  organisation  of  property.  The  results 
obtained  are  excellent  ones ;  the  landed  peasant  tills  his  land 
in  a  more  intelligent  way,  he  is  employing  better  proceed- 
ings, and  makes  use  of  machinery.  The  agricultural  pro- 
duction of  Eussia  was  in  millions  of  pouds  : 


1910    4,610 

1909    4,782 

1908    3,856 

1907    3,719 

1906    3,256 


the  five  years'  average  being  4,035  millions  of  pouds  of 
16  kilos.  The  crop  of  1911  was,  in  one  part  of  the  Empire, 
unsatisfactory  and  the  Treasury  was  bound  to  devote 
£15,000,000  to  support  the  population  afflicted.  This  year's 
crop  is  expected  to  turn  out  excellently.  Eussian  export  has 
derived  benefits  from  the  increase  of  prices  abroad.  A  great 
part  of  Eussian  exports  consists  of  raw  and  half -raw  material. 
Since  the  construction  of  the  Trans-Siberian  railway  the 
export  of  butter  has  increased  by  astonishing  progressions. 
The  figures  of  export  are  higher  than  those  of  imports, 
which  consist  of  raw  cotton,  tea,  high-grade  alimentary 
products,  machinery,  and  especially  agricultural  machines. 
These  are  the  figures  of  export  and  import : 
Export.  Import.  Surplus. 
11905    1,079    635    442 

1906    1,094    80O    294 

1907    1,053    847    205 

1908    998    912    85 

1909    1,427    906    521 

1910    1,448    1,085    363 


millions  of  rubles. 
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On  the  other  hand  there  is  a  decrease  of  interest  pay- 
ments to  stockholders  abroad.    They  were 

In  1908    186  million  rubles 

In  1909    167  million  rubles 

In  1910   160  million  rubles 

whilst  the  payment  of  interest  due  to  home-stockholders  has 
increased  from  195  to  233  million  rubles.  Let  me  draw 
your  attention  to  the  progress  of  importation  since  the  war. 
,The  buying  power  of  the  country  has  increased  in  spite  of 
the  industrial  development.  The  countries  being  at  the 
head  of  our  external  commerce  are  Germany  and  England. 

It  would  not  do  to  compare  our  industries  with  those  of 
England  or  Germany.  Statistics  give  no  clear  picture. 
There  are  data  as  regards  the  big  establishments.  Our 
industrial  inspectors  have  visited  15,721  establishments 
employing  1,951,955  hands,  who  received  wages  to  the 
amount  of  450  million  rubles.  The  most  important  branch 
of  Eussian  industry  is  the  textile  branch :  840,520  hands  in 
2,736  factories.  The  cotton  industry  employs  520,377  hands 
in  621  mills;  the  wool  industry,  155,987  workers,  and  the 
linen  industry  96,587  hands.  The  Eussian  spinning  mills 
are  provided  with  8,306,372  spindels ;  thus  Eussia  is  fourth 
after  Great  Britain,  the  United  States,  and  Germany.  In 
1901  there  were  6,864,000  spindels.  There  are  213,179 
automatic  weaving  machines.  More  than  half  of  the  cotton 
consumption  is  being  provided  for  by  our  possessions  in 
Central  Asia  (51%  in  1910).  Another  most  important  indus- 
trial branch  is  the  timber  industry,  which  is  constantly  de- 
veloping. The  production  of  coal  was  1,404  million  pouds  in 
1910,  as  against  1,061  million  pouds  in  1905  ;  that  of  coke  167 
million  pouds;  naphtha  473  million  pouds  at  Baku  and 
73  million  pouds  at  Grozny.  The  iron  industry  has 
recovered  from  the  terrible  crisis  it  was  exposed  to  for  many 
years :  the  State  is  no  longer  its  sole  customer,  for  the 
demand  of  iron  is  ever  increasing.  From  1904  to  1910  the 
production  of  iron  and  steel  has  increased  from  152  to  184 
million  and  the  sales  from  116  to  150  million  pouds.  There 
is  even  a  kind  of  famine  as  regards  foundries.  Since  1907 
the  production  of  copper  has  made  great  progress :  from 
885,000  pouds  in  1907  it  augmented  to  1,363,000  pouds  in 
1910.  The  gold  industry,  sorely  tried  by  the  war  and  the 
troubles,  yielded  in  1910  53,661  kilograms,  valued  at  185 
millions,  being  an  increase  as  compared  with  previous  years. 
Eussia  is  the  great  producer  of  platina :  5,480  kilograms  in 
1910.  In  two  years  and  a  half  (up  to  June,  1911)  there  was 
a  hausse  of  140%. 

To  attend  to  the  crops,  to  pay  the  wages,  and  to  buy 
raw  materials  Eussia  disposes  of  ever-increasing  capitals, 
but  she  is  still  in  need  of  credit  which  is  supplied  by  the 
Eussian  banks,  and  to  begin  with  by  the  State  Bank.  The 
stock  of  gold  amounted,  in  1911,  to  1,282  million  rubles  in 


10     THE   FINANCIAL   REVIEW   OF   BE  VIEWS 


the  vaults  of  the  Banque  de  Russie,  and  to  623  millions  in 
circulation.  In  August  there  were  110  million  rubles  in 
silver  and  1,207  million  rubles  in  banknotes  in  circulation. 
The  margin  of  the  legal  issues  of  the  Banque  de  Eussie  (it 
was  almost  nil  in  December,  1905)  oscillates  between  400 
and  500  million  rubles.  For  the  temporary  needs  of  the 
crop  banknotes  are  issued  in  the  summer  and  autumn  and 
these  notes  flow  back  to  the  centre  in  the  winter. 

The  Bank  of  Russia  has,  in  1911,  kept  up  the  dis- 
count rate  of  4J%  for  three  months'  bills.  During  the 
Morocco  crisis  (July  to  October,  1911)  the  private  discount 
was  6%  and  the  rates  for  reports  64%.  The  Government, 
having  had  large  disponible  capitals  abroad,  put  at  the  dis- 
position of  the  Russian  banks  £,  marks,  and  francs,  thereby 
enabling  them  to  pay  the  sums  due  abroad. 

Banking  business  has  increased.  In  1910  the  deposits 
amounted  to  2,506  million  rubles,  as  against  1,096  million 
rubles  in  1903.  During  the  recent  five  years  the  rates  of 
interest  have  decreased : 

For  commercial  bills  from  9%  to  4^% 
For  loans  on  stock  from  9%  to  5% 
For  loans  on  goods  from  9%  to  4% 
The  same  phenomenon  is  to  be  noticed  as  regards  the 
other  institutions  lending  their  own  or   deposited  money. 
The  rate  of  interest  claimed  by  private  banks  is  naturally 
higher  than  that  paid  to  the  Banque  de  Russie,  as  it  is  every- 
where.   Generally  the  customer  pays  in  Berlin  or  Pans 
1%  or  2%  more  than  the  official  rate,  and  he  receives  li%  or 
2%  less  for  his  money.  . 

The  role  of  joint  stock  banks  has  become  more  important 
in  Russia.  They  are  evolving  like  in  France,  Germany, 
and  Italy :  they  concentrate,  amalgamate,  establish  branches, 
and  augment  their  capital.  Along  with  these  private 
bankers  are  keeping  up  their  business,  provincial  banks 
are  being  established,  which  after  having  become  strong 
and  rich,  take  their  foothold  in  Petersburg  and  Moscow. 

Industry  and  commerce  get  the  necessary  capital  irom 
banks  and  bankers  at  varying  rates,  which  are  generally 
higher  than  those  in  Western  countries.  When  those 
establishments  grow  sufficiently  strong  they  are  allowed  to 
issue  bonds  which  are  quoted  on  the  Stock  Exchange,  i^or 
the  needs  of  small  trade  and  small  industries  there  are 
popular  banks,  mutual  credit  societies,  which  spring  up 
where  need  is  and  which  frequently  are  supported  by  the 

State  Bank.  .    ^  .       q.  i.^ 

Mortgage  credit  is  well  organised.  There  is  a  btate 
institution  (Banque  Fonciere  de  la  Noblesse),  which  gives 
credit  to  noblemen,  and  another  Governmental  institution 
(the  Peasants'  Bank),  which  gives  loans  to  peasants  desiring 
to  purchase  land.  This  bank  has  bought  estates  which  it 
is  parcelling  out.    This  bank  is  the  important  medium  ot 
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agricultural  reform.  (Formation  of  individual  proprietors.) 
There  are,  subject  to  State  control,  joint  stock  companies 
for  mortgage  credit,  which  are  prospering  well. 

Russians  invest  their  capitals  in  public  stocks  quoted  on 
the  Stock  Exchange,  in  buying  land  and  house  property. 
Investments  abroad  are  very  exceptional,  as  there  are  always 
well  paying  investments  in  the  country  itself.  The  geo- 
graphical distribution  of  invested  capital  is  not  yet  talked 
about.  The  force  of  events  leads  Hussians  to  invest  their 
capital  in  the  Far  and  in  the  Near  East,  but  not  in  the 
form  of  buying  stocks.  The  small  investors,  who  formerly 
bought  lottery  bonds,  are  now  more  and  more  patronising 
the  savings  banks  of  the  State,  the  only  ones  authorised  in 
Russia.  Depositors  receive  3.60%,  as  against  4%  formerly. 
At  the  end  of  1911  these  deposits  amounted  to  1,439  million 
rubles  in  specie  and  to  293  million  rubles  in  State  securi- 
ties belonging  to  the  investor.  (There  are  13,192  establish- 
ments for  popular  credit  with  a  capital  of  98  million  rubles 
and  with  270  million  rubles  deposit  or  foreign  capital.) 

Issues  of  Russian  Stocks  and  Bonds  from  1908  to  1910 
IN  Russia  and  Abroad. 

1908                      1909  1910 
^  —  ^       ^  *  \      /■  s  Difference 

irj  •  -5  -  'rj  .  +  ~ 

i^^Ht^^H  1908-9  1909-10 

Million  Rubles. 

Funds    200,0     -    200,0     -    175,o*  175,      -      _     _       _  25,o  -175, 

Railvray  • 
Obligations 

warranted 

by  the  State.   12,,,   130,„  142,o     60,,     99,o   159,^     38,^     75,^   114,i  +17,1—45,. 

Obligations 
not  war- 
ranted  —       —       —       1,5     —        li5     —        1,7      1.7    +    I'S  +  0'2 

Shares    6,o      8,o     14,„      8,7     —       8,^      2,i      l,^      3,^   —   5,3  —  5,o 

Municipalities..     3,2     69,i     72..      7,o     26,^     33,6     41>8     31,6     73,3   —  38,,  +  39,^ 
Mortgage : 

Mortgage 
Bonds  5%  of 
the  Banque 
de  la  Nob- 
lesse  _       _       _      25.0    —       25,9     50.,,     —       50,0    +  25,0  +  25,0 

Obligations  5% 
of  the  Banque 

des  Paysans.   50,o     —      50,o     50,o     —       50,o   200,o     —     2G0,„      —  +150,o 

Other  Mort- 
gage Stocks  135,3      —    133,3   195,  „    —     195, „   311,9     —     311,9    +  61, 7  +116, 9 
Banks  : 

Discount  and 

CreditBanks  9,y  1,3  lO,^  14.«  4,^  19,^  56,,  32.^  89,  ^  +  8,3  +  69,^ 
Mortgage 

Banks    —       —       —       3,i     —        3,,      5,i     —        5,i    +   3,i  +  2,o 

Industrial 
Companies: 

Bonds    -       -       -       3,«     14,x     17,7     13,5     12,^     25,,    +  17,^  +  8,^ 

Shares   112,6      112,c       ''Tse^    156,^      "^^3^7      139,.,    +  43.8  -  17,i 

Total,        414,0   208,4   735,o   368,^   319,5   844,^   719,,    155,,  1,014,  ^  +109,,  +169,,. 

These  figures  show  that  the  demand  for  stocks  has,  in 
recent  years,  considerably  increased.  The  total  sum  of  new 
issues  (either  in  tranches  or  in  parts  of  new  issues)  absorbed 
by  the  Russian  market  amounted  in  1908  to  414.0  million 
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rubles;  in  1909  to  368.8  million  rubles;  and  in  1910  to 
719.7  million  rubles. 

Tbe  figure  for  1910  shows  an  excess  of  73%  over  that  for 
1908.  It  is  true  that  the  figure  for  1909  exhibits  a  minus 
difference  of  45.2  millions  as  compared  with  that  for  the 
previous  year.  This,  however,  is  due  to  the  fact  that  in 
1908  there  was  an  issue  of  200  millions  and  that,  for  the 
first  time  after  several  years  of  economic  stagnation,  Russia 
absorbed  important  quantities  of  bonds  issued  by  others  than 
the  State,  the  placement  of  which  was  facilitated  by  the 
accumulated  reserves  of  previous  years.  The  total  of  new 
issues  placed  in  Russia  within  the  period  1908-1911  proves 
that  the  home  market  is  more  and  more  providing  for  the 
money  needs  of  the  country.  This  is  clearly  exhibited  by 
the  following  figures : 

Stocks  with  fixed  and  varying  interests. 

A.  — Absorbed : 

Years.  By  Eussia.  Abroad. 

1908    67%    33% 

1909    53%    47% 

1910    82%    18% 

Others  than  strictly  State  values: 

B.  — Absorbed: 

Years.  In  Russia.  Abroad. 

1908    51%    49% 

1909    72%    28% 

1910    82%    18% 

To  have  a  clear  picture  of  the  stocks  absorbed  by  the 
Russian  market  it  is  necessary  to  know  that,  besides  the 
new  issues  put  upon  her  market,  Russia  has,  in  recent  years, 
purchased  such  Russian  litres  as  were  originally  placed 
abroad.  The  amount  of  these  returning  titres  cannot  even 
approximately  be  fixed. 

During  the  recent  three  years  a  certain  number  of  joint 
stock  companies  has  been  established : 


In  1911    161  with  a  capital  of  177.2  millions 

In  1910    104  with  a  capital  of  108.8  millions 

In  1909    82  with  a  capital  of   75  millions 

Among  these  companies  there  are : 

1911  1910  1909  1911       1910  1909 


American...  1  1  —  with  a  capital  of  200  15,547  —   thousands  of  rubles. 

English   5  3  4,,         „       „  13,504  7,236  4015 

Belgian   3  2-,,  „       „  4,253  2,775  - 

German   -  2  2      „         „       „  -  1,896  217 

Italian    -  -  1      „         „       „  -  -  f62 

French    7  2    1    14,052  1,631  200 

Russia    1  2  1,,         .,  225  1,125  1,237 

Total    17   12    9      ,,        „        ,,    32,244    30,211  6,258    thousands  of  rubles. 

Russia  is  offering  considerable  chances  to  foreign 
capitalists  and  capital.  In  the  mutual  interest  of  the  country 
and  of  the  capitalists  desirous  of  investing  there  it  is  neces- 
sary that  the  investments  should  be  made  in  an  intelligent 
way  and  after  a  thorough  investigation  into  the  individual 
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and  producing  resources  of  the  geographical  spot.  It  is 
necessary  to  consider  the  customs  and  traditions  of  Russia. 
After  having  paid  attention  to  the  metallurgic  industry,  to 
mining,  to  tramways,  railways,  to  the  glass  and  textile 
industries,  foreign  capitalists  are  now  looking  for  new  outlets 
in  Russia.  There  are  many  and  well-paying  ones.  But 
there  is  advice  I  should  like  to  offer.  Often  it  is  more 
advantageous  to  found  Russian  companies  and  to  submit  to 
the  legislation  of  the  country  than  to  establish  English, 
French,  or  Belgian  t3oncerns.  The  security  for  the  foreign 
shareholder  is  as  well  established  and  the  costs  are  less  than 
those  required  in  founding  a  foreign  company  working  in 
Russia. 

The  figures  given  below  indicate  the  benefits  yielded 
during  the  recent  ten  years  to  tlie  most  important  joint  stock 
companies,  viz. :  33  banks,  10  mortgage  banks,  14  pawn- 
broking  establishments,  and  21  insurance  companies : 

Percentage  of  net  revenue  as  compared  with  the  capital. 

Mortgage  Pawn-  Insurance 
Banks.             Banks.             brokers.  Companies. 

1901  ...       6.32    13.10    11.42    1.55 

1902  ...      8.35    13,55    11.88    10,20 

1903  ...      8.45    13.92    12.41    10.43 

1904  ...      8.17    13.37    12.20    11.05 

1905  ...      8.27    13.51    11.46    8.11 

1906  ...      8.43    14.29    11.77    1.65 

1907  ...      6.28    14.89    11.20    6.92 

1908  ...      9.20    15.01    11.21    8.53 

1909  ...      9.46    15.16    11.90    11.15 

1910  ...      9.77   14.94    12.27    12.68 

The  percentage  of  the  net  revenues  obtained  by  banks 
oscillates  between  6.32  and  9.77%,  and  it  is  constantly  main- 
taining its  progression. 

The  percentage  of  the  benefits  derived  from  mortgage 
banks  varies  between  15.10  and  15.16% ;  this  revenue  is 
augmenting,  but  not  so  regular  as  that  of  the  other  banks. 
The  revenues  of  ihe  pawnbroking  business  are  more  regular 
and  they  oscillate  between  11.21  and  12.41%.  Finally,  the 
insurance  companies  show  very  accentuated  variations, 
reaching  from  1.55  to  12.68%.  It  is  remarkable  that  the 
benefits  have  increased  from  1.55  in  1901  to  10.20  in  1902, 
and  from  11.55%  in  1904  they  have  decreased  to  1.65%  in 
1906. 

Arthur  Raffalovich. 
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LONDON'S  TUBE  AND  BUS  COMBINE 


London  is  at  present  in  the  throes  of  a  violent  attack  of 
financial  tuberculosis.  A  tube  and  bus  combine  is  being 
engineered  which  if  it  can  be  carried  out  will  be  the  most 
gigantic  thing  of  its  kind  ever  attempted.  Even  the 
American  Oil  Kings  and  Sugar  Barons  will  have  to  hide 
their  diminished  heads  before  it.  No  other  city  than  London 
presents  such  a  tempting  and  practically  boundless  field  for 
monopolistic  enterprise.  With  its  eight  millions  of  inhabi- 
tants spread  over  an  area  of  seventy  square  miles,  it  is  an 
ideal  prize  for  high  financiers.  The  most  expansive  element 
in  it  is  its  street  traffic.  Whatever  other  industries  may 
languish,  the  passenger  movement  keeps  on  growing  in  the 
most  wonderful  manner. 

The  number  of  journeys  taken  by  the  eight  million 
Londoners  now  amounts  to  nearly  two  hundred  per  head  per 
annum.  In  1909,  the  year  of  the  last  complete  census,  it 
was  189.6  per  heajd  and  there  can  be  no  doubt  that  it  has 
since  increased  considerably.  The  aggregate  number  of 
journeys  in  1909  was  estimated  at  1,409  millions,  and  if  we 
say  1,500  millions  for  1912  it  may  be  well  within  the  mark- 
This  is  about  200  millions  more  than  the  total  number  of 
journeys  taken  on  all  the  railways  of  the  United  Kingdom. 
The  railway  tickets  issued  in  1910  were  1,306,729,000,  but 
that  excluded  season  tickets,  and  if  we  include  them  the 
total  might  rise  to  about  1,500  millions.  It  may  thus  be 
said  that  the  passenger  movement  in  London  equals  that  of 
all  the  railways  in  the  three  kingdoms.  Of  the  latter,  more 
than  a  fourth,  namely  410  millions,  were  Metropolitan  and 
if  we  deduct  them  from  the  above  1,500  millions  the  remain- 
ing 1,100  millions  will  represent  the  total  number  of  railway 
journeys  outside  of  London. 

The  stupendous  volume  of  passenger  traffic  which  is  now 
concentrated  in  the  seventy  square  miles  of  the  metropolitan 
area  is  chiefly  carried  on  by  three  distinct  agencies — rail- 
ways, tramways,  and  omnibuses.  In  1909  they  carried  the 
following  numbers  of  passengers  respectively : 


Local  Railwaye 

Tramways   

Omnibuaes   


410,744,610 
687,138,908 
311,000,000 


1,408,883,518 


Even  more  remarkable  than  these  huge  totals  is  the  rapid 
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rate  at  which  they  are  growing.  It  far  exceeds  that  of  the 
population.  In  the  past  decade  while  the  population  has 
increased  only  10%,  the  passenger  movement  has  increased 
nearly  50%.  In  1903  there  were  6,806,000  Londoners  and 
they  made  972,465,000  journeys  within  the  metropolitan 
area.  In  1909  there  were  7,429,000  Londoners  and  they 
made  1,408,883,000  journeys.  In  the  former  year  the  number 
of  journeys  averaged  142.9  per  head  and  in  the  latter  the 
average  had  risen  to  189.6  per  head. 

No  wonder  that  high  finance  saw  here  a  magnificent  field 
to  exploit.  During  the  past  two  years  it  has  been  exploited 
with  a  vengeance.  Wonderful  as  the  development  of  traffic 
has  been,  it  is  a  question  if  the  financiers  have  not  gone  far 
ahead  of  it.  They  have  certainly  made  hay  while  the  sun 
shone,  but  their  crop  is  not  harvested  yet  and  it  has  some 
rough  weather  ahead  of  it.  The  organisation  of  the  traffic  is 
exceedingly  complex  and  until  lately  it  had  a  great  variety 
of  competing  owners.  To  bring  them  all  under  one  hat  would 
be  a  greater  feat  than  any  financial  jSTapoleon  has  ever  yet 
achieved. 

The  largest  and  strongest  individual  owner  is  the  London 
County  Council,  which  already  controls  more  than  nine- 
tenths  of  the  tramways  and  in  course  of  time  may  absorb 
them  all.  Though  it  does  not  make  most  noise  it  has 
hitherto  been  the  most  progressive  of  the  passenger  carriers. 
In  1904,  before  the  tramways  crossed  the  bridges  and  ran 
along  the  Embankment,  it  carried  only  164,800,000  people. 
Then  as  its  lines  became  electrified  the  traffic  expanded  very 
rapidly.  Within  three  years  the  total  of  1904  was  doubled. 
In  1909  it  exceeded  400  millions,  in  1910  it  crossed  the  500 
millions,  and  last  year  (1911)  it  rose  to  533,400,000.  The 
Council  now  own  all  but  eight  miles  of  the  156  miles  of 
tramway  within  the  county  and  all  but  twenty-six  miles  of 
it  is  electrically  worked.  From  these  twenty-six  miles  the 
horse  car  is  gradually  disappearing. 

It  is  quite  possible  that  the  amazing  growth  of  tramway 
traffic  in  the  past  decade  may  not  be  maintained,  but  it  is  far 
from  having  reached  its  limits.  Even  the  existing  lines  may 
do  much  more  work  and  further  extensions  are  still  possible. 
The  London  County  Council  can  now  be  content  with 
moderate  growth  year  by  year.  On  its  enormous  number  of 
passengers — 533  millions  last  year — a  very  small  percentage 
of  increase  may  mean  large  additions  both  to  volume  of 
traffic  and  to  receipts.  It  is  quite  premature  to  speak  as 
tuberculous  speculators  do  of  the  County  Council  tramways 
as  being  played  out.  They  are  still  able  to  give  the  tubes  and 
buses  all  the  fighting  they  want. 

Observe  that  in  1909  the  tramways  carried  687  millions 
out  of  an  aggregate  of  1,409  millions  of  passengers,  while  the 
share  of  the  omnibuses  was  only  311  millions.  It  is  true  that 
1909  was  a  poor  year  for  the  omnibuses.    Their  passengers 
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decreased  then  by  nearly  30  millions,  the  aggregate  of 
1908  having  been  estimated  at  340  millions.  This  was 
probably  the  point  at  which  they  were  hardest  hit  by  the 
electric  tramways.  Anyhow,  it  was  the  turning  point  of  a 
long  slide  downhill  and  the  rebound  when  it  came  was  sharp 
and  strong.  But  it  should  not  be  overlooked  that  a  consider- 
able portion  of  the  splendid  traffics  reported  lately  is  simply 
making  good  the  losses  of  previous  years.  Even  now  the 
number  of  passengers  carried  may  not  greatly  exceed  those  of 
1908. 

As  regards  growth,  the  tramways  are  far  ahead  both  of 
the  tubes  and  the  buses.  Between  1903  and  1909  their  pas- 
sengers increased  from  394  to  687  millions — that  is  75%. 
In  the  same  period  the  omnibus  passengers  advanced  from 
287  to  311  millions — a  gain  of  only  24  millions  or  8%.  Even 
the  railways  gained  a  good  deal  more  than  the  omnibuses, 
their  total  in  1909  having  been  410|  millions  as  compared 
with  290|  millions  in  1903.  Their  net  increase  was  120 
millions  or  41%.  The  tramways  were  then  and  they  con- 
tinue to  be  much  the  largest  factor  in  the  problem  of  London 
street  traffic.  They  will  be  the  most  difficult  to  wipe  out 
and  in  any  case  it  will  be  a  hazardous  job  for  whoever  tries  it. 

But  quite  apart  from  speculative  polemics  and  simply  as 
a  question  of  metropolitan  traffic  it  may  be  useful  to  inquire 
which  of  the  three  competing  forms  of  transportation — the 
tube,  the  tramway,  or  the  omnibus — is  most  likely  to  get 
ahead  of  the  others.  They  cannot  all  establish  themselves 
permanently  and  already  it  may  be  possible  to  form  an 
opinion  as  to  which  of  them  has  the  best  chance  of  doing  so. 
All  three  are  still  in  the  experimental  and  provisional  stage. 
They  have  sprung  up  within  the  past  half  century  and  it  is 
a  curious  fact  that  they  were  all  more  or  less  of  foreign 
origin.  The  first  London  General  Omnibus  Company  was 
organised  in  Paris  under  French  laws  and  with  French 
capital.  That  was  in  1855,  and  a  few  years  later  the  first 
tramway  was  laid  in  London  by  a  once  notorious  American, 
George  Francis  Train.  Our  pioneer  tube  railway,  the 
Central  London,  was  built  chiefly  with  German  and 
American  money.  It  is  true  that  the  City  and  South  London 
is  rather  older  than  the  Central  London,  but  it  was  originally 
planned  as  a  cable  and  not  as  a  tube  line. 

The  question  which  of  the  three  types  is  to  become 
dominant  in  London  is  likely  to  be  determined  by  (1)  earn- 
ing power,  (2)  cost  of  working,  and  (3)  capacity  of 
expansion.  Under  each  and  all  of  these  tests  it  will  be  found, 
I  think,  that  the  tramways  come  off  best.  They  have  a 
decidedly  higher  earning  power  than  the  electric  railways — 
subways  as  well  as  tubes.  Compared  with  the  omnibuses 
they  may  not  earn  so  much  per  mile,  seeing  that  hitherto 
the  omnibuses  have  picked  out  the  best  paying  routes  while 
the  tramways  have  many  very  poor  districts  to  serve.  But 
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their  working  costs  per  mile  are  smaller  and  in  course  of  time 
this  advantage  is  bound  to  increase.  In  capacity  of  expan- 
sion the  tramways  beat  both  omnibuses  and  electrical 
railways  hollow.  Their  existing  services  could  carry  many 
more  passengers  without  crowding. 

With  respect  to  earning  power,  we  have  most  information 
about  the  tramways  and  the  electrical  railways,  therefore  let 
us  begin  with  them.  This  question  was  fully  dealt  with  in 
the  report  of  the  London  Traffic  Branch  of  the  Board  of 
Trade  for  1910.  Tables  are  there  given  showing  the 
capitalisation,  the  traffic  receipts,  working  expenses,  net 
earnings,  prior  charges,  and  dividends  of  all  the  underground 
lines.  In  another  set  of  tables  corresponding  results — 
excluding,  of  course,  dividends — are  given  for  the  County 
Council  tramways.  The  outcome  of  the  comparison  is  that 
with  one-fifth  of  the  capitalisation  the  County  Council  tram- 
ways carry  50%  more  pasengers  than  all  the  underground 
railways  put  together. 

Notwithstanding  their  lower  fares  and  their  large  pro- 
portion of  short-distance  traffic  their  gross  receipts  were 
more  than  two-thirds  as  large  as  those  of  the  Underground 
Kailways— £2,023,000  against  £2,800,000  in  1910.  They 
carried  fully  500  million  passengers  at  a  total  cost  of 
£1,233,967,  while  it  cost  the  Underground  Railways 
£1,368,262  to  carry  334J  millions.  After  writing  off  a 
loss  of  over  £45,000  on  horse  tramways  they  had  a  surplus  on 
working  of  £789,036,  out  of  which  3%  interest  was  paid  on 
£10,710,000  of  borrowed  capital,  £297,992  for  repayment 
of  loans,  £132,231  to  the  renewals  fund,  and  £59,878  to 
reserve. 

In  the  same  year  the  Underground  Railways  had  a 
surplus  on  working  of  £1,432,643,  which  was  barely  2|%  on 
their  huge  capital  of  52|  millions  sterling.  It  took  them 
nearly  all  their  time  to  pay  their  Debenture  interest  and  Pre- 
ference dividends.  Only  one  of  them  paid  as  much  as  3% 
on  the  Ordinary  shares.    The  others  distributed  crumbs  of 

Ig,  1,  and  i%.  Thus  the  Underground  Railways,  thanks 
to  their  excessive  capitalisation,  have  not  only  proved  a 
much  poorer  investment  than  the  tramways,  but  their  exten- 
sion would  be  much  more  difficult  and  expensive.  The 
member  of  the  County  Council  who  said  that  "  there  was  no 
demand  for  more  tubes  "  will  see  here  a  good  reason  why 
there  should  not  be.  Sane  people  are  not  going  to  build 
tubes  at  £800,000  per  mile  when  tramways  at  £70,000  per 
mile  will  serve  equally  well. 

This  excessive  difference  in  original  cost  will  seem  all 
the  more  strange  when  we  discover  farther  that  the  carrying 
power  of  the  costly  tubes  has  so  far  been  no  greater  than  that 
o±  the  tramways,  but  actually  smaller.  It  is  a  carious 
coincidence  that  the  whole  group  of  Underground  Railways 
lias  an  almost  identical  mileage  with  that  of  the  County 
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Council  tramways.  The  latter  have  an  aggregate  of  142 
miles  and  the  former  of  143  miles.  It  would  be  very  natural 
to  assume  that  the  car  mileage  was  much  greater  on  the  rail- 
ways than  on  the  tramways,  but  the  difference  between  the 
two  is  slight.  The  respective  aggregates  of  car  mileage  m 
1910  was  50  million  miles  for  the  tramways  and  63  millions 
for  the  whole  of  the  Underground  Eailways. 

From  every  point  of  view— capitalisation,  earning  power, 
volume  of  traffic,  number  of  miles   run,   and  number  of 
passengers  carried— the  tramway  appears  to  be  able  to  more 
than  hold  its  own  against  the  Underground  Eailway  ^  But 
rts  strongest  point  has  yet  to  be  considered  and  that  is  its 
power  of  expansion.    And  exactly  here  we  have  the  weakest 
point  of  the  Underground  Eailways,  more  particularly  the 
tubes.    Of  course  all  urban  systems  of  transportation  have 
their  physical  limits,  and  the  one  which  seems  to  be  most 
rapidly  approaching  its  ultimate  capacity  is  the  tube,  bom- 
pared  with  the  others  it  works  under  various  mechanical 
disadvantages.    The  most  obvious  of  these  are  the  elevators 
which  seriously  hamper  the  working  of  the  trains  ihe 
latter  could  be  filled  and  emptied  twice  as  fast  as  they  are 
if  they  were  on  the  level  and  passengers  had  not  to  be 
hoisted  up  and  down  a  dozen  or  two  at  a  time. 

Mr.  Parsons,  the  consulting  engineer  of  the  New  York 
subways,  was  so  impressed  with  this  difficulty  that  after 
inspecting  all  the  London  tubes  a  few  years  ago  he  reported 
unfavourably  on  them.    Their  limit  of  expansion   he  said 
would  be  the  capacity  of  the  lifts,  which  was  much  smaller 
than  that  of  the  trains.    Attempts  are  being  made  to  intro- 
duce more  expeditious  means   of   raising    and  lowering 
passengers,  but  so  far  without  success.   The  London  Electric 
Eailway  Company  have  a  Bill  now  before  Parliament  which 
inter  alia  asked  for  powers  to   equip  the  tube  station  m 
Oxford  Street  with  an  escalator  stairway.      Ihe  London 
County  Council  and  the  Westminster  Borough  Council  both 
opposed  it  and  the  clause  was  thrown  out  by  the  beiect  Lom- 
mittee.    Unfortunately  for  the  escalator  where  it  is  most 
needed,  namely,  at  the  crowded  stations,  it  is  most  ditticuit 
and  expensive  to  fit  in.    It  will  be  seldom  possible  without 
such  an  encroachment  on  the  public  highway  as  the  muni- 
cipal authorities  could  hardly  sanction. 

But  if  that  difficulty  were  got  over,  as  it  may  be  sooner 
or  later,  the  tubes  themselves  have  a  distinctly  limited 
capacity.  Starting,  as  most  of  them  did,  with  a  two- 
minute  service  they  cannot  squeeze  m  many  more  trams. 
Electric  signalling  has  enabled  them  to  work  up  under  high 
pressure  to  forty-four  per  hour,  which  would  seem  to  be  tread- 
ing on  the  heels  of  safety.  The  only  scope  for  future  expan- 
sion will  lie  in  filling  up  the  carriages.  But  already  they  are 
over-full  during  the  rush  hours  when  most  of  the  money  is 
made.      The  "straphanger"  will  soon  be  as  familiar  an 
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institution  in  London  as  he  is  in  New  York.  But  in  London 
lie  lias  a  greater  choice  of  alternative  routes,  and  when  he  is 
driven  off  one  he  will  try  another.  Which  of  them  is  it  most 
likely  to  be.^ 

The  latest  favourite  is  the  reorganised  and  petrolised 
omnibus.  It  has  strong,  financial  backers  and  so  far  it  has 
found  favour  with  a  large  section  of  the  public.  They 
appreciate  its  mobolity  and  the  fact  that  it  is  always  on  the 
spot.  Like  the  tube  railways  it  cultivates  speed  and  fre- 
quent services.  On  its  City  routes  it  has  even  improved  on 
the  forty  per  hour,  which  is  now  the  ideal  railway 
time  table.  Its  financial  champions  predict  a  great  future 
for  it,  but  they  are  in  danger  of  forgetting  that  the  omnibus 
has  also  had  a  past.  It  has  been  up  against  the  tramways 
before  and  got  the  worst  of  it.  Though  it  is  now  in  much 
stronger  hands  the  task  is  still  to  be  far  from  easy. 

Apparently  a  dead-set  is  being  made  against  the  County 
Council  tramways  by  the  motor-car  and  motor-bus  interests. 
The  Board  of  Trade  has  been  repeatedly  memorialised  by 
them  to  impose  restrictions  on  tramway  trafiic — a  two-edged 
sword  which  might  be  easily  turned  against  the  motor-bus 
interests  themselves.  The  Roads  Improvement  Associa- 
tion has  taken  an  active  lead  in  this  anti-tramway  campaign. 
It  recently  presented  to  the  Board  of  Trade  a  long  indict- 
ment of  the'  tramway  service  supported  by  numerous  charges 
of  obstruction,  breach  of  bye-laws,  etc. 

One  bye-law  which  was  said  to  be  systematically  disre- 
garded requires  an  interval  of  fifty  yards  to  be  maintained 
between  the  cars.  If  such  a  regulation  is  really  needed  for 
tramcars — and  most  people  will  admit  that  it  is — it  should 
be  even  more  necessary  for  motor-buses  which  are  under 
less  complete  control.  But  the  motor-bus  roams  about  at 
its  own  sweet  will.  In  the  narrowest  and  most  crowded 
streets  (Old  Broad  Street,  for  example)  they  may  be  seen 
running  in  Indian  file  within  a  few  yards  of  each  other. 
If  the  tramcar  bye-law  prescribing  intervals  of  fifty  yards 
were  enforced  all  round  it  would  greatly  diminish  two  crying 
evils — the  danger  to  foot  passengers  and  the  wear  and  tear 
of  the  roadways.  At  the  same  time  it  would  considerably 
reduce  motor-bus  receipts. 

The  Hoads  Improvement  Association  has  had  a  census 
taken  of  tramway  cars  and  passengers  at  selected  points  on 
the  principal  routes  within  the  Metropolitan  area.  It 
brought  to  light  remarkable  fluctuations  of  the  traffic  in 
different  districts  and  at  different  hours  of  the  day.  Doubt- 
less if  a  similar  census  were  to  be  obtained  of  the  motor-bus 
traffic  it  would  exhibit  similar  diversities.  The  immense 
revenues  derived  from  tram  and  bus  passengers  are  the  pro- 
duce of  a  great  number  of  routes  with  many  different  degrees 
of  density  of  traffic.  They  vary  not  merely  in  the  rapidity 
of  their  car   movements  but  in  the  average  number  of 
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passengers  carried  in  each  car.  Their  mileage  receipts  must 
vary  proportionately. 

This  is  another  financial  question  which  demands  much 
more  study  than  it  has  yet  received.  The  results  of  the 
Roads  Improvement  Association's  census  tell  against  the 
motor-buses  even  more  than  against  the  tramways.  Thus  it 
appears  that  the  motor-buses  have  the  pick  of  the  routes 
while  the  tramways  have  many  poor  routes  and  only  a  few 
good  ones.  If  they  were  admitted  into  the  City  at  one  or  two 
points  they  would  soon  make  a  difference  to  the  motor-bus 
trafiics.  The  crossing  of  only  two  bridges  sent  up  the  tram- 
way receipts  with  a  bound.  How  much  greater  a  fillip  would 
it  give  them  if  they  were  allowed  to  run  down  Moorgate 
Street  to  the  Bank  ? 

Motor-bus  versus  tramway  will  be  an  interesting  fight 
while  it  lasts,  but  the  issue  can  hardly  be  doubtful.  The 
newcomer  has  much  less  in  its  favour  than  there  is  against 
it.  The  deciding  party  will,  of  course,  be  the  public,  and 
their  decision  will  be  given  in  a  way  that  admits  of  no  appeal. 
They  will  consider  the  question  from  various  points  of  view — 
economy,  convenience,  comfort,  speed,  and  safety.  When 
the  motor-bus  first  arrived  people  were  delighted  at  the 
prospect  it  opened  up  to  them  of  being  able  to  race  about 
town  faster  than  they  had  ever  done  before.  But  now  they 
are  finding  that  this  was  a  delusion.  Though  a  motor-bus 
may  go  as  fast  as  an  expess  tram  on  a  clear  road,  it  has  to 
crawl  like  a  wheelbarrow  in  a  crowded  street. 

The  motor-bus  in  its  haste  to  get  rich  has  over-reached 
itself  and  become  a  dangerous  nuisance.  By  crowding  in 
scores  and  hundreds  on  to  our  best  streets  it  has  created 
dangerous  blocks  at  every  busy  centre  of  traffic.  Very 
awkwardly  for  itself  and  seriously  for  the  public  it  has 
raised  the  question  who  owns  the  streets  and  who  has  the 
best  right  of  way — the  foot  passenger  or  the  six-ton  leviathan 
omnibus  ?  It  has  brought  to  a  head  the  crying  evil  of  con- 
gested traffic  and  roused  popular  feeling  on  the  subject  to 
such  a  pitch  of  intensity  that  even  Home  Rule  and  Manhood 
Suffrage  may  have  to  stand  aside  for  it.  London's  chronic 
problem  of  congested  traffic  can  no  longer  be  left  by  the 
public  authorities  to  sensational  syndicates  and  reorganisers. 
These  gentlemen  have  sufficiently  exploited  it  for  their  own 
profit  and  advantage.  They  are  understood  to  have  already 
made  one  or  two  fortunes  out  of  it,  but  appetite  of  this  sort 
grows  with  what  it  feeds  on.  They  may  be  looking  forward 
to  a  still  more  glorious  finale  when  they  will  be  masters  of 
the  whole  metropolitan  situation  and  the  London  County 
Council  will  have  to  buy  them  out  on  their  own  terms. 

It  is  a  singular  commentary  on  the  democratic  principles 
of  freedom  and  fair  play  which  are  supposed  to  be  at  present 
in  the  ascendant  that  the  most  democratic  of  modern  Govern- 
ments is  allowing  to  grow  up  under  its  very  nose  two  of  the 
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greediest  and  giddiest  trusts  ever  formed.  Both  of  them 
liave  been  engineered  by  friends  and  supporters  of  Mr.  Lloyd 
George,  who,  of  course,  sees  no  incongruity  between  them 
and  his  People's  Budget  or  his  National  Insurance  Scheme. 
One  of  these  trusts  is  busy  roping  in  all  the  metropolitan 
railways  while  the  other  is  scooping  up  the  shares  of  the 
principal  shipping  companies.  So  far  they  appear  to  be 
perfectly  satisfied  with  their  success,  but  the  end  is  not  yet. 
Shipping  rings  have  come  and  gone  before  now.  The 
greatest  of  them  all — Mr.  Pierpont  Morgan's  Ocean  Trust — 
is  not  an  encouraging  precedent. 

As  for  the  Underground  Eailways,  they  may  have  a  good 
deal  more  to  go  through  before  they  find  themselves  com- 
fortably and  remuneratively  municipalised.  Just  now  the 
London  County  Council  looks  much  more  disposed  to  fight 
than  to  negotiate,  and  evidently  it  will  have  to  start  fighting 
soon  in  order  to  protect  its  tramway  traffics.  According  to  the 
financial  statement  submitted  to  the  Council  last  month  by 
the  Chairman  of  the  Highways  Committee  (Mr.  Squires) 
over  twelve  millions  sterling  of  public  money  is  now  sunk  in 
these  tramways  and  the  current  year  is  to  see  a  further 
capital  expenditure  of  nearly  a  million  (£975,000).  That  is 
not  a  bagatelle  to  be  lightly  abandoned  like  the  municipal 
steamboats  on  the  Thames. 

Whatever  may  be  thought  of  the  wisdom  of  the  original 
investment,  it  has  been  made  and  cannot  be  unmade.  The 
only  alternative  is  to  make  the  best  of  it — a  proverb  that 
has  to  be  applied  nowadays  to  not  a  few  municipal  under- 
takings which  have  lost  their  original  glamour.  With  all 
respect  for  the  tubes  and  motor-buses  the  London  County 
Council  tramways  are  here  to  stay.  They  must  therefore 
be  treated  as  a  permanent  and  inextinguishable  factor  in  the 
traffic  problem.  Seeing  that  they  must  remain,  the  only 
other  question  as  to  their  future  is  who  is  to  control  them  ? 
It  is  inconceivable  that  they  can  be  captured  as  the  London 
General  Omnibus  Company  has  been.  The  most  audacious 
Anglo-American  syndicate  would  find  them  too  big  a 
mouthful.  It  is  equally  difficult  to  believe  that  a  sane  County 
Council  would  want  to  buy  up  all  the  tubes  and  motor-buses 
after  they  have  passed  several  times  through  the  millionaire 
gas  works. 

At  the  present  time  it  looks  as  if  both  the  County  Council 
and  the  Speyer  Syndicate  had  got  a  tiger  by  the  tail  and  did 
not  know  whether  to  hold  on  or  to  let  go.  Each  of  them  has 
too  much  to  do  with  his  own  tiger  to  be  anxious  to  take  over 
the  other  one.  This  makes  the  situation  picturesque  for  every- 
body who  has  not  too  much  money  at  stake  on  it  to  enjoy  its 
vagaries  and  vicissitudes.  Municipal  tramways  versus 
syndicated — not  syndicalised — tubes  and  buses  will  make  a 
very  pretty  fight  now  that  the  ground  is  clear  for  it. 

The  two  sides  are  fairly  matched  as  regards  financial 
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strengtL.  and  the  result  will  be  a  question  of  generalship. 
Against  the  County  Council's  13  millions  sterling  of  capital 
expenditure  the  Tube  and  Bus  Syndicate  will,  when  its 
various  reorganisations  are  completed,  be  able  to  set  some- 
thing like  20  millions  nominal.  A  good  deal  of  that,  how- 
ever, will  be  paper — some  at  par  and  the  rest  at  different 
rates  of  discount.  It  may  be  admitted  that  neither  side  is 
likely  to  have  to  give  in  for  lack  of  money.  The  County 
Council  has  the  ratepayers  of  London  behind  it  while  the 
Syndicate  has  an  international  group  of  financiers.  Neither 
will  there  be  any  lack  of  traffic.  The  passenger  movement  in 
London  has  become  so  enormous  that  it  would  almost  seem 
impossible  to  over-provide  for  it.  That,  however,  is  a  delu- 
sion, as  the  tube  and  bus  enthusiasts  may  discover  by-and- 
bye.  Half-empty  cars  and  buses  are  to  be  seen  everywhere, 
while  a  well-filled  railway  train  has  outside  of  "rush  "  hours 
become  a  curiosity. 

Working  expenses  rather  than  receipts  are  to  be  the 
crucial  point  in  metropolitan  traffic.  A  sensational  drop  in 
the  cost  of  working  raised  the  London  General  Omnibus 
Company  from  the  verge  of  bankruptcy  to  its  present  height 
of  prosperity.  But  for  that,  omnibuses  might  have  dis- 
appeared from  our  streets  and  the  municipal  tramways  might 
have  been  left  in  undisputed  possession.  Whether  this 
decline  in  cost  of  working  is  to  prove  permanent  or  to  be  a 
mere  flash  in  the  pan  is  not  yet  decided.  Even  if  it  were  to 
continue  for  years  that  would  not  ensure  the  new  scale  of 
omnibus  dividends.  It  must  depend  ultimately  on  the  chance 
of  cheaper  traction  being  discovered  and  brought  into  com- 
petition with  the  petrol  engine. 

So  far  from  that  being  an  improbable  event,  it  may  be 
about  to  happen  if,  indeed,  it  has  not  already  arrived. 
Electric  traction  is  still  in  its  infancy,  while  petrol  traction 
has  perhaps  seen  its  best  days.  It  has  the  important  draw- 
back of  depending  upon  a  raw  material  of  limited  amount. 
The  demand  for  petrol  already  trenches  on  the  supply  and  it 
is  increasing  faster  than  the  supply.  Within  the  past  few 
months  a  material  increase  in  price  has  taken  place  and  it 
looks  as  if  it  were  only  the  beginning  of  a  prolonged  advance. 
Such  as  it  is  it  has  alarmed  the  new  directors  of  the  London 
General  Omnibus  Company  into  concluding  a  contract  with 
the  Shell  Company  for  several  years  ahead. 

When  the  motor  omnibus  boom  started  last  year  (1911) 
petrol  was  at  bedrock  prices — lower,  perhaps,  than  they  will 
ever  be  again.  That  year's  working  had  the  full  benefit  of 
this  circumstance,  but  it  has  already  been  lost  to  some  extent. 
There  can  be  little  doubt  that  the  running  cost  per  mile  is 
now  substantially  higher  than  it  was  twelve  months  ago. 
This  may  have  a  double  effect  on  profits — first  by  reducing 
the  margin  of  revenue  over  expenditure  and  secondly  by 
giving  an  advantage  to  the  London  General  Omnibus  Com- 
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pany's  competitors.    One  of  these  tlie  National  Company 
already  claims  to  be  working  at  a  lower  rate  per  mile  than 
the  London  General  Omnibus  buses  can  do.     Its  motive 
power  is  steam  and  not  petrol  and  it  is  therefore  not  aftected 
by  the  advance  in  petrol  prices.    The  more  they  rise  the 
greater  will  be  its  advantage  over  the  petrol-driven  machine 
The  contest  between  omnibus  and  tramway  wiil  m  ail 
probability  be  decided  by  electric  traction.      If  the  two 
systems  were  competing  on  equal  terms  there  could  be  little 
doubt  as  to  tne  issue.    In  the  cheapest  year  they  have  had 
or  are  ever  likely  to  have,  the  London  General  ^^bcs  cos 
8d  per  mile  to  run.    In  the  same  years  the  County  Council 
tramways  cost  GJa.  per  mile.      But  the  conditions  were 
entirely  unequal.    The  omnibus  company  has  no  track  ol 
its  own  to  build  and  maintain.    It  liad  nothing  to  provide 
and  keep  in  repair  but  its  vehicles  and  the  sheds  m  which 
they  are  housed.    On  the  other  hand,  the  County  Council 
has  not  only  an  expensive  track  to  build  and  maintain,  but  it 
has  to  contribute  heavily  to  the  upkeep  of  the  entire  road- 
way    The  unkindest  cut  of  all  is  that  it  has  to  help  to  pay 
for  the  free  run  over  its  own  metals,  which  the  motor  buses 

^""■^  c'opious  as  are  the  figures  published  both  by  the  County 
Council  and  the  Omnibus  Company  we  do  not  yet  possess  the 
necessary  data  for  an  exact  comparison  between  their 
respective  costs  of  traction  per  mile.  In  order  to  get  at 
that  all  other  running  expenses  except  track  would  have  to 
be  excluded.  The  tramway  accounts  of  the  County  Council 
are  more  detailed  than  those  of  the  Omnibus  Company  but 
they  stop  short  of  what  is  required.  Por  last  year  (191  l-IxJ) 
they  give  the  average  cost  of  electric  traction  at  b.bdd.  per 
car  mile,  but  this  includes  maintenance  of  permanent  way— 
a  very  considerable  item.  Last  year's  average  ^as  U.iM. 
per  car  mile  higher  than  that  of  the  preceding  year,  but  the 
advance  was  deceptive,  having  been  caused  entirely  by  an 
increase  in  the  local  rates  on  the  permanent  way. 

The  impending  battle  between  the  municipal  tramways 
and  the  tube  and  bus  monopoly  will  have  to  be  fought  out 
fairly  and  squarely.  For  that  purpose  it  will  be  necessary  to 
put  them  as  near  as  possible  on  a  level  m  rela- 
tion to  the  public.  While  the  tramway  is  restricted 
to  certain  costly  routes  the  motor  bus  can  run  here, 
there,  and  everywhere.  It  has  free  use  of  practic- 
ally any  street  in  London,  broad  or  narrow,  fashion- 
able or  unfashionable.  In  can  even  run  miles  out 
into  the  country  and  compete  with  railways  and  tramways. 
Tor  these  advantages  it  makes  no  special  payment.  All  the 
taxes  it  pays  may  not  cover  one-half  of  the  damage  it  does 
to  the  roads.  It  may  even  run  over  private  property— rail- 
way bridges,  for  instance— but  against  that  abuse  the  Great 
Northern   Eailway   has   recently   obtained   an  interdict. 
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Londoners  may  liave  even  more  patience  than  Job  himself, 
but  it  is  hardly  conceivable  that  they  should  submit  in- 
definitely to  such  a  roving  J uggernaut,  whose  enviable  divi- 
dends come  to  a  large  extent  out  of  the  pockets  of  the 
ratepayers. 

Overcrowded  streets  are  not  the  only  evil  of  unlimited 
motor-bus  competition.  In  a  sense  it  is  the  worst,  because 
it  entails  danger  to  life  and  limb  as  well  as  an  incalculable 
waste  of  time.  But  in  addition  there  is  financial  waste 
hardly  less  serious.  The  expenditure  of  to-day  on  the  loco- 
motive services  of  London  are  out  of  all  proportion  to  what 
it  was  twenty  years  ago.  But  no  one  troubles  to  ask 
whether  or  not  the  additional  cost  has  been  well  spent  or  if 
we  are  getting  fair  value  for  it.  We  know  for  certain  that 
it  has  grown  much  faster  than  the  population  and  the  means 
of  paying  for  it.  How  then  is  the  excess  being  paid  for  and 
who  has  to  find  the  money.  Either  the  people  who  travel 
to  and  fro  daily  have  larger  incomes  than  formerly  and  can 
afford  the  extra  expenditure,  or  having  the  same  incomes 
they  must  spend  less  on  other  requirements.  In  the  former 
case  production  will  be  dearer  than  it  used  to  be  and  in  the 
latter  living  will  be  in  many  ways  less  comfortable. 

If  we  turn  from  the  tube,  tramway,  and  omnibus  capitali- 
sations of  to-day  to  those  of  twenty  years  ago  the  contrast 
they  present  will  seem  ludicrous.  In  1889,  when  the  old 
omnibus  regime  was  on  the  wane,  the  three  companies  which 
had  the  bulk  of  the  traffic  did  not  command  threequarters  of 
a  million  sterling  amongst  them.  The  London  General 
Company  was  still  earning  10%  dividends,  though  with 
increasing  difficulty,  but  it  had  only  £594,000  of  stock  to 
pay  on  without  prior  charges  of  any  sort.  It  is  starting  its 
new  career  under  the  auspices  of  the  Underground  Syndi- 
cate with  a  capital  of  a  million  and  a  quarter  in  Ordinary 
stock  and  three  and  a  quarter  millions  in  Debentures, 
altogether  a  tidy  round  sum  of  four  and  a  half  millions 
sterling. 

The  only  rival  line  of  consequence  in  those  days  was 
the  Eoad  Car  Company,  which  had  started  with  a  capital  of 
£300,000  and  lost  nearly  half  of  it  in  a  few  years.  All  the 
smaller  omnibus  lines  together  had  less  perhaps  than 
£100,000  to  work  with.  The  market  value  of  all  the  omni- 
bus stock,  shares,  and  debentures  then  in  London  was  well 
under  a  million  and  a  half  sterling.  The  tramway  service 
was  quite  as  moderately  capitalised  as  the  omnibuses.  There 
were  half  a  dozen  companies  operating  in  the  metropolitan 
area,  and  their  combined  capitals  did  not  amount  to  three 
millions.  Only  one  of  them,  the  North  Metropolitan, 
exceeded  a  million.  It  had  £1,022,000  of  a  share  issue  and 
£209,500  of  debentures.  The  London  Tramways  Company 
had  about  half  as  much,  namely  £450,000  in  shares  and 
£180,000  in  debentures.    The  South  London  Company  had 
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a  capital  of  £365,740,  of  which  £277,890  was  in  shares  and 
£87,850  in  debentures. 

Since  our  tramways  were  municipalised  and  electrified 
quite  a  new  system  of  finance  has  come  into  vogue.  It 
thinks  and  talks  in  millions,  where  twenty  years  ago  a 
quarter  of  a  million  was  a  tremendous  sum.  With  a  com- 
paratively small  increase  in  mileage  the  capital  account  of 
the  tramways  has  multiplied  nearly  five-fold.  The 
£2,820,000  of  1889  has  swelled  in  1912  to  over  twelve 
millions  (£12,193,648).  Of  course,  the  tramways  of  1912  are 
entirely  different  from  those  of  1889.  They  do  five  times 
the  amount  of  work  and  probably  earn  five  times  the  amount 
of  revenue.  In  a  commercial  sense  they  may  be  quite  as  well 
worth  their  cost  as  the  old  horse  tramways  were,  but  there  is 
another  consideration  which  should  not  be  so  completely 
ignored  as  it  is. 

The  sum  total  of  the  tramway  and  omnibus  fares  paid 
annually  by  Londoners  is  a  kind  of  locomotion  tax.  It  is  a 
penalty  on  them  for  living  so  far  from  their  daily  work  as 
most  of  them  do.  This  tax  or  penalty  has  enormously 
increased  in  the  past  twenty  years  and,  as  has  been  already 
indicated,  it  must  have  either  increased  the  cost  of  what 
they  produce  or  diminished  their  expenditure  in  other  direc- 
tions. In  a  less  overgrown  city  they  might  be  living  under 
more  healthy  conditions  and  paying  a  great  deal  less  in  loco- 
motion taxes.  It  is  a  purely  geographical  necessity  that 
compels  the  Londoner  to  pay  away  so  much  of  his  income  in 
travelling  expenses.  There  is  no  social  or  industrial  advan- 
tage attending  it  or  arising  from  it.  On  the  contrary,  nine 
out  of  every  ten  Londoners  would  be  happier  and  more 
efficient  producers  if  they  were  living  in  smaller  towns  where 
huge  and  costly  locomotion  services  were  not  required. 

Judged  by  this  eugenic  test,  urban  tramway  and  omnibus 
services  are  not  productive  in  the  sense  that  agriculture  and 
manufacturing  are.  In  the  best  case  they  only  save  a  certain 
amount  of  time  and  personal  exertion,  but  in  the  worst  case 
they  waste  time  and  money.  They  are  consequently  not 
suitable  subjects  for  Hooley  finance.  A  gold  mine  or  a 
valuable  patent  might  stand  a  considerable  amount  of 
financial  manipulation  without  actual  loss  to  the  public,  but 
when  the  manipulators  lay  hold  of  commodities  or  services  in 
daily  demand  every  pound  they  make  by  inflating  market 
prices  has  to  come  out  of  the  pockets  of  the  public.  If  the 
manipulation  succeeds  it  is  the  public  who  have  to  pay  the 
fancy  prices  created,  and  if  it  fails  it  is  the  public  on  whom 
the  loss  ultimately  falls. 

No  possible  benefit  for  the  public  can  come  out  of  a  stock 
jobbing  campaign  started  surreptitiously  and  rushed  through 
by  sheer  force  of  wild  buying.  It  destroys  all  the  usual 
measures  and  standards  of  value,  upsets  the  regular  markets, 
and  shakes  the   confidence  of  investors  not  only  in  that 
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particular  stock  but  in  everything  connected  with  it.  When 
the  bull  "  campaign  is  immediately  followed  by  a  reorgani- 
sation which  wipes  out  all  the  original  securities  and  sub- 
stitutes for  them  a  pyramid  of  new  ones,  it  requires  no 
prophet  to  foresee  a  speedy  Nemesis.  The  game  is  morally 
as  well  as  financially  and  economically  wrong.  It  cannot 
end  well,  and  the  history  of  the  Stock  Exchange  teems  with 
proofs  that  it  has  invariably  ended  badly. 

A  worse  subject  for  this  particular  kind  of  high  finance 
could  not  have  been  selected  than  the  passenger  traffic  of 
London.  Granted  it  was  in  a  bad  enough  state  when  the 
tube  and  bus  syndicate  took  hold  of  it  a  few  years  ago.  The 
advent  of  electric  railways  and  tramways  had  diverted  traffic 
from  the  old  routes  to  such  an  extent  as  to  nearly  ruin  them. 
The  new  lines  themselves— especially  the  tubes— were  more 
or  less  disastrous  failures.  For  buying  up  some  of  them  and 
rescuing  them  from  bankruptcy  the  syndicate  deserve  hearty 
thanks.  They  were  also  genuine  benefactors  to  the  Metro- 
politan District  Eailway  and  indirectly  to  the  Metropolitan. 
But  their  good  work  ended  there  and  all  that  followed  is 
likely  to  prove  pernicious. 

What  was  clearly  wanted  when  the  bankrupt  tubes  and 
the  Metropolitan  railways  began  to  get  their  heads  above 
water  again  was  a  general  scheme  of  co-operation  on  the 
lines  already  marked  out  by  the  trunk  railways  in  then- 
various  working  agreements.  At  small  expense  gaps  m  the 
network  could  have  been  filled  iip,  as  is  actually  being  done 
at  Liverpool  Street  by  the  Central  London  and  Great  Eastern 
Railways,  also  at  Hampstead  by  the  Bakerloo  and 
North-Western,  and  at  Ealing  by  the  District  and  Great 
Western.  These  are  wise  corrections  of  errors  that  were  made 
in  the  original  designs  of  the  underground  railways  when 
junctions  with  the  trunk  lines  instead  of  being  aimed  at  were 
carefully  avoided.  The  tubes  especially  disclaimed  connec- 
tions with  existing  lines  or  with  each  other.  They  were  all 
to  be  independent  and  to  devote  themselves  entirely  to  what 
was  called  in  the  engineering  slang  of  the  day  "  a  shuttle 

service."  •  x 

Very  brief  experience  proved  the  "  shuttle  service  to  be 
a  mistake  and  now  it  is  being  given  up.  The  TJndergroimd 
lines  are  rushing  to  the  opposite  extreme  and  trying  to  link 
up  everything  so  as  to  form  a  complete  metropolitan  network 
by  which  passengers  may  get  to  any  part  of  London  Irom 
either  Land's  End  or  John  o'  Groats.  All  this  would  have 
been  genuine  reform  so  long  as  it  was  not  overdone.  It  would 
naturally  have  led  to  closer  working  among  all  the  passenger 
lines  in  the  London  area— railways,  tramways,  and  omni- 
buses Euller  control  could  have  been  obtained  over  fares 
and  readjustments  might  have  been  made  which  would  have 
benefited  the  companies  without  injuring  the  public. 

But  at  this  juncture  two  disturbing  elements  entered 
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unexpectedly  into  the  problem.  Petrol  and  liigh  finance 
appeared  almost  simultaneously  on  the  scene.  The  first  has 
been  an  unquestionable  boon  in  so  far  as  it  aided  and 
accelerated  the  movement  of  street  traffic.  But  it  can  hardly 
be  said  that  the  high  financiers  have  yet  justified  their  inter- 
vention. Their  programme  was  neither  a  natural  nor  a 
necessary  development  of  the  traffic  problem.  It  may  be  more 
justly  and  correctly  regarded  as  an  aggravation  of  pre- 
existing difficulties  and  complications.  It  appears  to  aim  at 
an  impossible  monopoly  and  it  threatens  serious  embarrass- 
ment to  an  important  public  body. 

The  tube  and  bus  syndicate  may  have  made  a  fine  coup 
for  themselves,  but  in  doing  so  they  have  created  awkward 
dilemmas  for  their  Progressive  friends  both  in  the  House  of 
Commons  and  the  County  Council.  Mr.  McKenna  is  having 
nasty  questions  to  answer  about  the  death  roll  of  the  motor- 
bus  in  London  thoroughfares.  According  to  his  latest 
questioner  they  have  trebled  within  the  past  year.  Mr. 
McKenna  does  his  best  in  the  way  of  excuses  for  his  City 
friends  but  far  from  reassuring  the  public  they  are  only 
fanning  the  flame  of  popular  indignation  which  will  break 
out  one  of  these  days  in  a  violent  explosion. 

At  Spring  Gardens  the  Syndicate  has  no  defenders.  Its 
political  friends,  instead  of  apologising  for  it  like  the  Home 
Secretary,  are  its  most  severe  censors.  Even  the  redoubtable 
Sir  J ohn  Benn  has  turned  against  it.  On  July  9  he  moved 
the  adjournment  of  the  Council  in  order  to  vent  his  wrath  on 
the  murderous  motor-bus.  He  declared  that  the  sacrifice  of 
human  life  in  the  streets  was  increasing  by  leaps  and  bounds 
and  that  in  the  last  few  months  motor  buses  had  killed  six 
times  as  many  people  as  the  tramcars.  Finally  he  demanded 
of  the  Highways  Committee  what  steps  they  proposed  to  take 
to  protect  the  tramway  property  of  the  ratepayers. 

This,  it  will  be  seen,  is  not  a  happy  or  even  a  comfortable 
position  for  a  would-be  monopoly  to  find  itself  in.  With 
nearly  every  man's  hand  against  it  in  the  City,  at  West- 
minster and  at  Spring  Gardens  its  future  is  not  going  to  be  a 
bed  of  roses.  Mr.  Stanley,  the  energetic  American  manager 
of  the  reorganised  London  General  Omnibus  Company,  had 
better  think  twice  before  he  carries  out  his  threat  to  put 
another  two  thousand  buses  on  the  streets.  He  would  be 
wiser  to  take  a  few  off,  even  at  the  risk  of  diminished  receipts 
and  reduced  dividends. 

W.  R.  Lawson. 


28    THE   FINANCIAL   REVIEW   OF  REVIEWS 


SPECULATION  AND  THE  PSYCHOLOGY 
OF  HOLIDAYS. 

Youth  and  age  are  states  of  the  soul.  There  is— or  was 
— an  ingenuous  physiology,  with  its  vision  circumscribed  by 
the  tube  of  its  microscope,  which  has  not  yet  had  an  oppor- 
tunity of  observing  the  existence  of  what  we  call  the  "  soul  "  ; 
but  in  the  twentieth  century  that  view  of  the  human  being  is 
already  obsolete.  Modern  medicine  is,  in  many  respects, 
going  back  to  the  mind  as  a  starting  point.  The  body  and  its 
behaviour,  its  youth  or  age,  health  or  unhealth,  cannot  be 
explained  by  discussing  them  first,  and  then  referring  to  the 
mind  as  a  kind  of  phosphorescence  or  bye-product  of  the 
brain,  as  if  the  Will  were  merely  a  "  Will-o'-the-Wisp.'' 

But  the  newer  view  has  not  yet  been  applied  with  rigour 
to  an  interesting  problem  which  constantly  faces  the 
physician,  and  which  we  may  here  call  the  psychology  of 
holidays.  Certainly  there  is  a  problem,  and  it  has  its  morbid 
side,  for  every  doctor  knows  that  there  is  such  a  thing  as  the 
pathology  of  holidays—"  holiday  heart,"  for  instance,  which 
may  lay  you  on  your  back  for  months.  The  popular  view, 
not  entirely  unshared  by  some  professional  men,  is  that 
holidaying  is  purely  physiological ;  just  as  we  commonly 
suppose  that  to  be  twenty  years  old  is  to  be  young,  and  to  be 
seventy  is  to  be  senile,  as  if  the  age  of  a  man  could  be 
measured  by  the  earth's  revolutions  round  the  sun,  like  the 
age  of  a  tree.  Thus  we  have  a  definite  theory  about  holidays, 
which  we  express  when  we  say  that  we  want  "  change  of 
air."  But  careful  atmospheric  analysis  shows  that,  in  so- 
called  "  change  of  air,"  as  a  rule  the  one  thing  which  is  not 
changed  is  the  air  one  breathes.  Air  is  of  remarkably  con- 
stant composition,  thanks  to  the  wind  and  to  gaseous  diffu- 
sion. No  one  can  trace  any  consequences  to  health  from 
Changes  in  the  composition  of  the  air  one  breathes.  The 
theory  of  holidays,  thus  founded,  is  baseless. 

Another  view  is  based  upon  the  composition  not  of  air 
but  of  water.  In  this  case,  what  you  are  supposed  to  require, 
in  order  to  set  you  up  again,  is  the  free  consumption  of  water 
charged  with  certain  salts.  All  the  salt  available  is  required 
for  swallowing  such  stories — and  especially  when  we  discover 
that  the  bathing  associated  with  such  holidays  does  not 
permit  one  molecule  of  salt  to  enter  through  the  skin,  which 
is  entirely  impervious  in  that  respect.    The  truth  is  that  all 
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these  theories  of  tlie  nature  of  a  holiday  break  down  in  prac- 
tice, because  they  ignore  what  alone  matters. 

Like  youth  and  age,  holidaying  is  a  state  of  the  soul. 
Otherwise  how  shall  we  explain  the  tiresome  fact  that  the 
patient  who  has  been  sent,  at  no  small  expense,  to  gain  re- 
cuperation and  health  at  some  paradisal  spot  often  returns 
not  better  but  worse?  All  material  conditions  have  doubt- 
less been  perfect.  He  has  had  change  of  air  and  change  of 
water  and  change  of  diet,  he  has  had  plenty  of  rest  and 
plenty  of  exercise,  but  unfortunately  he  has  had  no  change 
of  the  mind's  air,  which  was  stifling  him,  and  he  is  more 
nearly  stifled  than  ever.  He  and  his  advisers  have  entirely 
misconceived  the  very  nature  of  a  holiday.  The  fact  is  that 
change  of  air,  of  scene,  of  company,  of  diet,  are  valuable 
just  in  so  far  as  they  serve  the  essential  purpose,  which  is  to 
give  the  mind,  the  man  himself,  a  holiday,  and  if  they  fail 
in  that  they  are  a  mockery. 

To  succeed  is  easy  on  certain  conditions,  but  impossible 
on  others.  Men  of  a  certain  temperament,  whose  affairs  are 
causing  them  no  anxiety,  can  and  do  have  splendid  holidays 
in  their  own  bedrooms  at  home.  Or  you  may  move  a  few 
yards  up  the  street  from  your  office  or  study,  and  have  a  rest- 
cure,  breathing  just  the  same  air,  eating  by  no  means  more 
attractive  food,  taking  no  exercise  at  all,  lying  in  bed  all 
day,  and  have  thereby  the  finest  and  most  efficient  holiday 
of  your  life,  provided  only  that  your  mind  is  easy.  If  you 
have  nothing  to  worry  about,  to  be  deprived  of  your  letters 
is  simply  a  boon.  You  proceed  with  novels,  or  jig-saw 
puzzles,  or  try  to  compose  sonnets  or  sonatas,  according  to 
your  taste,  and  all  is  well.  This  is  a  change  of  the  mind's 
air,  and  it  induces  that  state  of  the  soul  to  be  in  which  is  to 
make  holiday. 

At  home  or  abroad,  in  bed  or  at  the  end  of  a  rope  on  a 
mountain-side,  to  make  holiday  is  to  be  free  from  worry. 
Last  November  there  was  published  an  article  in  this 
Eeview  in  which  I  tried  to  show  that  speculation  injures 
individual  and  national  health,  because  it  induces  worry  and 
all  its  consequences.  The  present  article  is  simply  an  attempt 
to  apply  that  teaching  to  the  special  case  and  the  special 
opportunity  of  the  holiday  month,  which  is  for  many  people 
the  great  annual  chance  of  recreation  of  mind  and  body.  If 
readers  of  this  Eeview  will  follow  my  advice  they  will  take 
their  chance  in  a  very  definite  way,  for  I  will  tell  them 
exactly  what  to  do,  in  essentials,  and  for  the  rest  they  may 
go  to  bed  or  to  Timbuctoo,  for  all  I  care ;  that  is  a  detail. 

The  essential  thing  is  that  the  daily  worries  which  con- 
stitute the  workaday  atmosphere  of  the  mind  shall  be 
escaped  from.  But  as  these  things  do  not  inhabit  space  at 
all,  or,  if  any,  the  space  which  your  cranium  encloses,  no 
mere  voyagings  will  serve  your  purpose.  Travel  has  immense 
advantages,  on  conditions.      Every  neurologist  knows  the 
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importance  of  freeing  a  man  from  his  correspondence  and 
business  concerns,  wlietlier  on  a  holiday  of  the  ordinary  kind 
or  during  a  "  rest-cure."  But  it  is  a  familiar  experience  that 
this  prohibition  may  yield  only  disaster.  If  a  man's  affairs 
are  such  that  he  canot  be  at  peace  about  them,  you  certainly 
do  not  provide  peace  by  depriving  him  of  his  letters.  No 
man  on  his  holiday  should  send  or  receive  business  letters, 
or  so  much  as  look  at  a  stock  and  share  list.  In  fact,  no  man 
on  his  holiday  does  such  things ;  if  he  does,  he  is  not  holi- 
daying, whatever  he  supposes.  To  holiday  is  to  spend,  or  not 
to  spend,  money  which  you  know  you  can  spare,  and  other- 
wise not  to  think  about  money  at  all. 

The  general  rule  is  to  attempt  this  end  by  mechanical 
means.  Our  holiday-maker  goes  abroad,  leaving  no  address, 
or  he  goes  a  long  sea-voyage,  or  perhaps  he  undergoes  a  rest- 
cure  in  town.  The  admirable  and  necessary  rule  in  all  these 
cases  is,  or  should  be,  no  letters  and  no  business — in  order 
to  achieve  the  one  thing  needful,  which  is  no  worry.  But 
only  too  often  the  occasion  for  worry  exists  and  the  absence 
of  any  means  of  doing  anything  about  it  simply  makes  things 
worse.  The  unfortunate  victim,  who  requires  sleep  above  all 
things,  finds  that  he  cannot  sleep,  and  though  he  puts  this 
down  to" the  strange  bed,  or  the  noise,  or  the  absence  of  noise, 
or  the  height  above  sea-level,  or  what  not,  the  truth  simply  ia 
that  he  is  worried  and  therefore  cannot  make  holiday. 
Plainly  something  more  radical  and  less  mechanical  than  the 
mere  withdrawal  of  correspondence  is  required. 

The  symptoms  of  a  sham  holiday  very  frequently  show 
themselves  in  what  we  have  referred  to  as  "  holiday-heart." 
Here  we  have  no  concern  with  organic  disease  of  the  heart, 
and  the  reader  must  not  be  unnecessarily  alarmed.  But 
functional  disease  of  the  heart,  though  in  a  wholly  different 
category,  since  it  can  be  recovered  from,  may  be  quite 
serious  enough.  Everyone  knows  that  the  beating  of  the 
heart  can  be  markedly  modified  by  emotion,  such  as  fear. 
Plainly  there  must  be  some  very  sensitive  and  potent 
nervous  connection  between  the  brain  and  the  heart,  and 
that  is  what  we  find.  Though  the  heart  has  its  own  "  in- 
trinsic ganglia  "  of  nerve-cells,  which  originate  each  beat, 
it  is  also  under  the  influence  of  two  pairs  of  nerves  which 
run  to  it  from  the  brain.  Of  these  the  more  important  is  the 
pair  of  "vagi  "  or  wandering  nerves,  which  are  the  reins  of 
the  heart.  If  these  nerves  be  divided,  or  paralysed,  as  under 
the  influence  of  belladonna,  the  beat  of  the  heart  becomes 
about  twice  as  fast.  Hence  we  know  that  these  are  the  in- 
hibitory nerves  of  the  heart,  constantly  active  in  restrainmg 
its  action.  This  would  appear  to  be  the  best  arrangement 
whereby  the  heart  shall  do  only  just  as  much  as  it  need, 
while  ready  instantly  to  double  its  output  if  need  require. 
If  the  vagus  nerves  be  weak  or  inconstant  in  their  action, 
the  heart  will  be  liable  to  beat  too  quickly,  or  irregularly, 
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and  will  tlius  exhaust  itself.  We  see  and  feel  the  imme- 
diate consequences  of  partial  paralysis  of  the  vagi  under  the 
influence  of  fear;  but  we  forget  that  chronic  anxiety  may 
have  a  slower  but  more  extended  effect  of  the  same  kind. 

Cinder  its  influence  we  suffer  from  chronic  functional  dis- 
order of  the  heart's  action,  showing  itself  notably  in  a 
hurried  pulse,  in  attacks  of  palpitation,  and  in  a  lowered 
pressure  of  blood  in  the  arteries.  This,  of  course,  is  the  kind 
of  heart  which  wants  peace  and  rest;  and  once  we  under- 
stand the  causation  of  the  symptoms  we  may  be  able  to  re- 
lieve them.  But  we  shall  otherwise  fail.  What  happens,  too 
often,  is  that  our  friend  looks  to  his  annual  holiday  to  cure 
him,  or  is  specially  sent  away  for  the  purpose.  He  has 
ideas,  also,  about  "  getting  into  training,"  about  exercise, 
and  especially  graduated  exercise,  for  he  has  heard  how  very 
useful  such  things  are  in  many  cases  of  heart-trouble,  and  so 
he  sets  to  work  to  employ  his  holiday  to  the  best  advantage 
by  getting  his  own  heart  into  trim.  Unfortunately  his 
diagnosis  is  utterly  wrong,  and  his  treatment  is  accordingly 
misapplied.  He  imagines  the  trouble  to  be  physical  and 
therefore  to  be  remediable  by  physical  means.  The  real 
cause,  however,  is  psychical,  a  state  of  mind,  anxious  and 
worried,  probably  about  money  matters,  which  could  be 
composed  at  any  time  if  he  had  the  wisdom  to  know  what  his 
speculations  are  costing  him  in  life.  However,  he  proceeds 
on  his  theory.  If  his  nervous  condition  were  normal,  he 
would  probably  not  do  himself  very  much  harm.  Very  likely 
the  heart  would  simply  undergo  a  slight  hypertrophy  in 
response  to  the  increased  demand,  and  afterwards  it  would 
return  to  its  former  condition.  But  that  is  not  the  kind  of 
response  made  by  a  nervous  heart,  the  victim  of  chronic  in- 
efficiency of  the  vagi  nerves  due  to  worry.  Instead  of  making 
the  normal  vital  response  of  hypertrophy  to  the  increased 
pressure  within  it  which  over-exercise  entails,  it  simply 
yields  to  that  pressure  and  dilates.  The  dilated  or  over- 
stretched heart  is,  of  course,  inefficient,  and  distressing 
symptoms  follow.  I  do  not  say  that  only  the  worried  man  is 
liable  to  return  from  his  holidays  with  his  heart  in  this  con- 
dition. The  normal  man  may  occasionally  find  this  to  be  the 
result  of  what  he  fondly  imagined  to  be  "  healthy  exercise." 
Having  nicely  adapted  his  heart,  which  is  a  strict  economist 
and  never  maintains  a  superfluous  fibre,  to  the  extremely 
modest  requirements  involved,  during  eleven  months  of  the 
year,  in  a  little  quiet  walking  and  much  sitting  in  a  chair, 
he  devotes  himself  during  the  remaining  period  to  various 
athletic  feats  designed  to  set  him  up  for  the  coming  year. 
ISTot  infrequently  the  greater  part  of  the  coming  year  is  spent 
in  slowly  and  painfully  coaxing  the  heart,  thus  overstrained, 
to  return  to  its  normal  size.  Such,  I  say,  may  be  the  fate  of 
the  man  who  starts  right ;  but  it  is  manyfold  more  k'kely  to  be 
the  fate  of  the  man  who  starts  with  his  heart  already  too  im- 
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perfectly  under  tlie  control  of  its  reins,  and  it  is  this  heart 
which,  if  it  does  become  dilated,  is  certain  to  give  the  most 
trouble  before  it  can  be  persuaded  to  return  to  its  proper 
proportions.  Let  the  reader  at  least  be  sure  that  he  returns 
from  his  holiday  without  a  heart  of  this  type. 

No  doubt  the  heart  is  entitled  to  consideration  and  to  an 
annual  holiday,  like  the  body  which  it  serves  so  unceasingly, 
but  that  end  is  to  be  attained  by  giving  it  what  it  really 
appreciates  and  profits  by,  which  is  not  physical  but  nervous 
rest.  The  man  who  is  bothered  with  palpitation,  gets  easily 
flustered,  cannot  sleep  on  his  left  side,  and  begins  to  be 
doubtful  whether  he  can  sleep  at  all,  does  quite  rightly  to  be 
concerned  about  his  heart  and  to  regard  his  annual  holiday 
as  a  proper  occasion  for  putting  it  right.  But  he  must  begin 
with  an  accurate  diagnosis,  and  then  he  will  conclude  that 
what  his  heart  really  wants  and  would  most  profit  by  is 
peace  of  mind.  Even  if  that  should  involve  modes  of  invest- 
ment which  yield  a  trifle  less  per  cent.,  it  should  be  remem- 
bered that  good  doctoring  and  nursing,  together  with  absten- 
tion from  work,  over  a  term  of  months,  are  copious  occasions 
of  expenditure  which  may  thus  be  averted. 

The  fact  is  that  before  one  sets  out  to  make  holiday  one 
should '  ascertain  what  a  holiday  is.  We  must  reject  any 
definition  which  does  not  cover  all  the  cases,  and,  having 
done  so,  we  shall  find  that  the  only  possible  definition  of  a 
holiday  at  all  must  be  psychological.  To  be  more  precise, 
it  must  be  in  terms  of  worry.  No  physical  statement  is  to 
the  point.  We  have  analysed  the  "  change  of  air theory 
and  found  it  to  be  worthless.  We  have  also  seen  that  there 
are  kinds  of  work,  such  as  strenuous  exercise,  which  may 
prove  disastrous.  Sheer  laziness,  idleness,  rest,  may  be  the 
best  holiday — probably  not  for  many  readers  of  this  Review, 
but  for  many  others.  Their  holidays  comprise  lying  in  a 
hammock  with  a  handkerchief  over  the  head,  an  unread 
book  slipping  from  the  fingers,  and  the  senses  occupied 
mierely  by  the  sleepy  hum  of  summer  flies.  This  is  the 
dolce  far  niente  of  the  Southerner,  and  a  very  perfect  holi- 
day— on  conditions. 

On  the  other  hand,  another  man's  holiday,  by  which  he 
may  profit  no  less  than  his  lazy  neighbour  by  his,  may 
consist  in  a  cricket  tour  including  an  enormous  amount  of 
physical  work,  and  yet  another  man  will  travel,  covering 
almost  impossible  distances  and  seeing  an  incredible  number 
of  things.  Judged  in  any  physical  and  physiological  terms, 
these  and  the  dolce  far  niente  cannot  all  be  holidays.  They 
are  polar  antitheses.  In  the  one  case  there  is  the  minimum 
expenditure  of  physical  energy,  far  less  than  usual;  in  the 
other  cases  there  is  the  expenditure  of  perhaps  a  dozen  times 
the  customary  amount.  Yet  these  varying  procedures  all 
constitute  true  holidays  for  those  whom  they  respec- 
tively suit.    Plainly,  then,  holidaying  is  nothing  physical, 
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muscular,  physiological;  yet  there  is  nothing  more  real, 
more  productive  of  objective,  physiological  consequences  in 
the  world.    It  must  be  a  state  of  the  soul. 

Yet  by  no  means  does  a  holiday  necessarily  mean  free- 
dom from  mental  work.  One  man's  idea  of  a  holiday  is  free- 
dom for  naathematical  research;  another  desires  to  write  a 
book,  having  opportunity  at  last;  and  a  third  will  neither 
read  nor  write  one  word  for  six  weeks.  Yet  they  are  all 
holidaying  equally.  The  definition  of  a  holiday  in  terms  of 
the  intellect  is  as  impossible  and  inadequate  as  in  terms  of 
muscle.  On  the  whole,  indeed,  it  is  probable  that  most  of  us 
do  more  mental  work,  under  certain  conditions,  during  our 
holidays  than  at  other  times.  Boredom,  be  it  observed,  is 
fatal.  The  mind  which  has  no  other  food  begins  to  prey 
upon  itself,  ''a  most  unwholesome  diet,"  as  Charles  Lamb, 
who  knew  only  too  well,  poor  fellow,  once  observed.  Even 
on  a  holiday,  with  no  letters,  and  no  real  occasion  for  con- 
cern about  money  matters,  their  extraordinary  qualities  of 
insinuation  will  make  a  place  for  them,  unless  the  mind  is 
otherwise  occupied.  Many  of  us  belong  to  the  modern  type 
of  man  for  whom  dolce  far  niente  is  a  contradiction  in  terms. 
Nothing  exhausts  us  but  repose.  Our  holidays  must  em- 
phatically comprise  work,  active  occupation  of  some  kind. 

Plainly  our  definition  of  a  holiday  must  be  in  terms  of 
emotion.  A  holiday  is  not  a  state  of  the  body,  it  is  not  a 
0  state  of  the  intellect ;  it  is  a  state  of  the  soul.  One  may  lock 
f  oneself  up  in  one's  room  and  have  a  superb  holiday ;  or  go  to 
bed  with  a  simple  fracture,  and  do  just  as  well ;  or  one  may 
travel  abroad,  meeting  letters  from  one's  broker  and  banker 
at  every  Poste  Restante,  covering  many  miles,  seeing  many 
new  things,  and  not  holidaying  at  all.  If  one  does  go  away, 
no  pursuit  by  post  or  telegraph  or  telephone  is  to  be  per- 
mitted. Financial  worries  must  be  laid  at  rest  before  start- 
ing. If  they  are  to  follow  their  victim  he  would  do  much 
better  to  stay  at  home  and  tackle  them  with  the  conveniences 
which  that  implies.  Similarly,  since  worry  and  responsi- 
bility are  nearly  one,  and  since  worry  is  more  deadly  on  holi- 
day than  anywhere  else,  besides  making  the  name  a  farce, 
it  may  be  noted  that  the  wise  doctor  on  holiday  will  never 
be  caught  revealing  his  profession. 

In  short,  to  holiday  is  to  be  free  from  worry.  Every  kind 
of  holiday,  wherever  and  however  spent,  possesses  this 
character,  and  no  proceedings  which  do  not  possess  it  can  » 
constitute  a  holiday.  All  the  rest  is  detail,  important  only 
in  so  far  as  it  serves  this  one  end.  Thus,  the  first  necessity 
for  the  nian  who  has  removable  worries,  and  who  wants  a 
holiday,  is  to  remove  them.  It  is  not  merely  that  he  will 
not  benefit  by  his  holiday  if  he  knows,  for  instance,  that  his 
capital  is  invested  in  hazardous  speculations.  The  fact  is- 
that  he  cannot  holiday  under  such  conditions,  for  to  holiday 
is  to  be  free  from  worry,  and  that  is  impossible  for  him. 
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From  this  conception  it  follows  that,  even  in  the  case  of 
those  who  work  hard  with  their  heads,  a  holiday,  as  the 
term  is  commonly  understood,  may  be  quite  unnecessary. 
Many  men  who  lead  the  intellectual  life  work  their  brains 
as  hard  as  ever  during  their  holidays.  There  are  many  such 
men  who  never  take  a  holiday,  and  who  live  to  an  old  age, 
physically  and  intellectually  green.  The  happy  few  whose 
work,  so-called,  involves  no  worry,  no  fear,  no  apprehension, 
make  holiday  every  day,  or  are  beyond  the  need  of  holidays 
— which  you  please.  They  illustrate  the  proposition  with 
which  I  began  my  article  in  this  Review^  last  year — that  not 
overwork  but  worry  kills. 

We  need  a  specialisation  of  words  in  order  to  express  the 
psychological  distinction  which  we  have  reached.  The  word 
worh  should  be  confined  to  indicate  anything  which  one  has 
to  do  ;  everything  else,  however  much  intellectual  or  physical 
activity  it  may  involve,  may  be  called  occupation,  employ- 
ment, or  what  not,  but  it  is  something  else  than  work.  The 
essence  of  a  holiday,  then,  is  the  complete  suppression  of  the 
customary  struggle-for-existence  aspect  of  the  mind's 
work.  This  once  granted,  it  matters  not  at  all  how  strenu- 
ously we  employ  ourselves  at  anything  whatever  which  we  do 
for  the  love  of  it.  Psychologically,  such  work  is  play;  and 
happy  are  those  few  whose  work  at  all  times  is  psychologic- 
ally none  other  than  play.  Not  for  a  moment  do  I  argue  here 
li^at  the  reader  should  take  a  "  real  holiday,"  by  which  is 
meant  doing  nothing.  If  he  desires  a  real  holiday  In  my 
sense  he  is  much  more  likely  to  succeed  by  being  actively 
employed.  The  man  who  is  capable  of  exercising  ivithout 
strain  any  function  whatever  does  well  in  general  to  do  so. 

In  my  article  last  year  I  omitted  to  note  a  fact  which  is 
familiar  to  all  physicians  of  experience.  It  is  that,  in  con- 
travention of  the  common  views  on  the  subject,  the  man, 
active,  vigorous,  and  eager  in  mind,  who  has  done  and  en- 
joyed plenty  of  hard  work  so-called  for  years  and  has 
ihriven  on  it,  is  liable,  when  he  retires  from  business,  or  is 
retired,  to  become  a  nuisance  to  himself  and  his  family,  to 
begin  to  overeat,  fret,  fuss  and  worry  about  trifles,  and  soon 
to  deteriorate  rapidly  in  body  and  mind.  This  type  of  man 
has  so  completely  misunderstood  his  duty  to  himself  in  the 
past  as  to  have  lost  the  power  to  holiday  properly  at  all.  He 
has  saved  money  and  invested  it,  thought  far  too  much  about 
it,  been  eager  to  make  as  much  as  possible  out  of  it ;  but  he 
has  never  thought  it  worth  while  to  invest  an  interest,  a  taste, 
a  hobby,  a  f-aculty,  for  his  old  age  and  what  should  be  the 
happy  holiday  of  his  life.  Golf,  no  doubt,  has  saved  many 
a  man  from  drink,  and  hard  arteries,  from  premature  de- 
generation or  auto-intoxication,  euphemistically  termed  old 
age.  Its  virtue,  and  that  of  many  other  sports,  is  that  they 
excite  the  instinct  of  emulation  and  the  desire  for  self-expres- 
sion which  may  too  often  show  itself  in  terms  of  gambling 
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and  speculation  and  living  beyond  one's  means,  but  have  the 
peculiarity  that  they  do  so  barmlessly. 

But  many  men  find,  especially  as  they  grow  older,  and 
have  more  time  on  their  hands,  that  they  cannot  take  sport 
even  mock-seriously  enough  for  it  to  displace  the  ordinary 
cares  of  life  from  their  minds.  For  such  men  a  hobby  is  a 
real  salvation.  As  years  advance  they  lose  their  skill  at 
games,  and  that  means  that  they  derive  less  enjoyment  and 
benefit.  But  in  the  man  who  has  taken  proper  care  of  him- 
self the  mind  takes  much  longer  to  grow  old  than  the  body, 
and  such  a  man  can  find,  in  some  hobby  or  other,  that 
mental  interest  which  will  give  him,  during  part  of  every 
day,  a  holiday,  or  period  of  freedom  from  worry.  Let  the 
man  beware,  then,  who  too  thoughtlessly  permits  all  his 
interests  to  atrophy,  except  those  which  are  concerned  with 
his  work.  Do  not  let  him  be  caught  saying,  "  I  have  no 
time  for  music  nowadays,"  or  for  any  of  a  thousand  other 
things.  It  is  an  imperative  necessity  for  the  average  modern 
man,  and  is  of  the  nature  of  an  investment  for  coming  years, 
that  he  shall  persistently  cultivate  some  other  mental 
interest  than  that  with  which  the  worry  of  the  struggle  for 
existence  is  associated.  Such  a  mental  interest,  though 
apparently  not  utilitarian,  and  though  not  cultivated  for  any 
utilitarian  purpose,  will  yet  prove  to  be  a  valuable  weapon 
in  the  struggle  for  existence  itself. 

It  is  because  I  place  so  high  a  value,  for  mental  and 
physical  health,  upon  the  holiday  state  of  mind  that  it  is  so 
well  worth  my  while  to  protest  against  what  makes  that 
state  of  mind  impossible.  I  only  hope  that  what  is  here  said 
regarding  the  preservation  of  mental  health  by  means  of 
well-devised  holidays — that  is  to  say,  periods  of  perfect  free- 
dom from  worry — may  be  of  real  utility,  especially  to  many 
hard-working  and  conscientious  readers,  whose  ideal  of  duty 
scarcely  permits  them  any  leisure  for  mental  recreation,  and 
I  can  certainly  ask  for  no  higher  reward  than  to  serve  such 
readers  as  these.  Let  them  hear  one  of  the  greatest  of  living 
authorities  on  this  very  point.  Here  are  the  words  of  Pro- 
fessor For  el  of  Zurich,  strongly  reinforcing  my  assertion 
that  for  health  and  happiness,  and  their  long  maintenance, 
it  is  necessary  to  keep  money  matters  in  their  place,  to  be 
free  from  anxiety  about  them,  and  to  cultivate  interesting 
activities  as  ends  in  themselves,  which  is  the  essence  of 
holiday-making.    He  says  :  — 

"  The  modern  man  wears  himself  out  in  restless  earning 
in  order  that  he  shall  be  able  to  rest  in  old  age.  But  when 
the  man  who  has  worked  all  the  time  gets  old  he  discovers 
that  without  work  he  can  no  longer  exist.  Only  the  idler 
and  the  pleasure-seeker  who  has  squandered  his  life  becomes 
lazier  than  ever  in  his  old  age  (if  that  be  possible),  because 
he  has  never  exercised  his  neurones  [nervous  elements].  If 
anyone  wants  as  happy  an  old  age  as  possible,  he  must  first 
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of  all  never  betray  his  optimism;  second,  never  brood  over 
tbe  past  and  tbe  dead ;  third,  work  away  to  the  last  breath, 
to  keep  as  much  of  his  cerebral  elasticity  as  possible.  The 
pessimistic,  peevish  discontent  of  so  many  selfish  old  men 
and  women  usually  rests  (when  it  is  not  pathological)  on 
their  inactivity.  They  want  to  sit  down  in  peace,  and 
instead  of  peace  find  discontent  with  the  world  and  them- 
selves. The  quarrelsome  grandmothers  and  mothers-in-law, 
as  well  as  the  tyrannical  old  men  who  demand  everything 
and  do  nothing,  may  trace  their  bad  peculiarities,  so  far  as 
they  are  acquired  and  not  inherited,  partly  to  changes  in  the 
brain  that  come  on  with  age,  but  partly,  as  we  have  seen, 
to  a  petty,  selfish  stunting  of  the  spirit,  and  to  the  lack  of 
an  ideal  end  in  life.  They  busy  themselves  in  blaming  and 
tormenting  their  children,  grandchildren,  children-in-law, 
and  nephews,  instead  of  using  what  is  left  of  their  powers 
in  useful  work.  But  the  old  man  whose  brain  is  still  sound, 
and  who  is  not  ashamed  to  keep  on  thinking  and  working, 
rejoices,  even  in  the  evening  of  his  life,  in  the  world  and 
people  and  the  happiness  of  youth,  and  enjoys  love  and  con- 
sideration, instead  of  being  the  object  of  aversion  and 
ridicule." 

With  all  due  deference  to  the  fine  work  of  Professor 
Metchnikoff  on  senility,  it  may  be  suggested  that  advice  like 
this  of  Forel's  is  worth  an  ocean  of  sour  milk,  if  only  we 
would  take  it.  But  we  should  begin  early,  by  keeping  up 
the  natural  many-sidedness  of  the  mind.  The  conscientious 
man,  perhaps  with  many  dependent  on  him,  may  feel  that 
it  is  his  duty  to  concentrate  wholly  upon  money  making,  in 
their  interests.  His  duty  is  nothing  of  the  sort.  It  is  a 
certainty  that,  if  he  will  only  have  regard  to  these  psycho- 
logical considerations  during  his  working  years,  he  will  have 
far  more  of  them.  He  must  work  and  live,  make  and  save, 
at  such  rates  and  with  such  security,  that  he  has  no  worries 
under  those  heads,  and  can  thus  have  a  real  holiday  every 
year,  and  a  real  holiday  period  during  part  of  every  day. 
In  the  long  run  he  will  thus  be  able  to  do  more  for  those 
whom  he  loves,  and  they  are  more  likely  to  love  him  at  the 
end  of  it,  as  Forel  hints. 

Many  wives  and  daughters  need  a  sharp  lesson  read  to 
them  in  this  respect.  Men  abound  who  have  quite  enough 
of  the  experimental  psychologist  in  them  to  know  perfectly 
well  that  whatever  involves  worry  does  not  really  pay.  They 
know  perfectly  well,  without  any  help  from  me,  what  really 
constitutes  a  holiday,  and  what  a  priceless  thing  that  state 
of  the  soul  is  for  all  responsible  men.  But  their  wives  and 
daughters  give  them  no  chance  to  practise  their  wisdom. 
The  mad  and  vulgar  love  of  ostentation  and  luxury,  as  if  the 
really  distinguished  thing  were  not  to  decline  to  join  it, 
seduces  too  many  women,  and  the  man  is  induced  to  run 
risks  which  he  knows  cost  him  too  long  a  price  in  life,  in 
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order  that  his  income  may  be  expended  to  meet  their 
demands.  A  man  should  not  surrender  to  meet  this  sort  of 
thing.  There  is  no  real  kindness  in  yielding.  The  upshot 
of  it  is  likely  to  be  that  his  economic  efficiency  will  be  im- 
paired and  curtailed,  so  that  his  dependents  will  have  less 
money  to  spend  in  the  long  run;  and  his  worry,  his  in- 
capacity to  make  holiday,  his  atrophy  of  interests  for  which 
he  can  find  no  leisure  of  body  or  freedom  of  mind,  will  make 
him  a  very  much  less  pleasant  companion  for  the  women 
with  whom  he  lives.  His  duty,  therefore,  to  them  as  well 
as  to  himself  is  to  say  that  he  will  work  in  reason,  will  invest 
his  capital  in  security,  and  with  whatever  income  thus  pro- 
duced his  wife  and  daughters  must  be  content. 

I  had  a  little  fling  here  at  luxury  last  year,  but  there  is 
far  more  to  say.  Its  upkeep  potently  encourages  specula- 
tion, with  all  the  disasters  that  follow  therefrom.  More  than 
that,  it  is  an  enemy  of  the  social  order,  and  a  standing 
menace  to  the  security  of  capital,  so  long  as  it  is  flaunted  in 
the  face  of  democacy.  It  has  no  correlation  with  happiness ; 
those  who  are  responsible  for  luxury  and  ostentation,  with 
all  the  injury  they  do  to  individuals,  and  with  their  menace 
to  society,  are  not  at  all  advantaged  themselves.  Psycho- 
logically, everything  is  relative ;  if  you  really  cannot  enjoy 
a  twenty  horse-power  car  you  will  never  enjoy  a  sixty,  nor 
will  you  deserve  to.  Whatever  the  new  expenditure,  the 
happiness  index  soon  returns  to  its  old  figure,  whatever  that 
may  be,  determined  by  unseen  facts  of  the  individual  psyche. 
Those  facts  alone  matter.  The  presence  of  money  cannot 
create  them ;  anxiety  about  it  can  destroy  them.  A  century 
ago  a  great  patriot  and  a  great  poet,  who  knew 
"  How  dire  a  thing 

Is  worshipped  in  that  idol  proudly  named 

'  The  Wealth  of  Nations  '  " 
uttered  warnings  which  are  far  more  necessary  to-day,  even 
though  no  Napoleon  be  now  on  the  horizon.  "  Late  and 
soon,  getting  and  spending,  we  lay  waste  our  powers."  And 
in  a  poem  addressed  to  someone  who  believed  in  real  holi- 
days, and  was  getting  into  trouble  for  taking  long  walks  in 
the  country,  William  Wordsworth  described  the  alternatives 
between  which  we  may  all  choose,  according  to  the  propor- 
tions in  which  we  value  life  and  money :  — 

"Thy  thoughts  and  feelings  shall  not  die, 

Nor  leave  thee,  when  grey  hairs  are  nigh, 
A  melancholy  slave; 

But  an  old  age  serene  and  bright 

And  lovely  as  a  Lapland  night, 

Shall  lead  thee  to  thy  grave." 
Uncommonly  nice  stuff  to  conclude  an  article  in  a 
financial  review ! 

G.  W.  Saleeby. 
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INTERNATIONAL  FINANCIAL 
IN  FORMA  TION. 

IN  the  following  pages  the  most  interesting  notes  and  comments  on 
investment  questions,  culled  from  the  world's  Press  during  the  month, 
are  given.  They  are  arranged  on  the  principle  of  Geograjihical  Distribution 
of  Capital  in  the  ten  main  investment  areas  shown  on  the  opposite  page. 
For  want  of  space  only  a  very  small  proportion  of  the  information  which  has 
actually  been  collected  is  printed  in  this  Review.  A  file  of  the  unpublished 
part  is  at  the  service  of  subscribers,  who  on  making  inquiry  should  mention 
the  class  of  information  which  interests  them.  The  ten  investment  areas 
above  mentioned  are  referred  to  as  follows  :— 
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The  aim  and  object  of  Geographical  Distribution  of  Capital  is  explained 
on  pages  1  to  4  of  this  issue. 

GEOGEAPHICAL  DIVISION  I.— British  Stocks. 

Comprises  the  Stocks  of  the  United  Kingdom,  and  all  British  Trustee 
Securities,  irrespective  of  their  Geographical  Situation. 

The  Observer*  of  July  7  tells  a  doleful  tale  of 
Decline  of  the  evil  times  upon  which.  British  "  gilt- 
British  edged  "  securities  have  fallen.  "  If  ever  there 
Government  was  a  time  when  it  was  necessary  to  re- 
Stocks,           establish  confidence  in  the  best  class  of  home 

investments  it  is  the  present.  Examine  the 
position  for  a  moment.  By  degrees,  during  the  past  six 
years  we  have  seen  the  extra  margin  of  interest  demanded  by  in- 
vestors when  investing  in  foreign  eecuritieis  steadily  whittled  down. 
To-day  the  average  broker  tells  of  orders  to  invest  in  this  and  that 
class  of  security  so  long  as  it  is  not  anything  ,at  home.  British 
credit,  mea^sured  by  Irish  land  stock,  with  our  full  Government 
guarantee,  is  below  th,at  of  Colonial  stocks,  and  even  below  that  of 
our  home  municipalities.  The  extra  margin  demanded  on  leading 
foreign  securities  has  gone.  Other  home  stocks  are  consequently 
adversely  affected." 

Continuing  its  review,  our  contemporary 
Radical  insists  that  its  picture  of  this  serious  state  of 

Policy  or  affairs  is  no  piece  of  special  pleading.  This 
Low  Yield?       "  down  grade  of  British  finance  "  it  ascribes  to 

a  perverted  condition  of  things  "  novel  in  the 
experience  of   recent    years — the   fact   that    investors  are 
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ment  with  il  O.se^.^^lllZ:^! 
are  preferring  foreign  to  home  ^ecuritiesIwe'Ltt^ut^^ 
euggestK)n  that  the  policy  of  the  present  Governxnent      the  t 
a  hough  It  may  partly  be  a  cau.e  of  the  change  in  the  investor  s' 
and^h  r"'/        t-edged"  securities.    Stock!  of  sim  lar  qua^^t^ 
and-Hwhat  IS  of  chief  importance  in  this  inquiry-of  similarly  low 
yield,  are  to-day  almost  as  much  out  of  favour  Ibroad  S  at  home 

unZbt  d?  Tf^'f'  ''■'T^'  P^^--^  ^-^-^  Governrnt 

undoubtedly  help  to  produce  the  result  deplored,  the  principal 

obtain  rV     '""'f'^''  "^ilt-edged  "  stoeks  is  that  he  can 

hi  nTJil^'^TT.''^''^  '""^''^^  ^^^^  ^^^^^  ^^^^^i^y  by  investing 
his  capitaJ  m  the  bonds  of  enterprises  situated  in  countries  younger 
and  therefore  less  developed,  than  Great  Britain. 

An  Exploded     1^^  ^'^^'^^  of 

Fallacv  ^""^  ^  endorses  our 

a.iauy.  ^^^^        preseiit-day  conditions.     "A  great 

1  .  "^^^^'^  te  points  out,  "has  happened  during 

the  last  thirty  years.  Formerly  the  only  principle  known  to 
many  investors  was  that  laid  down  by  the  Duke  of  Wellington  fif  y 
years  earher-viz.,  that  high  interest  meant  bad  security  ThI 
sweet  simplicity  of  the  Three  per  Cents,  wa^  then  the  chiei  refuge 
for  capita  if  it  was  to  be  safe.  When  it  was  proposed  to  reduce  the 
rate  of  interest  upon  Consols  from  3%  to  2^0/0  it  was  assumed  that 
this  step  w,as  inevitable,  and  that  capitalists  would  ultimately  have 
to  pay  those  who  took  care  of  their  wealth,  and  that  interest  might 
faU  to  2%  or  even  l^/,,  or  even  to  nothing  at  all  within 
another  generation.  It  now  appears  that  Consols  purcha^^ed 
fifteen  years  ,ago  at  110  stand  at  less  than  80."  This  writer  believes 
that  the  change  which  has  taken  place  is  mainly  due  to  the  study 
given  to  the  whole  subject.  "Clever  men,"  he  declares,  "now 
know  how  absurd  it  is  to  say  that  land  and  Consols  are  the  only 
safe  investments.  No  difficulty  exists  in  these  days  in  discovering 
good  investments  yielding  4%  and  upwards."  Afi  a  sign  of  current 
opinion  m  this  connection,  it  is  noteworthy  that  an  article  in  the 
Daily  Express  of  July  3  suggests  that  Consols  on  a  true  valuation 
would  be  worth  about  62f 

In  the  course  of  an  article  upon  the  National 


Na'tionaf  ^"^^^^^^^^  Act,  the  Daily  Telegraph  offers 
Insura 

runas.  ^he  insurance  funds— has  been  neglected  in 


some  very  trenchant  criticism  of  the  manner 
Insurance        ^-^   •  i  ^^^ixcixiiici 


-   ^^^^^^     Kjj.      ^JJ_L^  iliO/XlXiCJ 

m  which  the  crucial  question— that  of  invest- 
ing the  insurance  funds— has  been  neglected  in 
framing  the  Act.  "  In  this  crudest  of  crude 
measures,  declares  the  Telegraph,  the  very  worst  feature 
IS  its  scamped  finance.  Though  the  ultimate  fate  of  the  scheme 
must  turn  on  the  safe  and  remunerative  employment  of  its  funds, 
that  part  of  the  problem  appears  to  have  been  left  to  the  Commis- 
sioners. Oif  course,  no  Act  of  Parliament  can  ensure  sound  finance, 
but  in  this  case  no  trouble  has  been  taken  to  see  that  sound  finance 
IS  probable  or  even  possible.  The  approved  societies  will  have 
hundreds  of  thousands  pouring  in  on  them  every  week,  and  for  the 
first  year  or  two  there  may  be  few  claims  to  pay.    What  are  they 
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going  to  do  with  the  money.  Must  they  put  it  in  Consols  or  Irish 
Land  stock?  Or  are  they  to  be  free  to  range  over  the  wide  field  of 
Oorporation  stocks.  Colonials,  and  foreigners?  Ample  provision 
will,  no  doubt,  be  made  by  the  Insurance  Commissioners  for 
periodical  audits  and  actuarial  valuations,  but  these  may  in  many 
cases  only  lock  the  door  after  the  steed  has  been  stolen.  The 
critical  point  in  insurance  finance  is  the  investment  of  the  reserve 
funds." 

"  There  has  never  within  living  memory  been 
The  Safest  a  time,"  continues  the  Telegraph,  ''when  the 
Policy.  financing  of  State  insurance  could  have  been 

more  difficult  and  precarious  than  it  is  going  to 
be  under  this  gigantic  and  ill-conceived  experiment.  A  task 
which  taxes  the  skill  and  prudence  of  the  most  experienced  inves- 
tors in  the  insurance  world  is  being  thrown  suddenly  and  without 
preparation  on  the  secretaries  of  trade  unions  and  friendly 
societies.  Where  mistakes  would  be  excusable  on  the  part  of  the 
most  expert  financiers  a  large  percentage  of  bad  investment  must 
be  expected  from  amateurs.  Even  if  the  Insurance  Commissioners 
had  themselves  undertaken  the  investment  of  the  reserve  funds, 
absolute  safety  would  have  been  by  no  means  assured.  This  much 
may  be  learnt  from  the  experience  of  the  Post  Offiee  and  the 
trustee  savings  banks.  How  much  less  chance  is  there  of  amateur 
committees  all  over  the  country  finding  safe  employment  for 
millions  a  year?  "  The  danger  to  which  the  Daily  Telegraph  points 
is  certainly  one  of  grave  import  to  the  nation.  It  is  to  be  hoped 
that  those  responsible  for  the  administration  of  the  scheme  are 
giving  this  question  their  immediate  and  close  attention-  They  would 
be  well  advised  to  follow  the  lead  which  the  Prudential  and  other 
leaxiing  insurance  companies  have  taken,  and  insist  upon  the 
approved  societies  applying  in  the  investment  of  funds  the  system 
of  Geographical  Distribution  of  Capital. 

The  Glasgow  Herald^  of  July  5  contains  some 
Insurance  interesting  remarks  upon  the  immediate  effect 
Act  and  the  which  the  operation  of  the  Insurance  Act  is 
Money  Market,  likely   to   produce    on   the   Money  market. 

"  From  the  middle  of  July  the  working  of  the 
Act  must  cause  a  steady  inflow  of  money  into  the  Treasury 
in  the  shape  of  the  weekly  payments,  and  in  the  aggregate  these 
sums  will  undoubtedly  reach  very  large  proportions.  In  any  case, 
the  handling  of  these  extensive  balances  will  require  no  little  care 
in  order  to  avoid  the  inconvenience,  not  to  say  actual  loss,  which 
financial  and  trading  interests  would  suffer  from  a  lock-up  of  so 
considerable  a  proportion  of  the  floating  cash  resources  of  the 
country  in  the  Treasury.  While  later  on  this  should  not  be  an  in- 
surmountable diflQculty,  as  the  payments  to  insured  parties  will 
redistribute  a  good  deal  of  the  money  received,  the  problem  will 
not  be  so  easily  solved  during  the  first  six  months  of  the  working 
of  the  Act,  and  it  is  this  initial  period  that  Loanbard  Street  houses 
are  anticipating  with  a  certain  amount  of  anxiety.  No  benefits  are 
to  be  paid  out  during  these  six  months,  and  it  therefore  follows 
that  long  before  the  end  of  the  period  the  Treasury  will  find  itself  in 
possession  of  exceedingly  large  accumulations  of  money.  Accord- 
ing to  the  terms  of  the  Act,  these  accumulations  are  to  be  handed 
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over  to  the  National  Debt  Conumiesionere,  who  it  is  to  be  sincerely 
hoped  wlQ  devise  means  whereby  the  money  received  will  be 
quickly  set  free."  The  Herald  adds  that  "Lombard  Street  is  not 
viewing  the  probable  influence  of  the  Act  upon  its  activity  with 
any  degree  of  satisfaction." 

The  Daily  Mail  of  July  3  has  sometliiiig  to 
Unfortunate  say  of  the  evil  effects  produced  by  the  coal 
Holders  of  strike  on  the  finances  of  Home  railways.  Our 
Home  Rails  contemporary,  with  refreshing  optimism,  tries 
Stocks.  hard  to  catch  a  glimpse  of  the  sun  behind  the 

clouds.  "  The  only  consoling  features,"  says 
the  Mail,  "  are  that  during  the  coal  strike  important 
economiee  in  w,ages  and  fuel  were  effected,  and  for  some  years  past 
most  companies  have  distributed  dividends  considerably  less  than 
they  have  earned;  they  have,  in  fact,  been  preparing  for  some  such 
contingency  as  the  coal  strike.  As  .a  matter  of  policy,  many  direc- 
tors and  officials  are  in  favour  of  paying  the  worst  possible  divi- 
dends, Especially  so  in  view  of  the  fact  that  the  question  of  in- 
creased rates  is  shortly  to  come  before  Parliament.  Though  this 
policy  has  much  to  commend  it,  the  shareholders  will  be  rather 
inclined  to  hope  that  the  best  will  be  made  of  an  unfortunate 
situation."  Certain  com.panies,  our  contemporary  thinks,  might, 
with  the  aid  of  their  "  secret  and  other  reserves,"  maintain  their 
dividends ;  but  anything  like  such  a  result  generally  is  scarcely  to 
be  conceived.  Considering  that  people  presumably  buy  the  specula- 
tive Ordinary  stocks  of  our  railways,  expecting  an  adequately  high 
return  for  thus  risking  their  money,  it  is  not  to  be  wondered  at  if 
such  shareholders  object  to  the  adoption  of  a  conservative  policy 
which  deprives  them  of  dividends  in  order  to  improve  the  Deben- 
ture holders'  security  by  increasing  reserves.  But  they  always 
have  their  remedy:  they  can  cut  their  losses  and  sell  out. 

The  Pall  Mall  Gazette  of  July  3  says :  "  The 
"^^^  railway  world  is  entering  upon  an  interesting 

Railways  period.  We  are  waiting  to  see  the  passage  of 
the  Government  Bill  allowing  companies  to 
adjust  rates  to  compensate  for  further  con- 
cessions in  wages  and  conditions  of  employment.  In  other 
words,  the  Government's  pledge  last  August  was  that  the  railway 
companies  and  the  private  investors  who  constitute  them  should 
be  allowed  the  same  privilege  as  any  other  great  traders  in  dealing 
with  increased  cost.  The  coalowners  are  proclaiming  the  fact  that 
the  burdens  of  the  Insurance  Act,  the  Minimum  Wages  Act,  and  so 
forth,  will  have  to  be  borne  by  the  consumer.  This  saddles  the 
railways  with  increased  costs.  The  effect  is  felt  on  other  materials. 
Is  it  not  fair,  then,  that  the  railway  companies  should  be  able  to 
safeguard  themselves  as  regards  increases  in  wages  and  improve- 
ments in  conditions  of  service?  "  To  our  mind  the  matter  presents 
itself  as  being  rather  a  question  of  practical  expediency  than  of 
abstract  justice.  The  railways  should  certainly  be  entitled  to  in- 
crease their  charges  if  they  wish,  as  do  other  traders ;  but  whether 
they  would  be  wise  to  avail  themselves  of  such  powers,  if  granted, 
is  open  to  grave  doubt.  Should  the  Bill  pass,  and  the  railway 
companies  raise  their  rates  all  round,  they  may  later  find  them- 
selves hard  pressed  planning  how  to  recover  lost  traffic. 
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The  Financial  Times'*  comments  on  this  qnes- 
A  Difemma  tion  are  also  worthy  of  notice.  Our  contem- 
m  Prospect.     porary  points  out  that  the  Railways  Bill  was 

promised  to  the  companies  as  one  of  the  con- 
ditions of  the  settlement  of  the  strike  last  August,  yet  in 
many  quarters  it  is  believed  that  the  Bill  "may  be  either  dropped 
or  else  shorn  of  so  m,any  of  its  provisions  .as  to  make  it  practically 
valueless  to  the  railway  companies/'  who  have  hitherto  counted 
upon  its  becoming  law  in  an  effective  form.  "  Since  the  strike," 
continues  the  Financial  Times,  "  practically  all  the  big-  companies 
have  made  large  increases  in  their  wages  bills,  the  aggregate  in- 
crease representing  an  annual  outlay  of  many  hundreds  of 
thousands  of  pounds.  When  these  concessions  were  made  to  the 
employees  it  was  clearly  understood  by  the  railways  that  they  would 
be  entitled  to  recoup  themselves  by  a  slight  addition  to  their  rates. 
If  the  Railways  Bill  fails  to  pass  this  will  be  impossible,  and  the 
result  is  that  the  companies  will  in  that  case  have  added  a  large 
burden  to  their  expenditure  on  the  strength  of  an  unfulfilled  pledge. 
It  will  be  impossible  for  them  to  reduce  wages  again  to  their  former 
level,  and  the  whole  case  is  another  instance  of  the  tendency  on 
the  part  of  the  public  and  of  certain  party  politicians  to  endorse  the 
claims  of  employees  to  higher  wages,  and  then  to  refuse  to  foot  the 
bill  when  the  wages  are  increased." 

The  liquidation  of  the  London  General 
L.C.O.  and  Omnibus  Company  proved  inevitable,  owing  to 
Underground  the  refusal  of  some  of  the  shareholders  to 
Electric.  accede  to  the  new  scheme  in  January  last.  As 

the  Outlook  of  July  6  remarks :  "  You  cannot 
run  a  business  with  a  discontented  partner.  The  6%  of 
malcontents  are  now  to  be  disposed  of  either  legally  or  peaceably. 
But  go  they  must."  "  They  will  find  it  difiicult,"  continues  the 
Outlook,  "  to  prove  the  value  of  the  goodwill  of  the  London  General 
Omnibus.  It  will  be  interesting  to  listen  to  the  evidence  if  the 
case  ever  comes  to  court.  Depreciation  was  always  a  sore  point 
with  the  late  board,  and  they  had  a  habit  of  lumping  the  value  of 
all  their  'buses  together,  which  would  hardly  bear  strict  examina- 
tion. When  we  remember  that  not  so  very  long  ago  'bus  stock  was 
friendless  at  17,  we  are  inclined  to  smile  at  its  present  valuation. 
But  ipost-mortems  are  disagreeable.  As  far  as  the  future  is  con- 
cerned, it  seems  to  me  that  Messrs.  Speyer  Brothers  will  liquidate 
the  Underground  Electric  and  divide  the  assets.  The  company  has 
now  fulfilled  its  object,  and  the  sooner  it  is  wound  up  the  better." 

The  results  of  Furness,  Withy  and  Com- 
Furness,  pany's  trading  for  the  past  year  have  proved 

Withy's  excellent  indeed.    "In  fact,"  says  the  West- 

Prosperity.       minster    Gazette*    of    July    9,  commenting 

thereon,  "  the  remarks  of  Lord  Furness  at  the 
meeting  in  1910  have  been  amply  justified.  '  There  is  room,' 
he  said,  *  for  the  hope  that  we  are  again  on  the  verge  of  one  of  those 
periods  of  improved  trade  which  come  seemingly  in  cycles,'  and  in 
the  report  for  that  year  the  opinion  was  expressed  that  the  policy  of 
paying  a  bonus  might  be  reverted  to.  For  the  year  to  April,  1911, 
there  was  a  5%  dividend,  with  a  bonus  of  and  now  there  is  a 
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5^  dividend,  with  a  bonus  of  5%.  This  is  all  the  more  encouraging 
when  It  16  remembered  that  the  coaJ  and  transport  strikes  have  in- 
volved the  company  in  a  lo&s  of  no  less  than  £50.000.  Moreover  the 
ascertained  results  for  the  first  two  months  of  the  current  financial 
year  show  a  satisfactory  increase  in  all  departments  both  at  home 
and  abroad  upon  the  return  for  the  corresponding  period  of  the 
preceding  year.  Those  more  particularly  interested  in  this  im- 
portant undertaking  are  to  be  con^atulated  on  the  return  of  so 
prosiperous  a  period,  the  profits  for  the  past  twelve  months,  indeed, 
having  been  the  largest  in  its  history."  There  can  be  no  doubt,  a^ 
the  Financial  Times  remarks,  that  "  the  recent  extensions  of  the 
company's  enterprise  have  evidently  had  a  beneficial  effect  on  its 
fortunes," 

The  Liverpool  Daily  Post*  of  July  12  reports 
Activity  in  that  a  record  number  of  merchant  ships  is 
Shipbuilding  being  built  at  British  yards,  while  many  hrms 
Industry.         are  now  so  well  booked  up  with  contracts  that 

they  find  it  impossible  to  take  orders  for  deliv- 
ery earlier  than  in  1914.  "  A  shortage  of  labour  and  of 
mia^tenals  le,  however,  del^aying  the  work  in  hand,  so  that,  as  a  result 
of  the  somewhat  restricted  output  of  tonnage,  the  available  supply 
afloat  is  kept  busily  employed  at  remunerative  rates.  For  the 
purpose  of  increasing  facilities,  several  shipbuilders  have,  indted, 
bought  additional  sites,  while  one  or  two  acquired  existing  yards." 
Among  these  the  Post  mentions  that  Messrs.  Harland  and  Wolff  have 
taken  over  the  business  of  the  London  and  Glasgow  Company, 
Govan,  where  steamers  smaller  in  size  than  those  laid  down  as  a 
rule  at  Queen's  Island  are  to  be  built,  and  have  purchased  land 
from  another  Clyde  firm.  Meanwhile  they  are  also  making  arrange- 
ments for  the  opening  of  a  ship-repairing  base  at  Bootle.  Palmer's 
Shipbuilding  and  Iron  Company  have  acquired  an  extensive  ship- 
yard at  Hebburn,  while  their  branch  at  Howdon  has  been  taken 
over  by  a  South  Shields  firm;  and  Messrs.  Swan,  Hunter,  and 
Wigham  Eichardson  have  secured  a  site  on  the  Wear,  and  are  stated 
to  be  largely  interested  in  the  company  which  is  about  to  reopen 
the  old  yard  at  Londonderry,  from  which  in  the  early  nineties  of 
last  century  some  fine  steamers  and  sailing  ships  were  turned  out. 
All  these  developments  show  that  the  shipbuilding  industry  haiS 
entered  upon  a  period  of  high  prosperity. 

Some  company  directors  may  learn  wisdom 
A  Serious  from  the  experience,  during  recent  years,  of 
Impediment  Kynoch,  Limited,  regarding  whose  position 
to  Progress.     the  Statist*  of  July  6  says  :  "  For  the  fifth  year 

in  succession  the  Ordinary  shareholders  of  this 
company  have  to  go  without  a  dividend,  a  circumstance 
which  must  be  very  annoyinig  considering  the  number  of  times 
previously  on  which  a  regular  dividend  of  10%  per  annum  was 
forthcoming.  The  last  occasion  when  the  10%  dividend  was  earned 
was  for  the  year  ended  March  1,  1906,  on  which  occasion,  after 
payment  of  10%,  a  surplus  of  £14,000  was  shown.  For  the  following 
year  the  usual  10%  distribution  was  made,  but  as  a  matter  of  £act 
only  a  litle  over  5%  was  earned,  and  in  order  to  pay  the  dividend 
it  was  necessary  to  reduce  the  carry-forward  by  over  £17,000.  Then 
the  company  fell  on  bad  timos,  and  the  directors  entered  upon  a 
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quarrel  with  the  Home  Office,  which  brought  about  a  falling  off  in 
the  demands  of  the  War  Office  for  their  explosives.  The  profits 
fell  to  as  low  a«  £20,000,  and  were  insufficient  to  provide  the  Deben- 
ture interest."  ...  "In  July,  1906,  the  Chairman  stated  that  the 
company  had  long  ago  ceased  to  enter  depreciation  as  an  item  bf 
their  accounts,  '  they  repaired  or  altered  their  machinery  and  build- 
ings out  of  revenue,  and  kept  their  oapital  expenditure  at  its  origin.al 
value.'  "  For  the  past  three  years,  however,  this  company  has  been 
busy  repairing  the  results  of  Its  neglect  by  starving  dividends  to 
feed  its  depreciation  fund.  Many  companies  are  not  so  wise,  even 
at  a  late  hour,  and  continue  refusing  to  provide  for  depreciation. 
Such  a  policy  the  Statist  rightly  describes  as  "  futile  and  foolish  "; 
for  the  practice  must  entail  the  gradual  loss  of  highly  valued  assets, 
with  no  provision  made  for  their  replacement. 

The  Westminster  Gazette  of  July  2  records 
Spiers  and  that  the  market  was  greatly  disappointed  vrith 
Pond  Decline,  the  recent  report  of  Spiers  and  Pond.  "  Expec- 
tations were  certainly  not  strong,'^  says  the 
Gazette,  but  the  increase  in  business  was  less  even  than 
the  least  sanguine  looked  for.  The  directors  attribute  the  results 
chiefly  to  the  strikes  of  last  year.  No  doubt  these  had  an  adverse 
effect  upon  the  business,  and  owing  to  the  unrest  that  has  con- 
tinued since,  it  is  to  be  feared  there  is  little  likelihood  of  a  great 
expansion  in  earnings  during  the  current  year.  The  business  done 
advanced  from  £1,278,397  to  £1,282,827.  The  profit,  however,  shows 
a  considerable  shrinkage  owing  to  a  large  increase  in  expenses. 
These  are,  as  usual,  all  lumped  together,  including  depreciation  of 
plant  and  furniture.  The  working  expenses  amount  to  £516,545 
against  £504,173,  and,  including  other  outgoings,  the  aggregate  rose 
from  £1,216,328  to  £1,227,600.  Debenture  interest  takes  the  same 
amount,  and  the  profit  was  no  better  than  £9,079  in  comparison 
with  £15,835."  The  Economist  of  July  6  publishes  a  table  sum- 
marising the  finances  of  the  undertaking  for  the  past  five  years, 
which  shows  that  since  the  reconstruction  of  the  company  in  1908 
the  profits  have,  almost  without  exception,  shown  a  series  of 
decreases.  Moreover,  the  Preference  dividend  is  about  £97,000  in 
arrear  and  no  Ordinary  dividend  has  been  paid  for  eight  years. 
Certainly,  as  the  Economist  remarks,  "  the  affairs  of  this  unfortunate 
company  are  on  the  down  grade." 

The  Manchester  correspondent  of  the 
Cotton  Economist  reports  that  the  cloth  manufactur- 

Operatives'  ing  department  of  Lancashire's  staple  industry 
Wages  continues  very  busy,   and  that  it  is  quite 

Advanced.       evident  that  the  masters  four  months  ago  were 

justified  in  granting  the  advance  in  wages. 
Our  contemporary  states  that  thanks  to  the  agreement 
arranged  between  masters  and  operatives  in  the  weaving  section  of 
the  Lancashire  cotton  trade  on  March  1  last,  "  it  is  estimated  that 
over  200,000  workpeople  will  receive  an  advance  in  wages,  beginning 
this  week,  of  5%.  This  will  mean  an  additional  cost  for  labour  to 
employers  of  about  £12,000  a  week,  and  the  wage  bill  for  the  year 
will  be  increased  by  over  £600,000.  It  has  been  agreed  that  no 
application  is  to  be  made  for  a  general  reduction  in  wages,  or  a 
further  advance,  by  either  side  before  the  end  of  next  year." 
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aEOGEAPHICAL  DIVISION  II.-British  Colonies. 

Comprises  Australia,  Canada,  Ceylon,  India,  Newfoundland,  and 
New  Zealand. 

In  United  Empire  for  July  are  given  some 
capital  interesting  figures  relating  to  Canadian  rail- 

Liab.l.tyof  way  capital.  -  The  capital  liability  of 
Canadian  Canadian  railways,"  says  our  contemporary, 
Railways.        "  according  to  a  recent  return,  has  more  than 

doubled  during  the  last  seventeen  years,  and 
stood  m  1911  at  306  millions  sterling.  This  amount  is  about 
equaUy  divided:  share  capital,  ISOmillione  sterling  and  156  millions 
of  funded  debt."  ...  -  The  total  earnings  of  the  railways  have 
risen  from  6.4%  to  7.78%  during  the  last  five  years,  while  the  divi- 
dends paid  during  the  same  period  upon  the  share  capital  rose  from 
2.11%  to  4.08%  in  1911.  The  liability  per  mile  of  Hne  in  Canada  is 
^55,829  (£11,200).  Canada  has  now  26,000  miles  of  railroad  in  opera- 
tion, several  thousand  miles  are  under  construction,  and  more 
thousands  projected.  The  British  investor  has  loaned  Canada  for 
railway  purposes  in  the  last  seven  years  seventy-two  millions 
sterling."  It  is  open  to  grave  doubt,  however,  whether  the  most  ex- 
travagant of  the  Canadian  railways  profits  will  rise  in  proportion 
to  the  huge  and  constant  increases  of  the  capital  invested  in  them. 

"  It  is,  of  course,  difficult,"  declares  the  West- 
Crand  minster  Gazette  of  July  2,  "to  calculate  yet 

Trunk  ^j^at  is  likely  to  be  the  outcome  of  the  year's 

Prospects.       working   of  the   Grand    Trunk  Eailway  of 

Canada  Company,  and  even  the  results  for  the 
first  half  of  the  year  may  be  considerably  modified  by  the 
June  statement.  For  the  five  months  to  the  end  of  May  there  is  a 
net  decrease  on  the  combined  system  of  £36,200,  so  that  it  seems 
very  doubtful  whether  there  wiU  be  sufficient  to  pay  the  full  rate 
on  Second  Preference  stock,  and  it  is  hardly  surprising  that  there 
should  have  been  some  selling  on  what  are  considered  the  dis- 
appointing results  shown."  The  Gazette  adds  that  while  it  by  no 
means  follows  that  the  Second  Preference  will  not  be  paid  in  full 
at  the  end  of  the  year,  the  prospects  of  the  junior  securities  are 
certainly  not  so  hopeful  as  was  the  case  twelve  months  ago;  and, 
in  the  opinion  of  our  contemporary,  the  Grand  Trunk  Ordinary 
stfoek  still  appears  to  be  a  long  way  from  the  receipit  of  any  divi- 
dend. 

The  Railway  Gazette  states  that  "during  the 
Developing  next  two  years  the  Canadian  railways  will 
Montreal's  spend  between  |40,000,000  and  |50,000,000  in 
Railway  and     around     Montreal.       The  Canadian 

Facilities.        Northern  Eailway  will  tunnel  the  mountain 

for  a  distance  of  three  miles,  build  new  ter- 
minals and  an  hotel  in  the  heart  of  the  city,  carry  its  tracks 
by  means  of  an  overhead  railway  down  to  the  water  front,  and  lay 
out  a  new  suburban  division  at  the  back  of  the  mountain,  which 
will  be  served  with  a  rapid  transit  tunnel  service.  The  Grand  Trunk 
Company  will  spend  nearly  $10,000,000  in  elevating  ite  tracks  and 


INTERNATIONAL  FINANCIAL  INFORMATION  47 


in  building  a  new  station,  whilst  the  Canadian  Pacific  Company 
will  spend  between  $5,000,000  and  $6,000,000  in  providing  new  ter- 
minal ^lacommodation  at  both  Windsor  Street  and  Plaee  Viger,  and 
in  improving  docking  and  harbour  facilities." 

In  addition  to  the  new  expensive  project  last 
Huge  mentioned,  the  Canadian  Pacific  Company  has 

Expenditure  ordered  12,500  additional  freight  cars  and  300 
on  Rolling  more  locomotives.  "  This  order,"  says  the 
Stock.  Scotsman,  "  involves  the  expenditure   of  the 

immense  sum  of  £3,800,000 — the  freight  cars 
costing  £2,800,000  and  the  locomotives  £1,000,000."  Of 
course,  another  big  crop  is  expected  in  Canada's  western  provinces, 
and  the  Canadian  trunk  railways  are  therefore  adding  largely  to 
their  present  rolling  stock  in  order,  it  is  said,  tlia-t  they  may  be  able 
to  deal  adequately  with  the  wheat  transport  of  the  crops.  The 
capacity  of  the  Canadian  Pacific  system  had  not  kept  pace  with 
the  growing  demands  upon  it  in  this  direction,  and  the  above- 
mentioned  increase  in  its  rolling  stock  is  expected  to  meet  its  pre- 
sent needs.  Nevertheless,  the  sum  w.hich  these  additions  will  cost, 
as  the  Scotsman  points  out,  a  very  large  one  for  any  railway,  even 
the  Canadian  Pacific,  "  to  spend  at  one  time  in  additional  equip- 
ment, espeeially  when  eostly  sleepers  and  diners  or  passenger 
coaches  of  any  description  whatever  are  not  included." 

In  tlie  July  issue  of  this  Heview  we  referred 
Canadian  to  a  clause  in  the  Adamson  Bill,  passed  by  the 
Railways  United  States  House  of  Eepresentatives,  which 
and  Panama  ^as  designed  to  prohibit  shipowning  railways 
Canal.  from  using  the  Panama  Canal.    It  was  stated 

that  the  clause  in  question  would  be  inter- 
preted as  excluding  from  the  canal,  among  others,  the  lead- 
ing Canadian  railway  companies'  boats.  The  Bill  is  now  before 
Congress,  but  it  is  reported  that,  as  the  enactment  mentioned  would 
certainly  produce  strong  opposition  and  retaliatory  measures  on 
the  part  of  Canada,  the  offending  clause  has  now  been  deleted  from 
the  Bill.  Aeicording  to  the  Liverpool  Journal  of  Commerce  of  July  5 
a  clause  ihas  been  substituted  permitting  "the  passage  of  the  canal 
to  vessels  not  engaged  in  the  coastwise  trade  of  the  United  States, 
which  apparently  meets  the  case  of  those  who  desire  to  penalise  the 
railway  interests  in  their  competition  with  steamship  companies, 
while  it  also  removes  the  objection  put  forward  by  the  Canadian 
Government."  "  Unfortunately,  however,"  adds  the  Journal  of 
Vommerce,  "  its  adoption  is  not  certain." 

If  the  proposed  amendment  of  the  Hudson's 
Hudson's  Bay  Bay  Company  charter,  at  present  under  con- 
Company,  sideration  by  the  Crown  authorities,  be  sanc- 
tioned, the  company  will  be  empowered  to 
divide  its  present  shares  into  shares  of  £1  each,  to  issue 
£1,000,000  of  Preference  shares  of  £5  each,  and  to  increase  the 
authorised  Debenture  issue  to  £2,000,000.  In  discussing  the  imme- 
diate and  ultimate  effects  of  such  an  arrangement  the  Birmingham 
Daily  Post  says:  "The  new  capital  will  -add  to  the  company's 
burdens  in  the  immediate  future,  even  if  it  ultimately  proves 
remunerative.    The  rate  of  interest  on  the  new  Debentures  and 

HIrTHC  PUBLIMHCR  WILL  SEND  COPIES  AT  COST  TO  SUBSORIBKRS  UNABLE  TO  OBTAIN  TMEM  ELSEWHERE 


48      THE  FINANCIAL   REVIEW    OF  REVIEWS 


Preference  shares  is  not  disclosed,  but  if  it  is  50/0  the  total  prior 
b/ff^n'Z"'   .v.^^        "T^''^        ^^^^^  ^^Pital  will 

ng  capital.  On  the  other  hand,  it  is  hoped  that  the  new  capital 
will  be  issued  to  the  present  shareholders  on  terms  which  will 
provide  a  satisfactory  bonus.  But  that,  of  course,  will  only  be  a 
t'^T^"^  advantage,  for  the  is.ue  of  prior  charge  capital  may 
mvolve  a  reduction  m  the  dividend  until  the  new  capital  has  begun 
Qif  1^/'  ^"^^  ^<^nipany's  report  for  the  financial  year 

1911-12  shows  a  considerable  falling  off  in  net  profits  as  compared 
with  those  of  the  preceding  year. 

A  SHAREHOLDER  of  tKe  Hudson's  Bay  ComDanv 

Provide  s  '         ?  P/l"'*  directors'  proposals  to 

r-roviaers.        extend  their  retail  trade  as  universal  providers 
by  multiple  palatial  stores  in  Canada,  whicli 
are  too  apparently  doomed  to  financial  failure"    "But  if 
millions  sterling  are  to  be  poured  into  and  wasted  in  these  ultra- 
speculative  echemes,"    ^continues    this    correspondent,    "then  in 
justice  to  the  shareholders  the  company's  shares  should  be  sub- 
divided into  distinct  classes  of  securities,  so  as  to  give  each  share- 
holder  the  option  of  selection."    The  suggestion  is,  in  fact,  that 
one  class  of  shares  should  represent  only  farm  lands,  city  proper- 
ties, town  sites,  and  mineral  rights,  and  the  other  the  present  and 
prospective  retail    trades    of    the    company.     The  correspondent 
reiterates  his  belief  that  the  latter    are  destined  to  prove  augment- 
ing losses."  While  offering  no  expression  of  opinion  as  to  the  practic- 
ability of  the  scheme,  the  Daily  News  and  Leader  reminds  the  author 
of  the  suggestion  that  Lord  Strathcona  has  put  forward  an  explana- 
tion to  the  following  effect:  That  the  policy  of  the  Board  has  been 
to  make  some  preparation  for  the  time  when  the  fur  trade  should 
have  diminished  to  insignificant  proportions;  and  that  events  in 
Canada  had  moved   so    rapidly    in    recent  years  as  to  necessitate 
energetic  measures  being  promptly  taken  to  retain  the  goodwill  that 
exists  throughout  Canada  towards  the  company  by  the  extension  of 
the  sale-shops  branch  of  the  business.    Nevertheless,  the  basis  of 
the  above-mentioned  shareholder's  contention— that  the  new  depar- 
ture is  of  a  very  speculative  nature— is  undoubtedly  correct. 

The  Standard  of  July  4  notices  a  recent  sign 
Canadian  of  successful  development  displayed  by  certain 
Banks'  large  Canadian  banks.    "  The  shareholders  of 

Increased  tlie  Bank  of  Montreal/'  says  the  Standard, 
Capital.  the  other  day  authorised  an  increase  in  the 

capital  of  the  bank  from  |16, 000,000  to 
125,000,000.  The  Canadian  Bank  of  Commerce  a  short 
time  ago  raised  its  capital  to  the  same  amount,  and  the  Eoyal  Bank 
of  Canada  shareholders  are  to  vote  on  a  similar  proposal  in  July. 
There  will  then  be  three  banks  in  Canada  with  an  authorised  capital 
of  $25,000,000.  The  Bank  of  Montreal  still  leads  in  the  amount  of 
subscribed  capital  of  $16,000,000.  The  prosperous  condition  of  the 
Canadian  banks  will  make  it  an  easy  matter  to  have  such  additional 
amounts  as  they  may  from  time  to  time  isisue  taken  up  by  the 
public." 
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B  C  Electric  ^''f  T-^*^-!,  dispute  between  the  British 
Lilwlv  Columbia  Electric  Railway  and  Greater  Van- 

msnut«  ''r-''^^  ^^^^}  ^^"^^^^^  unsettled.    The  question 

uispuie.  at  issue  relates  to  certain  franchises  which  the 

.  ,^^^^P^^y  i^olds  in  Hastings  Townsite  and  D.L 
+hi  T""^  to  protests  made  by  people  directly  affected  by 
the  franchises,  the  Governmem  .recently  de-cided  that  the  term  of 
the  original  contracts  should  be  reduced  to  twenty-one  years,  a 
course  of  action  to  which  the  company  has  shown  itself  strongly 
opposed.  During  his  recent  visit  to  England  the  Premier  of  the  Pro 
vmce  endeavoured  to  bring  the  matter  to  a  satisfaetory  termination 
and  on  several  oecasions  conferred  with  the  managing  director  of 
the  company  regarding  it.  According  to  the  Financial  News  of 
July  8,  the  Premier  finds  that  the  company  is  not  inclined  to  come 
to  terms  on  the  question,  regarding  the  Government's  proiposed 
action  as  tantamount  to  an  act  of  repudiation.  Such  a  charge  the 
Premier  confesses,  would  do  harm  to  the  financial  reputation  of  the 
province,  and  he  is  still  endeavouring  to  arrange  the  di-sipute  in  a 
manner  satisfactory  to  all  parties;  but  he  declares  that  the  Govern- 
ment has  determined  that  the  franchises  specified  shall  be  reduced 
as  proposed,  even  if  the  eompany  should  prove  stubborn  and 
legislation  to  force  their  hand  become  necessary. 

The  Railway  Gazette  of  June  28  summarises 
Indian  the  principal   items   of   the  Administration 

Railways  Eeport  on  the  railways  of  India  for  1911  as 
in  1911.  follows:  During  the  year  the  nett  earnings  of 

f;  QTo/  •  Indian  railways  showed  an  increase  of 

b.bl/o  m  the  return  yielded  on  the  capital  outlay  on  open 
lines,  as  compared  with  5.46%  for  1910.  The  number  of  p.assengers 
using  the  lines  last  year  was  390,000,000,  as  against  371,500,000  in  the 
previous  year,  the  increase  being  due  to  the  general  development  in 
traffic  and  to  the  Coronation  Durbar  at  Delhi.  Goods  traffic  showed 
an  increase  of  upwards  of  five  and  a  half  million  tons,  the  actual 
%ures  for  the  year  bein,g  72,270,000  tons.  The  traffic  in  coal  carried 
by  railways  increased  from  13.91  million  tons  in  1910  to  14.52  million 
tons  in  1911,  the  increase  occurring  principally  on  the  Bengal- 
Nagpur  Railway.  During  the  year  755  miles  of  line  were  opened  to 
traffic,  bringing  the  total  open  mileage  up  to  32,839  miles.  There 
were  also  841  miles  of  line  sanctioned,  and  at  the  end  of  the  year 
263.78  miles  were  under  construction.  The  financial  result  to  the 
State  of  the  working  of  State  railways  in  1911,  after  meeting  working 
ex^penses,  interest  charges,  and  annuity  payments  connected  with 
the  purchase  of  railways  by  the  State,  was  a  nett  gain  of  R)S.406  94 
lakhs  (£271,000,000). 

The  Railway  Neivs  comments  on  the  mention 
Indian  made,   at  the  recent  meeting  of  the  Great 

Railway  Indian  Peninsula  Eailway,  of  the  enormous 

Stocks'  traffic  which  is  ready  to  be  handled,  but  is 

Low  Return.      being  delayed  owing  to  the  absence  of  proper 

facilities.  This  feature,  as  our  contemporary 
says,  is  common  to  practically  every  railway  in  India,  and 
nearly  every  report  has  called  attention  to  it.  "  On  the  Great  Indian 
Peninsula,  as  on  the  other  lines,"  declares  the  News,  "  the  increased 
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capacity  of  the  line  necessary  to  deal  with  the  extraordinary  increase 
of  traffic  depends  solely  on  the  grant  by  Government  of  capital  for 
new  works  and  equipment.  The  facilities  are  being  added  to  as  fast 
as  the  yearly  Budget  allotments  of  capital  money  permit,  but  the 
present  development  of  traffic  shows  that  the  pace  must  be  hurried 
if  the  lines  are  to  carry  all  that  the  public  offer  for  transport.  The 
Government  is  well  aware  of  the  position,  but  the  difficulties  of 
financing  the  Indian  railway  systems  are  increasingly  great.  The 
truth  is,  of  course,  that  the  Government  cannot  offer  stock  on  such 
attractive  terms  as  are  demanded  at  the  present  day,  and  can  be 
generally  granted  by  companies  run  by  private  enterprise.  The 
East  Indian  Kailway,  for  instance,  now  has  to  be  financed  by  the 
issues  of  Three-and-a-Half  per  Cent.  Debenture  stock  at,  say,  93;  but 
in  view  of  traffic  possibilities  and  the  different  conditions  as  to 
credit,  a  private  enterprise  would  have  to  offer  a  return  of  5%  to  the 
investor,  and  we  should  say  could  make  out  a  very  good  case  in 
India  at  the  present  moment  for  justifying  the  issue  of  capital  to 
bear  such  a  rate  of  interest." 

The  Glasgow  Herald  of  July  2  notices  that 
Australian  the  Commonvt^ealth  Government  has  experi- 
State  Bank.      enced  some  difficulty  in  finding  a  governor  to 

assume  control  of  its  new  communal  enter- 
prise— the  State  Bank.  Our  contemporary  regards  the 
reluctance  evinced  by  Australian  banking  officials  to  take  up  the  post 
as  reflecting  the  doubts  which  exist  in  Commonwealth  banking  circles 
as  to  the  ultimate  success  of  the  venture.  "  This  attitude,"  con- 
cludes the  Herald,  "  is  due  in  the  main  to  the  very  strong  position 
now  held  by  the  important  joint-stock  banking  institutions  in 
Australia,  which  have  thriven  in  a  remarkable  manner  during  the 
prosperous  times  experienced  of  late  years.  Having  steadily 
strengthened  their  reserves  for  many  years  past  they  are  now  able 
to  view  the  attempts  of  thie  State  to  assume  the  functions  previously 
confined  to  private  enterprise  with  so  much  the  less  apprehension. 
At  the  same  time  it  seems  probable  that  the  new  Government  bank 
will  achieve  at  least  a  moderate  success  under  efficient  management, 
for  a  certain  amount  of  business  seems  assured  by  the  fact  tbut  the 
Post  Office  Savings  Bank  will  be  associated  with  its  working-" 

The  Westminster  Gazette  of  July  8  gives  some 
The  New  particulars  regarding  the  big  Australian  rail- 
Australian  way  whose  construction  is  novr  on  the  point  of 
Railway.  being  begun.    "  According  to  the  tenders  no>v 

being  called  for  from  manufacturers  by  the 
High  Commissioner  for  the  Commonwealth  in  London," 
states  the  Gaztttt,  "  this  extensive  Australian  railway  will  afford  a 
market  for  137,236  tons  of  steel  rails,  and  for  9,748  tons  of  railway 
fish-plates.  It  is  anticipated  that  the  slight  advantage  allowed  to 
British  manufacturers  under  the  Australian  Preference  Tariff  will 
assist  manufacturers  in  Britain  and  Canada  to  compete  successfully 
against  the  Americans  for  this  unusually  large  contract.  The  extent 
of  the  railway  will  be  a;pproximately  1,000  miles.  Thirty  hours  or 
eo  will  suffice  for  the  journey  from  west  to  east,  as  against  the  four 
days  now  required  for  the  voyage.  The  construction  will  extend 
from  the  terminus  of  the  railway  system  of  South  Australia  at  Port 
Augusta  to  the  terminus  of  the  railway  system  of  Western  Australia 
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at  Kalgoorlie.  Port  Augusta  is  at  the  head  of  Spencer's  Gulf,  and 
Kalgoorlie  ie  the  well-known  centre  of  gold-mining  in  Western  Aus- 
tralia. From  Port  Augusta  the  connection  may  be  made  with  the 
various  railway  systems  of  the  States  of  Victoria,  Now  South  Wales, 
and  Queensland.  The  new  trans-continental  railway  will  thus  pro- 
vide a  complete  overland  route  from  west  to  east.  The  estimated 
cost  to  the  Commonwealth  of  the  construction  is  £4,045,000,  or,  if 
int-ernal-combustion  engines  should  be  used,  £3,839,000." 

The  Standard  of  July  4  publishes  some 
Western  statistics,  drawn  from  the  official  figures  for 

Australia's  1911  just  received  by  the  Agent-General  for 
External  Western  Australia,  which  show  how  rapidly 

Trade.  the  external  trade   of  that  State  is  rising. 

There  has  been  an  increase  of  over  three 
millions  sterling  in  the  exports  and  imports  combined  for 
the  twelve  months.  "  The  total  trade,"  continues  the  Standard, 
was  £19,252,848,  compared  with  £16,208,167  for  the  previous  year, 
and  consisted  of  £10,601,848  worth  of  exports  and  imports  valued 
at  £8,645,985.  Per  capita  this  trade  represents  the  enormous  average 
of  £63  3s.  7d.,  which  is  far  above  the  corresponding  figures  of  any 
other  considerable  country.  The  export  covers  a  very  wide  field 
and,  for  a  new  country,  remarkable  diversity.  Some  of  the  principal 
products  sent  out  of  the  State  are  gold,  wool,  timber,  wheat,  flour, 
pearls  and  shell,  sandalwood,  mallet  bark,  tin,  copper,  silver,  and 
hides  and  skins.  In  the  year  under  review  the  value  ol  the  gold 
exported  wa^  £7,019,967;  timber,  £986,341;  wool,  £925,450;  wheat 
£386,922;  and  pearls  and  shell,  £340,764." 

A  Melbourne  message  to  the  Morning  Post  of 
Victoria's  July  4  states  that  upon  the  opening  of  the  Vic- 
Oevelopment  torian  Parliament  Sir  John  Fuller,  the 
Plans.  Governor,  referred  gratefully  to  the  widespread 

and  bounteous  rainfall  which  was  encouraging 
hopes  for  a  year  of  abundant  production.  During  the  recess, 
he  continued,  the  Conference  of  State  Premiers  had  agreed  to  the 
voluntary  surrender  to  the  Commonwealth  Parliament  of  epecific 
powers  relating  to  the  control  of  monopolies  and  the  regulation  of 
industrial  disputee.  In  order  further  to  accelerate  settlement  and 
intense  culture  in  irrigated  districts,  it  was  proposed  to  enlarge  the 
powers  of  the  State  Elvers  and  Water  Co^mmission,  and  to  construct 
development  railways  in  inaccessible  districts.  The  Grovernor  added 
that  the  local  flotation  of  a  loan  of  £1,500,000  for  railways  and  other 
public  works  indicated  the  confidence  of  Victorian  investors  in  the 
financial  stability  of  the  State. 

GEOGRAPHICAL  DIVISION  III.— Europe,  North. 
Comprises  Belgium,  Denmark,  Germany,  Holland,  Norway,  Russia, 
Sweden,  and  Switzerland. 

A  Bill  providing  for  important  Government 
Cotton  subsidies  to  the  cotton-growing  industry  in 

Production      Turkestan  and  Transcaucasia  has  lately  been 
in  Russia.        approved  by  the  Russian  Duma.    The  Man- 
chester Guardian  of  July  4  conceives  it  pro- 
bable that  the  Czar  will  accord  his  consent  to  this  measure, 

•  TM«  l>U«LISHKM  W<H.  ItCNO  OOPIK«  AT  OOST  TO  ■UB«ONIKCR«  UNABLC  TO  OUTAIN  THCM  XLSnWHKRB 


52     THE   FINANCIAL   REVIEW   OF  EEVIEWS 


•because  it  would  further  the  plans  of  the  Czar'e  advisers  gradually 
to  emancipate  Euesia  as  far  as  possible  from  dependence  upon  the 
American  cotton  supply.  "  It  seems  unlikely,"  says  our  contem- 
porary, "  that  complete  emancipation  could  ever  take  place,  as  the 
Euesian  cotton  so  far  has  lacked  the  uniform  quality  of  the  Ameri- 
can, but  a  very  great  deal  can  certainly  be  done.  According  to  the 
late&t  Russian  Government  statistics,  Russia's  consumption  of 
cotton  hae  now  reached  1,432,000  bales,  one-third  of  which  is  pro- 
duced within  the  Russian  Empire,  the  balance  being  American,  East 
Indian,  and  E,gyptian.  It  is  reported  that  an  English  syndicate, 
supported  by  the  Russian  Grovernment,  is  about  to  undertake 
systematic  irrigation  of  the  Russian  cotton  areas  on  the  Egyptian 
plan."  The  Government  wiU  probably  do  something  to  increase 
the  labour  supply  and  improve  transport  facilities  in  Transcaucasia; 
but  perceptible  results  in  the  cotton  supply  cannot  be  expected, 
suggests  the  Guardian,  for  some  years  yet.  In  connection  with  the 
development  now  proceediAg  apace  in  the  Russian  industries  the 
reader  should  peruse  the  article  contributed  by  the  distinguished 
Russian  writer,  M.  Raffalovich,  to  this  month's  Review  on  "  Russia 
as  a  Field  for  Investment."  Evidence  is  contained  therein  of  the 
remarkable  growth  of  the  Empire's  manufactured  productions. 

The  Scotsman  of  July  15  mentions  tKat 
Belgian  Belgium  is  very  much  in  need  of  money  just 

National  now,  its  total  debt  having  risen  from 
Debt.  £149,000,000    at    the    end    of    1909  to 

£157,500,000  at  the  end  of  1911.  "  Important 
extraordinary  credits  have  been  voted,"  says  the  Scots- 
man, "  and  for  the  last  three  months  there  has  been  much 
disoussion  as  to  the  form  the  assumed  inevitable  new 
loan  would  take.  The  funded  debt  of  Belgium  consists  of 
2^%^  and  3%  Rentes,  chiefly  the  latter,  and  the  Finance 
Minister,  in  reply  to  a  question  in  the  House  last  March,  said  that 
the  Government  had  no  intention  of  departing  from  the  3%  type, 
but  he  added  that  the  manner  in  which  he  would  raise  the  additional 
money  required  would  depend  upon  the  condition  of  the  market. 
Having  regard  to  the  higher  rates  of  interest  paid  this  year  bv  other 
important  borrowers,  he  has  decided  not  to  issue  rentes,  but  to 
borrow  on  comparatively  short-dated  securities." 

The  foregoing  statement  is  confirmed  by  the 
Treasury  Manchester  Guardian  of  July  17,  which  reports 
•^o*®  that  the  Belgian  Finance  Ministry  is  about  to 

Issue.  issue   800,000,000   francs   (£12,000,000)  4% 

Treasury  bonds,  current  for  five  years.  The 
amount  will  be  issued  for  public  subscription  at  par, 
with  payments  by  instalments  up  to  November  next.  The 
Banque  Nationale  de  Belgique  is  underwriting  the  issue,  which 
will  be  made  in  1,000  francs  (£40)  bonds  and  upwards  and  will  be 
under  the  auspices  of  a  syndicate  of  Belgian  banks  and  the  Banque 
de  Paris  et  des  Pays  Bas.  Short  term  bonds  of  this  kind  are,  of 
course,  a  form  of  investment  often  favoured  by  banks  and  lUmilar 
financial  institutions,  but  are  unsuitable  for  purchase  by  the  ordi- 
nary investor. 
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GEOGEAPHICAL  DIVISION  lY.— Europe,  South. 

Comprises  Austria,  Bulgaria,  France,  Greece,  Hungary,  Italy,  Monte- 
negro, Portugal,  Roumania,  Servia,  Spain,  and  Turliey. 

The  Paris  correspondent  of  the  Daily  Tele- 
France  to  graph  (J nly  9)  states  that  the  Commission  of 
Tax  Foreign  the  French  Senate  appointed  to  report  to  the 
Securities.       Upper  House  on  the  subject  of  the  impending 

income-tax  legislation  has  been  concentrating 
its  attention  upon  the  taxation  of  foreign  securities.  "  Re- 
presentativee  of  the  leading  financial  corporations,  companies,  and 
syndicates,"  writes  this  correspondent,  "  have  been  questioned  on 
the  best  means  to  adopt  for  levying  a  tax  on  foreign  stock  held  in 
France,  in  conformity  with  fiscal  application  of  the  new  law  on 
Income  Tax  under  the  head  of  personal  estate  held  in  all  foreign 
Government  stocks  and  public  securities.  The  Commission  adopted 
the  article  dealing  with  foreign  gilt-edged  stocks,  of  which  the  fol- 
lowinig  extract  is  the  most  interesting  passage :  '  The  tax  will  be 
collected  by  means  of  an  .adhesive  stamp,  rated  at  3f.  per  100  of  3% 
on  the  value  of  the  coupon.  Interest  in  arrear  will  be  taxed  when 
becoming  payable,  and  on  all  the  coupons  in  a  lump,  if  several  are 
due,  whereas  if  they  have  been  due  for  more  than  five  years  the 
tax  will  be  levied  by  periods  of  five  years,  when  the  date  of  payment 
is  the  same  of  all  scrip  forming  part  of  ihe  same  issue.'  "  In  this 
connection  the  Financial  Times  states  that  the  British  Chamber  of 
Commerce  in  Paris  is  now  investigating  the  matter  in  the  interests 
of  British  companies. 

According  to  the  Economist  of  July  13,  the 
French  Wheat  French  Government  is  trying  to  find  remedies 
Duties  and  for  the  high  price  of  wheat  where  none  exist, 
Transit  fiates.  instead  of  lowering  or  abolishing  the  duties. 

"  Quite  recently,"  says  our  contemporary's 
Paris  correspondent,  the  Minister  of  Public  Works  asked 
the  Administration  of  the  Railways  whether  it  could  not,  during  the 
present  crisis — ^that  is  to  say,  while  the  existing  scarcity  and  Tiigh 
prices  prevail — accept  grain  for  express  transit  and  only  charge 
goods  rates.  The  companies  were  quite  willing  to  undertake  to 
speed  up  as  far  as  possible  the  transport  of  grain  charged  at  goods 
rates.  It  is  curious  to  see  the  Government,  on  the  one  hand,  main- 
taining the  protectionist  duties  which  hamper  grain  imports  and 
trade,  while  on  the  other  hand  trying  to  secure  a  reduction  of  rail- 
way rates  in  order  to  cheapen  prices.  As  Bastiat  said,  the  best 
plan  would  be  to  secure  a  profit  to  producers  by  abolishing  the 
excellent  means  of  transport  which  we  possess,  instead  of  maintain- 
ing Customs  duties  on  the  frontiers.  The  request  addressed  to  the 
railway  companies  that  they  should  reduce  their  rates  indicates  that 
the  Grovemment  will  not  recognise  that  the  fault  lies  in  itself  and 
not  in  others." 

The  Economist's  correspondent  suggests  as  a 
The  likely  reason  why  the  Government  will  not 

Government's  now  modify  the  tariff,  in  spite  of  the  shortage 
Difficult  of  corn,  "the  fear  that  the  Budget  would  not 

Position.         balance."     "  Hitherto  France  has  had  sur- 
pluses in  the  revenue  receipts  for  1912,  and 
this  should  mean  a  sum  available  for  future  years.  But 
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suddenly,  almost  as  soon  as  the  Budget  was  passed,  a  Bill  has 
been  presented  to  Parliament  requiring  over  42,000,000f  as  supple- 
mentary credits  for  1912.  It  would  seem  that  the  Budget  is  hardly 
examined  before  being  presented  to  Parliament.  Until  recently 
a  surplus  of  75,000,{>OOf  was  hoped  for,  even  on  the  supposition  that 
the  rest  of  the  year  showed  no  increase  on  the  estimates.  The 
Government  has  already  anticipated  supplementary  credits  of  about 
115,000,000f,  and  there  would,  therefore,  be  a  deficit  even  apart  from 
the  further  expenditure  now  proposed." 


According  to  a  Eeuter's  message  published 


on 


Italy  8  July  1^  the  principal  items  of  Italy's  revenue 

Balance  for  the  financial  year  just  closed  amount  to  a 

Sheet.  total    of   1,964,000,000   lire  (£78,560,000), 

f^A  7«n  noHN  '^r'""^  ..^"^    ^^"^^'^  119,000,000  lire 

Inn^?^'  .        ^^^^^  estimates  and  an  increase  of 

69,000,000  hre  (£2,360,000),  as  compared  with  the  corresponding 
ligTires  last  year.  It  is  semi-officially  stated  that  all  the  items, 
which  are  a  guide  to  the  economic  activity  of  the  country,  show 
very -  remarkable  increases.  As  a  result  the  financial  year  will  close 
roil,  nnn't^'^  ^^^^""^^  65,000,000  lire  (£2,600,000),  an  increase  of 
33,000,000  lire  as  compared  with  the  balance  at  the  end  of  the  last 
financial  year,  and  this  in  spite  of  the  fact  that  the  duties  on  grain 
imports  fell  off  by  27^178,000  lire  as  compared  with  last  year,  owing 
to  the  good  home  harvest. 

_   . .  .  In  opening   the  discussion  of  the  Budget, 

Turkish  reports  the  Daily   Telegraph  of  July  3,  the 

Buaget  Turkish  Minister  of  Finance  pointed  out  that, 

Dencit.  apart  from  the  question  of  the  war  surtax,  the 

chief  characteristic  of  Ottoman  Budgets  since 
the  Revolution  of  1908  had  been  the  steady  increase  in  the 
revenue,  which  continued  even  after  the  outbreak  of  the  war,  the 
month  of  April  last  showing  an  increaee  of  £T125,000  as  compared 
with  the  corresponding  month  of  1911.  He  declared  that  the  deficit 
of  about  £T4,0O0,0O0  in  the  Ordinary  Budget  would  already  have 
disappeared  if  Europe  had  consented  to  give  Turkey  economic 
freedom;  the  yield  of  the  Customs  surtax  of  4%,  and  of  the  patent 
tax,  the  acceptance  of  which  by  Europe  was  etill  being  negotiated 
being  sufficient  to  balance  the  Budget.  As  soon  as  the  negotiations 
were  concluded  Turkey  would  raise  nothing  but  productive  loans 
for  the  execution  of  public  works  and  the  exploitation  of  the 
country.  The  Manchester  Guardian  mentions  that  an  influential 
Constantinople  journal  has  been  attacking  the  policy  of  maintaining 
a  reserve  fund,  which  Turkey  at  present  follows.  Were  that  journal's 
advice  to  be  taken  Turkish  Government  bonds  would  suffer  con- 
siderably in  consequence. 


According  to  The  Times  of  July  5,    the  Pre- 
Austrla  sident    of    the    Supreme  Austro-Hungarian 

Needs  to  Audit  Office,  Baron  von  Plener,  speaking  on 
the  Austrian  Budget  in  the  Upper  Chamber, 
stated  that  the  current  financial  year  would 
probably  close  with  a  deficit  of  nearly  £5,000,000.  He 
pointed  out  that  heavy  expenditure  would  shortly  be  required  for 
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the  Army  and  for  the  State  railways,  and  urged,  in  view  of  the 
fact  that  the  Austrian  public  debt  has  been  increased  by  nearly 
£80  000,000  during  the  last  decade,  that  it  wa^  most  expedient  for 
the' Government  to  prax^tise  economy  ,and  avoid  appeals  to  the 
Money  market  for  a  considerable  period." 


GEOGRAPHICAL  DIVISION  Y.-Asia. 

Comprises  Arabia,  China,  Japan,  Persia,  Siam,  Turkey  in  Asia,  Malay 
States,  the  Philippines,  and  East  Indies. 

The  Six-Power  group's  negotiations  for  a 
Chinese  Loan  £60,000,000  loan  to  China  still  drag  on,  form- 
plus  ing  daily  the  subject  of  contradictory  reports 
European  and  conflicting  rumours.  The  position,  indeed, 
Control.  has  changed  but  little  since  our  July  issue 

appeared.  Just  recently  China's  desire  to 
avoid  foreign  control  became  so  intensified  as  to  cause  the 
temporary  euepeneion  of  the  negotiations.  According  to  th^ 
Financial  News,  however,  they  have  been  resumed,  though  there  is 
now  a  likelihood  of  their  being  placed  on  a  $100,000,000  basis  with 
modified  conditions  as  to  the  supervision  of  expenditure.  The  Daily 
Mail  gives  currency  to  the  opinion  that  ''  China  must  eventually 
come  to  terms  with  the  recognised  banks  which  are  offering  her 
financial  assistance.^'  This  statement  m,ay  be  well  founded,  but  the 
objections  of  the  Chinese  to  foreign  supervision  will  prove  a 
stubborn  obstacle  to  a  settlement.  On  this  last  point  the  Manchester 
Guardian  of  July  11  says:  "It  is  quite  evident  that  Chma,  whose 
revolution  had  for  its  starting-point  first  the  desire  to  save  the 
country  from  foreign  control  and  ultimately  dismemberment,  is  at 
present  in  no  mood  to  place  herself  under  the  financial  supervision 
of  Europe-especially  if  this  supervision  involves  ulterior  designs 
on  the  part  of  certain  Powers.  The  situation  is  not  unlike  that 
which  led  Turkey  some  two  years  ago  to  refuse  the  tei^s  of  the 
French  loan,  which,  as  everybody  knows,  were  prompted  by  tne 
desire  to  assist  Russian  policy."  ...  "  As  it  is,  China  is  now  going 
to  make  an  independent  effort  to  straighten  her  finances. 

The  Outlook  of  July  13  also  has  some  note- 
A  Domestic  worthy  remarks  on  the  position.  "  The 
Loan  Chinese,"   declares   our  contemporary,  "are 

Probable.        probably  the  richest  nation  on  earth,  as  they 

are  the  most  sagacious.  What  they^  do  not 
know  about  business  is  not  worth  knowing."  ...  "  China 
does  not  intend  to  put  herself  in  pawn  to  the  Six  Powers.  A  com- 
promise will  be  arrived  .at,  and  until  it  is  arrived  at  either  the  Hong 
Kong  and  Shanghai  or  the  Sino  Beige  will  find  the  necessary  money 
to  pay  the  monthly  expenses.  Do  not  believe  that  China  is  hard 
up.  She  has  unlimited  resources."  According  to  the  Financial  Times, 
ihe>  Minister  of  Finance  has  just  put  forward  a  scheme  which,  if 
adopted,  should  forthwith  render  China's  financial  position  easier 
for  a  while.  By  its  means,  the  Financial  Times  says,  the  salt 
revenue  would  immediately  be  increased  by  over  $39,000,000,  and 
oth-er  large  increases  of  revenue  would  also  accrue.  After  adopting 
such  expedients,  if  her  position  be  as  strong  avs.  the  Outlooh  considers 
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IEI^IIE^E9I^L^EVIEW    OF  BEVIEWS 


Currency         Jj"^^  t-^entioned  result  would  prove 

and  Other  desirable  consummation  is  a 

Reforms  r'^''^  ^'dely  held     The  San  Francisco  Daily 

i  ^'^^  followmg  terms:  "Opinions  mav 

lonfi'>"  "i'^  '■^  calculated  to  divWe  ChTna  so 

Han  :ss:H~  s?f 

chaotic  currency  system."  According  to  the  FinanoJ,  refo Zing  the 
b^r  -llarof  «^°"'<^,P^-bably  mean  establishing  it  oT  a^old 
basis.     That,  of  course,"  remarks  our  contemporary  "would  be  a 

hastily,  even  if  it  were  acceptable  to  the  provincial  authorities." 

Japanese  J*""               Department  of  Finance  recently 

industries  ^  representative  to  Osaka  and  dis- 

and  tte  tl^e  new  customs 

Mrw  T»ri«  t^'^ff  on  various  lines  of  industry.   His  report 

New  Tar,ff.  quoted  by  the  London  and  Chi/a  Telelra^h  ot 

to            i  •     ;f      ^'^^'^Sii  couched  in  somewhat  guarded 

hts'^is'it'Th  roffl*''?  interesting  statement :  DurLg 

ms  visit  this  official  reports,  he  "did  find  certain  branches  of  ir, 
du^try  whose  present  prosperity  may  be  attributed  in  some  degree" 
to  the  merits  of  the  new  tariff."  Among  the  undertTkiil  he 
enumerates  are  a  gkss  manufacturing  elpany,  nail,  zto^*;!^: 
plates  and  eel  uloid  factories.  "AH  of  thesef"  he  ;ays  "were 
formed  to  manufacture  articles  which  are  imported  into  Japan  and 

an  th";,?f"  ^"^^^^^'"^  'hey  will  be  ablTto  drTve 

all  these  foreign  goods  out  of  the  Japanese  market  and  substitute 
their  own  manufactures."  This  representative  adds  that  in  addition 
to  the  above  a  British  firm  of  soap  manufacturers  are  building  a  bi" 
fac  ory  in  Osaka  because  the  present  tariff  suggested  the^advist 
abihty  of  estabhshmg  their  own  works  in  Japan  instead  of  makW 
soap  abroad  and  bringing  it  to  Japan.  These  are  early  indication! 
that  the  Japanese  Government's  new  policy  of  promoting  the  growth 
of  productive  industries  at  home  is  prospering.  If  zealously  con- 
tmued  it  must  be  attended  with  resulte  highly  beneficial  to  the 
country  at  large. 
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The  Financial  Times  of  July  3  reports  that 
The  Franco.  the  negotiations  regarding  the  Franco- 
Japanese  Japanese  Bank,  wherein  the  Industrial  Bank 
Bank.  of  Japan,  the  Societe  Generale  and  the  Banque 

de  Paris  are  chiefly  concerned,  are  nearing 
completion.  The  creation  of  this  new  institution,  as  we 
^ave  previously  stated,  is  due  to  the  energies  of  certain  French 
financiers.  But  our  contemporary  says  it  is  intended  that,  "  a;s 
soon  as  the  initial  formalities  have  been  completed,  there  shall  be 
a  considerable  English  representation  in  the  bank's  .affairs,  it  being 
contemplated  that  a  certain  number  of  shares  will  be  held  in 
London.  The  French  group  who  have  arranged  this  matter  are 
already  well  known  in  connection  with  Japanese  finance,  and 
immediately  on  the  return  of  the  London  delegates  to  this  country 
they  will  take  in  hand  the  arrangements  for  the  agency  over  here 
on  lines  which  have  already  been  decided  upon. 

The  Financial  Times  points  out  that  it  is  not 
J;®*  .  .  intended  that  the  new  concern  shall  work  in 
Competitive,  competition  with  the  existing  interests  con- 
nected with  the  financing  of  commercial  enter- 
prises m  Japan,  though  at  the  same  time  it  will  be  a  com- 
pletely independent  organisation,  and  in  that  capacity  will  strike  out 
a  new  line  for  itself,  particularly  in  the  development  of  certain  areas 
of  the  Mikado's  Empire  iwhich  have  not  yet  received  the  benefit  which 
usually  arises  from  the  advent  of  European  enterprise  and  capital." 
From  the  standpoint  of  Japan  this  enterprise,  if  wisely  conducted, 
cannot  but  prove  highly  beneficial ;  but,  apart  from  the  question  of 
uncalled  liability  which  usually  renders  bank  shares  unsuitable  for 
purchase  by  small  capitalists,  English  investors  will  do  well  to 
abstain  from  buying  any  interest  in  this  concern  until  its  status 
is  well  assured  and  its  policy  well  defined. 

The  report  of  the  British  North  Borneo  Com- 
British  pany,  lately  published,  shows  a  nett  revenue 

North  Borneo  actually  the  lowest  that  the  company  has 
Fluctuating  earned  in  any  year  since  1904  and  the  divi- 
Receipts.         dend  is  only  maintained  at  5%  by  cutting  down 

the  balance  in  hand.  "  Those  who  remember 
Sir  West  Eidgeway's  warning  at  last  year's  meeting  as  to  the 
fluctuating  character  of  the  receipts  from  concessions  and  land 
sales,"  comments  the  Financial  Times,  "  will  not,  however,  be  alto- 
gether surprised  at  the  present  results.  From  these  two  sources  the 
revenue  for  1910  was  swollen  by  £76,800— £60,000  from  concessions 
and  £16,800  from  land  sales.  In  1909  the  land  sales  brought  in 
£25,900  and  concessions  no  less  than  £77,000,  making  a  total  of 
£102,900.  These  windfalls  were  the  direct  result  of  the  rubber  boom 
and  the  policy  adopted  by  the  directors  of  encouraging  the  planting 
industry  by  guaranteeing  dividends  during  the  period  of  develop''- 
ment  before  the  trees  came  into  bearing,  and  it  could  not  be  expected 
that  they  would  continue."  Although  a  sharp  reaction  was  to  be 
expected,  adds  the  Financial  Times,  yet  the  set-^back  has  been  greater 
than  might  have  been  fairly  anticipated;  for  during  the  past  year 
nothing  whatever  was  received  from  grants  of  new  concessions, 
while  the  revenue  from  land  sales  amounted  to  only  £400. 
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GEOGEAPHICAL  DIVISION  YI.— Africa. 

Comprises  Algeria,  Abyssinia,  Bechuanaland,  Cape  of  Good  Hope^ 
Belgian  Congo,  Egypt,  Gold  Coast,  Lagos,  Morocco,  Natal,  Orange 
Free  State,  I^hodesia,  Sierra  Leone,  and  Transvaal. 

The  Standard  of  July  6  says:  "Several 
South  measures  have    been    passed    by    tbe  Union 

African  Government  this  session  involving  the  laying 

^o&n.  out  of    large    sums    of    public  money.  The 

country  is  crying  out  for  capital,  a  Cape  Town 
correspondent  writes,  for  development  purposes ;  and,  on  the 
whole,  the  Government  has  but  responded  to  this  genuine  appeal. 
The  principal  meaeuree  are  those  affecting  the  irrigation,  railways, 
and  the  new  land  bank.  The  capital  of  the  new  land  bank  alone  is 
£6,000,000,  or  £3,000,000  more  than  the  combined  capital  of  the  three 
provincial  institutions  which  the  new  coneern  nofw  inconpoTatee. 
This  additional  sum  is  to  be  lent  to  the  land  bank  by  the  Govern- 
ment, the  latter  receiving  interest  therefor  at  the  rate  of  3f %  per 
annum.  In  view  of  these  circumstances  the  question  of  raising  a 
fresh  loan  cannot  long  be  delayed  hj  the  Union  Government;  and 
as  it  has  already  been  announced  that  a  portion  of  the  Bum  required 
is  to.be  floated  locally,  an  interesting  question  arises  as  to  the 
extent  to  which  the  Government  may  borrow  advantageously  in 
South  Africa." 

The  Standard's  correspondent  believes  that  the 
Local  Loans  Union  Government  should  be  at  least  as 
and  Savings  successful  in  this  instance  as  the  Cape  Govern- 
Bank  Funds.     ment  was  with  its  £1,500,000  loan  in  1908.  The 

latter  was  fully  subscribed  locally.  The  banks, 
however,  had  not  then  recovered  from  the  effects  of  the  trade 
depression,  and  were  unable  to  find  satisfactory  fields  for  inventing 
their  surplus  funds  in  South  Africa.  Hence  the  opportunity  for 
placing  money  in  Government  stock,  bearing  a  higher  rate  of  interest 
than  the  banks  were  offering  was  eagerly  grasped  by  the  public. 
"At  the  present  time,"  continues  this  correspondent,  "banks  are 
finding  that  a  4%  rate  is  hardly  sufficient  to  tempt  deposits,  so  that 
if  a  large  Government  loan  is  placed  on  the  local  market  the  success 
of  the  venture  would  proibably  result  in  capital  being  diverted  from 
channels  where  it  is  already  doing  useful  service.  A  local  corpora- 
tion recently  floated  a  4%  loan  of  £105,000,  and  although  the  whole 
was  subscribed  for  at  par,  the  banks  took  the  largest  slice.  The 
conditions  which  prevail  have  inspired  a  prominent  South  African 
newspaper  to  propose  that  the  Government  should  make  use  of  the 
Savings  Bank  funds  instead  of  raising  loans  on  the  London  Money 
market.  This  method,  it  is  urged,  would  be  slightly  cheaper  for 
the  Government,  inasmuch  as  the  expenses  incidental  to  floating 
a  loan  would  be  averted."  But,  as  the  correspondent  shows,  this 
could  not  be  done  successfully  without  deliberately  popularising  the 
Savings  Bank  by  means  of  offering  new  facilities,  etc. ;  while  one 
result  would  prohably  be  to  divert  deposits  from  the  banks,  who 
would  consequently  have  to  restrict  accommodation,  and  thus 
impede  developments  in  other  directions. 
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The  Pall  Mall  Gazette  of  July  12  affirms  thai* 
The  Egyptian  present  conditions  in  Egypt  justify  an  imme- 
Position.         diate    revival    of    interest    among  English 

investors  in  Egyptian  companies'  securities. 
To  Lord  Kitchener's  presence  at  the  head  of  affairs  in  Cairo 
the  Gazette  chiefly  ascribes  the  greater  security  which  capital  in- 
vested in  Egypt  now  enjoys.  The  Financial  Adviser's  report  for 
1911,  to  which  we  referred  in  last  month's  Review,  proves  that  Sir 
Paul  Harvey's  optimism  was  justified,  for  the  recent  accounts 
show  a  surplus  of  just  short  of  two  millions,  and  the  revenue  was 
actually  the  largest  ever  recorded  in  Egypt,  even  exceeding  the 
years  of  the  "  boom."  "  So  hopeful  was  the  Financial  Adviser  of 
the  continuance  of  the  prosperity  of  the  country,"  says  our  con- 
temporary, "  that,  although  at  the  time  of  framing  the  Budget  a 
short  cotton  crop  was  expected,  he  ventured  to  increase  the  esti- 
mated revenue  or  1912  by  £E400,000  as  compared  with  1911.  Seeing 
that  it  is  a  peculiar  failing  of  the  Anglo-Egyptian  Treasury  oflacers 
to  frame  their  estimates  from  a  pessimistic  point  of  view,  this 
increase  constitutes  an  index  to  the  general  economic  condition 
of  the  country,  and  is  therefore  a  most  satisfactory  feature." 

The  Pall  Mall  Gazette  also  mentions  another 
An  Abundant  important  and  favourable  development — that 
Cotton  Crop.       the  short  cotton  crop,  vs^hich  was  officially 

reported,  has  turned  out  to  be  a  myth.  At  the 
present  date  over  7,250,000  cantars  have  been  received  in 
Alexandria  instead  of  the  6,500,000  cantars  which  the  most  optimistic 
experts  predicted.  Barring  the  year  1910,  this  is  the  highest  crop 
ever  recorded.  This  successful  result  is  undoubtedly  due  to  the 
great  efforts  made  by  the  Government,  and  particularly  by  the 
inspectors  of  the  Department  of  Agriculture.  Egypt  is  essentially 
an  agricultural  country,  and  her  very  existence  as  a  State  depends 
on  the  eoher  development  of  her  natural  resources.  Cotton  is  her 
main  production,  and  as  the  rental  value  or  sale  price  of  land 
depends  solely  on  what  cotton  crop  it  will  produce,  it  necessarily 
follows  that  the  measure  of  the  prosperity  of  most  industrial  and 
agricultural  enterprises  engaged  on  the  banks  of  the  Nile  is  the 
attention  which  is  paid  by  the  Government  to  the  cultivation  of 
the  cotton  plant."  That  the  Egyptian  Government  is  fully  alive  to 
the  country's  needs  and  possibilities  in  this  respect  is  amply  proved 
■by  the  excellent  results  above  described. 


GEOGEAPHICAL  DIVISION  YII.— America,  North. 
Comprises  the  United  States  of  America  and  Alaska. 

An  article  in  the  recent  Times'  "  American 
U.S.  Railways  Railways "  Supplement  discusses  what  is 
Traffic  regarded  as  a  serious  problem  to  be  solved  by 

Problem.         the  United  States  railways — the  inadequacy  of 

their  traffic  facilities.  We  are  reminded  that 
since  1907  the  traffic  of  these  railways  has  continued  to  be 
lighter  than  in  that  year.  "  During  the  four  calendar  years  ended 
with  1907/'  relates  the  Times  Supplement  article,  "  18,695  miles  of 
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new  line  were  built,  while  during  the  last  four  years  mileage 
huilt  was  but  14,150.  During  the  four  years  1904-7,  inclusive,  the 
"^^r  ordered  was  939,902,  while  in  the  four  years 

ended  with  1911  the  number  was  but  526,350.  During  the  former 
four-year  period  the  railroad,  ordered  17,927  locomotives,  while 
^uring  the  last  four  years  the  purdhases  aggregated  only  11,169.  As, 
despite  the  large  amount  of  new  construction  and  the  large  pur- 
chase m  the  four  years  ended  with  1907,  the  railways  in  both  the 
fall  and  winter  of  1906-7  and  in  the  fall  of  1907  suffered  severely 
fr<mi  congestion  of  traffic  and  what  were  called  'car  shortages,'  it 
ifi  impossible  to  believe,  in  the  face  of  figures  showing  that  the  new 
construction  and  the  purchases  of  equipment  in  the  last  four  years 
have  been  so  much  smaller  than  they  were  during  the  preceding  four 
years  that  the  roads  have  been  adequately  increasing,  or  even 
maintaining  their  facilities.  It  is  to  be  feared,  therefore,  that 
should  a  great  revival  of  business  and  a  consequent  heavy  increase 
witi[^^»  "^^""^^  ^""^      ^^^^  satisfactorily  to  cope 

Du«t«  "  shortage  in  1906-7/'  continues  the 

BestrLwp       filter   of  this   article,    ^'contributed  much 
Le^  l  anon      ^"""^^^^  inflaming  the  public  against  the  rail- 
esisiaiion.     ^ays  and  causing  the  subsequent  flood  of  State 
legislation,  which  was  intended  not  merely  to 
regulate,  but  also  to  punish  them.      What  would  be 'the 
resulte  of  a  repetition  of  the  conditions  of  1906-7  no  one  can  predict 
Ihe  railway  managers  have  repeatedly  warned  public  authorities 
and  the  people  that  the  restrictive  policy  of  regulation  that  has 
been  followed  in  recent  years  would  disable  them  from  adequately 
developing  their  facilities,  and  that  the  country  would  suffer  as  a 
result,    fehould  another  period  of  car  shortage  come,  spokesmen  for 
the  railways  might,  by  recalling  their  past  warnings,  convince  the 
public  that  the  policy  of  regulation  followed  has  been  in  some 
respects  unwise  and  harmful.    On  the  other  hand,  the  public  might 
refuse  to  believe  that  regulation  had  much  to  do  with  the  condition 
and  hold  the  railway  managers  entirely  responsible  for  it.    In  that 
case  it  16  not  hard   to    imagine   that   a   widespread  agitation  for 
Crovernment  ownership  of  railways  might  result."    This  authority 
conclude^s,  however,  that  surveying  the  railway  situation  in  ttie 
United  Statos  as  a  whole,  it  seems  to  afford  more  ground  for  hope 
than  apprehension. 

.  "  The  path  of  the  Illinois  Central  in  the  past 

Illinois  year,''  says  the  Statist,  "has  been  fraught 

central  ^^th   exceptional   difficulties.     In   the  first 

Railroad.  place,  the  company  has  had  to  deal  with 
serious  strikes  among  its  employees;  secondly, 
a  hard  winter  was  experienced,  with  its  attendant  additions 
to  the  cost  of  operating  traffic;  and,  thirdly,  there  were  heavy  spring 
floods.  Indeed,  the  damage  inflicted  by  the  latter  was  especially 
serious,  about  300  miles  of  line  in  one  section  being  inundated." 
This  combination  of  abnormal  circumstances  has  so  affectod  the 
company's  receipts  that  t-o  pay  the  7%  dividend  for  this  year  it  will 
be  necessary  to  draw  upon  the  undivided  surplus,  which  at  the  end 
of  June,  1911,  amounted  to  $6,873,000.  "The  latest  results 
published,"  adds  the  Statist,  "  are  those  for  the  ton  montbe  to 
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April,  from  which  it  will  'be  eeen  that  the  shrinkage  in  grom 
receipte  for  the  period  amounted  to  $3,587,000,  or  6.8%,  while  the 
operating  expenses  and  taxes  increased  $3,133,000,  or  7.8%.  There 
was  consequently  a  loss  of  $6,720,000,  or  53.4%,  in  net  revenue.  For 
the  year  to  June,  1911,  the  profit  earned  amounted  to  $11,315,000, 
equal  to  10.36%  on  the  Common,  but  the  shrinkage  in  nett  revenue  for 
the  ten  months  to  Ajpril  last  reduced  the  profit  for  the  current  year 
to  about  $4,600,000,  or  to  4.2%,  on  the  stock,  apart  from  any  change 
in  May  and  June.  Inasmuch  as  the  sum  needed  to  pay  the  7% 
dividend  is  $7,651,000,  the  company  will  on  this  basis  have  to 
appropriate  about  $3,000,000  out  of  the  accumulated  surplus." 

The  hopes  of  the  directors  of  the  Chicago, 
Rock  Island's  Bock  Island,  and  Pacific  Railvray  Company 
Earnings.  that  the  road  would  earn  5%  in  the  year  jnst 
closed  are  apparently  doomed  to  disappoint- 
ment/^ says  the  Financial  News  of  July  9,  and  continues : 
"In  fact,  they  will  have  to  ibe  satisfied  with  earnings  of  4^%. 
The  railway  comp-any  has  declared  a  total  of  5%  in  divi- 
dends during  the  fiscal  year,  although  4f%  would  have  been 
sufficient  to  meet  all  the  charges,  expenses,  and  taxes  of  the 
holding  companies.  It  was  desired  that  the  operating  com- 
pany should  show  a  record  of  5%  or  over  in  annual  dividend 
disbursements.  The  extra  i  of  1%  will  add  a  little  more  than 
1200,000  to  the  surpluses  of  the  holding  companies  after  charges, 
etc.  The  5%  dividends  require  $3,743,460.  On  the  assumption  that 
June,  1912,  has  produced  no  gain  in  operating  income  over  June, 
1911,  the  balance  for  dividends  would  approximate  $3,000,000."  Our 
contemporary  adds  that  although  Rock  Island's  June  gross  fails  to 
equal  that  of  June,  1911,  a  wholesale  paring  of  expenses  will  bring 
about  an  increase  in  operating  income;  but  to  show  even  4^%  on  the 
$74,869,200  outstanding  stoek  the  gain  will  have  to  exceed  $350,000. 

The  United  States  Comptroller  of  the  Currency 
Enforcing  ]ias  found  it  necessary  to  remind  the  American 
American  banks  of  the  law  which  places  a  limit  on  the 
Banking  Law.   extent   of   their   loans.     According  to  the 

Chicago  Economist,  he  believes  that  this  law 
has  been  pretty  generally  violated  during  the  last  fifty  years. 
Hence  his  recent  edict  ''that  no  national  bank  shall,  on  or  after 
September  1,  1912,  have  an  excessive  loan."  "  This  is  an  old  eubject 
of  controversy,"  remarks  cur  eontemporary.  "There  are  unques- 
tionably many  cases  where  loans  in  excess  of  the  legal  restriction 
can  be  made  with  safety,  but  there  must  be  one  rule  for  all.  The 
weak  institutions  are  more  likely  to  loan  excessively  than  the 
strong  ones.   Mr.  Murray's  order  is  therefore  no  doubt  a  wise  one." 

A  "  Trade  Correspondent,"  presumably  an 
American        expert,  writing  in  the  Financial   Times  of 
Steel  Trade      July  10,  warns  its  readers  not  to  place  too  much 
Position.         reliance  upon  reports  of  plenteous  business  and 
bright  prospects  in  the  American  steel  trade. 
Many  of  the  mills,"  explains  this  correspondent,  "are 
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being  pressed  for  delivery  just  now,  but  the  specifications  are  in 
■almost  all  cases  against  contracts  made  months  ago,  when  prices 
were  at  an  extremely  low  level.  The  pressure,  about  which  so  much 
is  being  said  in  some  quarters,  is  not  due  to  new,  or  recent,  orders 
given  since  quotations  were  advanced.  Current  contracts,  mostly 
made  in  November  and  December,  when  prices  were  tempting  for 
consumers,  are  now  running  out,  and  it  is  quite  possible  that  many 
consumers  are  stocking  while  the  low  figures  hold  good.  If  this 
is  so,  there  may  be  something  like  a  slump  very  shortly.  At  any 
rate,  there  is  no  disposition  evidenced  yet  to  place  contracts  on  a 
large  scale  at  the  advanced  figures  now  qutoed."  The  writer  goes 
on  to  say  that  producing  concerns  are  not  very  well  circumstanced, 
nearly  all  their  work  during  the  quarter  now  closing  having  been 
done  at  prices  yielding  very  small  profits,  and  very  little  work 
secured  at  the  -higher  rates.  He  declares  that  the  American  steel 
industry  is  still  suffering  from  swoollen  capacity,  as  too  many 
furnaces  and  mills  have  been  erected. 

"  In    these    circumstances,"    continues  the 
Steel  Financial      Times      correspondent,  the 

Corporation's  announcement  that  the  Steel  Corporation  is 
Futile  going  to  spend  another  |17,000,000  on  exten- 

Extravagance.  sions  of  plant  is  remarkable.      It  seems  that 

the  directors  of  this  huge  concern  interest 
themselves  far  more  in  creating  and  maintaining  a  good 
impression  in  financial  circles  than  in  accurately  gauging  the 
growth  oi  trade.  Spread  over  the  four  years,  1908-9-10-11,  the 
average  output  of  the  trust  works  was  little  more  than  60%  of 
capacity.  Yet  the  directors  were  constantly  predicting  booms  and 
full  employment,  and  planning  and  carrying  out  extensions  of 
plant.  So  much  money  which  ought  to  have  gone  in  dividends,  and 
to  strengthen  the  reserves,  was  lavished  on  new  plants  that  a  few 
months  ago  bonds  had  to  be  issued  for  $30,000,000.  If  the  directors 
will  persist  in  making  costly  extensions  and  increasing  capacity 
far  beyond  legitimate  demands,  the  big  profits  so  often  predicted 
will  never  materialise.  Selling  prices  will  be  kept  too  near  the  cost 
of  production.  In  the  March  quarter  the  trust  failed  to  earn  the 
common  dividend,  and  if  the  present  policy  is  continued  the  Pre- 
ferred dividend  may  not  be  earned  much  longer;  and  if  dividends 
are  not  earned  they  cannot  be  paid  indefinitely.  The  bonded  debt 
of  the  corporation  is  already  enormous,  and  credit  cannot  be  main- 
tamed  for  ever  by  unfulfilled  iprophecies  of  booms."  .  .  .  Four  years 
ago  it  was  confidently  asserted  that  the  trust  would  soon  be  earning 
30%  on  its  Common  Stock.  It  is  not  earning  1%.  Still,  the  capital 
charges  are  being  increased." 

Investments  of  Boston  has  an  interesting 
Timber  article  in  its  June  issue  on  "  Timber  Land 

Land  Bonds,"  in  which    it  points   out  that  these 

Bonds.  bonds  have  been  largely  purchased  by  banks 

and  trust  companies  in  Michigan,  Wisconsin, 
Illinois,  etc.  "  For  many  years  to  come,"  it  says,  "  there 
should  be  a  wide  and  safe  field  for  the  investment  of  funds  in 
properly  issued  timber  land  bonds." 
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GEOGEAPHICAL  DIYISION  YIII.— America,  Central. 
Comprises  British   Honduras,  Costa  Rica,   Guatemala,  Honduras, 
Mexico,  Nicaragua,  Panama,  Salvador,  West  Indies. 

"  The  American  Press,"  remarks  the  West- 
The  minster  Gazette,     is  beginning  to  take  a  more 

Pacification  hopeful  view  of  the  prospects  of  stable  govern- 
Mexico.  ment  in  Mexico.  The  New  York  Times  pre- 
dicts that  before  another  winter  President 
Madero  will  have  reason  to  feel  himself  firmly  established, 
and  will  be  able  to  begin  carryinig  out  his  extensive  plane  of 
reform."  The  El  Paso  Times,  which  has  been  well  informed  about 
events  across  the  Eio  Grande,  has  no  doubt,  it  appears,  as  to  the 
speedy  pacification  of  the  country,  and  predicts  that  very  soon  the 
Fedwal  Government  will  again  be  in  complete  control  of  the  State. 
Our  contemporary  notices  the  emphasis  placed  by  the  Mexican 
correspondent  of  the  Journal  des  Dehats  upon  the  urgent  necessity 
that  exists  for  the  Governiment  to  carry  out  its  programme  of  social 
reform  when  pea^ce  is  restored.  It  has  been  questioned  whether  th^ 
Government  will  be  strong  enough  to  carry  out  the  promised 
reiorms.  "  The  correspondent  of  the  Dehats,''  concludes  the  West- 
minster Gazette,  **has  every  hope  that  it  will  be  able  to  do  so,  with 
the  help  of  moderate  opinion  in  Mexico,  which  has  rallied  to  its 
fiide.  The  prospects  of  the  country,  indeed,  seem  much  better." 

The  "  American  Railways  "  Supplement  to  the 
Agriculture  Times  of  June  28  contains  an  instructive 
in  Mexico.  article  dealing  with  the  resources  and  indus- 
tries of  the  Republic  of  Mexico,  written  by  a 
correspondent  lately  in  that  country.  The  development  of 
Mexico  has  made  considerable  strides  of  late  years,  though  there 
still  remain  vast  possibilities  in  the  resources  as  yet  untouched. 
With  regard  to  agriculture  in  the  Kepublic  The  Times  Supplement 
says:  "The  cultivation  of  the  soil  in  Mexico  is  as  old  as  the 
country  itself.  Even  in  the  time  of  Hidalgo  the  agricultural  output 
of  the  whole  country  w.as  valued  at  $29,000,000  a  year,  or  $4,000,000 
in  excess  of  the  products  of  the  mines.  Of  the  total  area  of  about 
7&6,000  square  miles,  a  little  more  than  150,000  is  unfit  for  cultiva- 
tion. The  remaining  territory  of  about  617,000  square  miles  is 
divided  into  forest  and  meadow  land,  of  which  latter  a  part  is  well- 
wooded  still,  but  suitable  for  cattle  raising,  and  with  only  slight 
clearing  would  be  available  foT  agricultural  purposes  as  well.  Of 
the  entire  area  not  more  than  one-quarter  has  so  far  been  placed 
under  cultivation.  .  .  .  Some  of  the  larger  haciendados  in  Mexico 
have  imported  American  and  European  farm  implements  and  other 
machinery  on  a  large  scale  and  are  making  good  use  of  them."  Our 
contemporary's  correspondent  predicts  a  rapid  modernising  of 
agricultural  methods  in  Mexico  within  the  next  few  years. 

Among  the  details  of  the  crops  produced  in 
The  Mexico  to  which  the  article  in   The  Times 

Republic's  Supplement  refers,  we  notice  that  the 
Chief  Republic's  average  annual  yield    of  corn  is 

Products.        from  92,000,000  to  100,000,000  bushels.  The 
writer  of  the  article  adds  that  this  yield  is 
gradually  increasing  in  proportion  to  the  needs  of  the  people, 
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and  that  with  improved  methods  Mexico  should  take  ,a  pUce  amonx. 
he  great  <.orn-producin,g  countries  of  the  world.    -  Wheat^^con 
tmues  the  ?^^me.  correspondent,     is  grown  to  .ome  extent  in  neart 

Coahufla   Micho^'  ^'""T"'  juato,  Puebla,  Chihuahua! 

Pni'  Sonora,    J.alisco,    Aguascalientee,  and  San 

T  f  g^^ded  a.  the  principal  wheat-produc- 

ing State..    According  to  the  latest  statistics  obtainable,  there  are 

barxek.  Some  particulars^  are  also  given  regarding  the  cultivation 
of  coffee,  cotton,  and  tohacco.  Mexico,  we  read,  "  is  now  producing 
from  77,000,000  to  110,000,000  pounds  of  coffee  annually  Ind  e^ortf 
on  the  avera^ge  a  little  less  than  40,000,000  pounds."  Of  cotton,  to 
the  cultivation  of  which,  says  this  authority,  both  the  soil  and  the 
climate  of  Mexico  are  remarkably  well  adapted,  the  Republic's 
annual  domestic  consumption  is  about  160,000  bales,  while  its  pro- 
duction has  been  only  about  110,000  bales.  With  regard  to  tobacco, 
we  are  told  that  the  extent  of  the  tobacco-growing  land  in  Mexico  is 
estimated  to  be  one  hundred  times  that  of  Cuba,  and  that  large 
tobacco  factories  equipped  with  mode'm  machinery  are  now  esta- 
blished and  working  there. 

Finally,  from  the  same  source,  we  may  quote 
the  following  remarks  concerning  the  Re- 
Industrlal  public's  manufacturing  industries:  ''While 
Possibilities.  Mexico  has  never  been  pre-eminently  a  manu- 
facturing country,  it  nevertheless  has  natural 
resources  which  would  warrant  the  development  of  industries 
on  a  large  scale.  A  consideraible  number  of  n^w  manufacturing 
concerns  are  in  fact  being  started  every  year,  and  large  amounts  of 
capital  have  already  been  invested  in  cotton  enterprises.  The  ex- 
pansion of  railroad  facilities  has  been  a  big  facto-r  in  building  up 
this  industry.  The  largest  mills  are  located  in  Puebla,  Atlixco, 
Orizaba,  and  the  City  of  Mexico.  There  are  now  about  150  cotton 
milk  in  operation,  with  735,000  spindles  and  35,000  looms,  the  aggre- 
gate output  of  which  is  in  the  neighbourhood  of  77,000,000  pounds  of 
cotton  annually.  The  mill  sales  for  1908  were  valued  at  $55,000,000. 
The  majority  of  cotton  mills  in  Mexico  are  owned  by  French 
capitalists.  Woollen  goods  have  been  manufactured  since  1541,  and 
the  industry  is  now  carried  on  in  many  States,  but  chiefly  at  Tlal- 
nepantla  (State  of  Mexico),  where  there  is  a  mill  with  4,700  spindles, 
117  looms,  hydro-electric  power,  and  in  the  neighbourhood  of  eOO 
operators  on  the  average." 

GEOGEAPHICAL  DIVISION  IX.— America,  South. 

Comprises  the  Argentine,  Brazil,  Bolivia,  British  Guiana,  Colombia, 
Chile,  Dutch  Guiana,  Ecuador,  French  Guiana,  Peru,  Paraguay, 
Uruguay,  and  Venezuela. 

The    Chicago    Economist    finds   that  South 
"^^^  America  as  a  field  for  trade  is  to-day  coin- 

Prosperity  of  manding  more  attention  in  the  United  States 
and  Europe  than  ever  before,  with  the  result 
that  commerce  in  South  America  is  expand- 
ing at  a  tremendous  rate."  This  prosperity  is  largely  due  to 
the  comparatively  quiet  political  oonditionis  now  ruling  there,  and 
the  increasing  immunity  of  the  South  American  republics  from  the 
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T€volutione  which  were  fonmerly  almost  an  everyday  occurrence 
among  them.  In  the  front  rank  of  the  prosperous  republics  appears 
Brazil,  whose  Government  and  people,  eaye  the  Chicago  Economist, 
have  shown  considerable  enterprise.  "The  foreign  commerce,"  con- 
cludes our  oontem,porary,  "  reached  £119,800,000  in  the  fiscal  year 
1911,  an  increase  of  £9,000,000,  and  the  railroad  income  for  that  year 
waa  7%  greater  than  in  the  preceding  year.  Immigration  amounted 
to  133,600,  an  increase  of  45,000.  The  possibilities  of  production  and 
trade  in  South  America  are  enormous,  and  the  United  States  should 
eecure  its  share." 

The  Financier  discusses  the  rumour  that  the 
Brazil  Brazil  Railway  is  seeking  to  secure  control  of 

Railway's  various  railway  systems  in  neighbouring 
Ambitious  Republics  with  the  object  of  establishing  a  big 
Scheme.  South    American    railroad    combine,  whose 

operations  will  extend  from  Rio  de  Janeiro  to 
the  River  Plate.  The  scheme/'  says  our  contemporary," 
''is  an  ambitious  one,  and  whether  it  is  practicable  has 
yet  to  be  seen.  There  are  obvious  ohstacles  in  the  way 
of  such  -a  project,  perhaps  the  chief  difficulty  heing  that  of 
obtaining  official  sanction  for  any  comprehensive  scheme  of  amalga- 
mation. It  must  not  be  overlooked,  in  view  of  recent  developments, 
that  among  the  declared  objects  of  the  promoters  of  the  Brazil  Kail- 
way  was  that  of  providing  at  the  international  boundaries  communi- 
cation with  the  railways  of  Uruguay,  Argentina,  and  Paraguay,  and 
thus  placing  Rio  de  Janeiro  and  San  Paulo  in  the  north  in  direct 
communication  with  Eio  Grande  do  Sul,  Monte  Video,  and  Buenos 
Ayres  in  the  south.  The  scheme  now  foreshadowed  is,  therefore, 
only  an  attempt  to  carry  into  execution  a  policy  decided  upon 
several  years  ago." 

The  Financier  points  out  the  various  practical 
A  Project  difficulties  likely  to  obstruct  the  consummation 
Bristling  with  of  such  a  scheme.  "  The  most  serious  obstacle 
Difficulties.      to  be  encountered  is  the  international  one.  In 

the  first  place,  it  may  be  taken  for  granted  that 
the  Government  <  i  Argentina  will  be  strongly  opposed  to  an 
Arrangement  which  would  place  railways  operating  in  that  country 
under  the  control  of  a  foreign  company.  The  same  difficulty  will 
arise  in  Uruguay,  whose  President,  as  pointed  out  in  our  columns 
yesterday,  has  Socialistic  STmpathies,  and  on  that  account  would 
be  extremely  hostile  to  any  project  which  would  frustrate  or  even 
impede  the  realisation  of  his  ideal  of  acquiring  for  the  State  the 
railways  operating,  in  his  own  Republic.  It  may  be  pointed  out, 
however,  that  the  Brazil  Railway,  despite  its  name,  is  not  a 
Brazilian  enterprise,  being  controlled  by  Canadian  financiers,  who 
might  be  depended  upon  to  hold  the  balance  evenly  between  the 
claims  of  rival  South  American  Republics.  On  the  other  hand,  the 
Brazilian  Government  is  credited  with  the  intention  of  acquiring 
in  time  all  the  railroads  operated  within  the  Republic.  .  .  .  Evck 
if  the  Brazil  Railway  acquires  the  necessary  financial  control,  it 
may  find  itself  completely  unable  to  carry  out  its  scheme  of 'co- 
ordinating the  various  systems  forming  the  combine  and  operating 
them  for  the  common  advantage."  In  effect,  after  weighing  tht 
pros  and  cons,  our  contemporary  is  inclined  to  regard  this 
"grandiose  project"  as  impracticable. 

•  TM«  PUBLISHm  WILL  SKND  OOPIKS  AT  OOSTTO  SUBSCRIBERS  UNABLE  TO  OBTAIN  THEM  KLSBWHERic 


66     THE   FINANCIAL   REVIEW   OF  REVIEWS 


GEOGEAPHICAL  DIVISION  X.— General,  Interna- 
tional Stocks. 
Comprises   International  Trading   Interests   such   as  International 
Trusts,    Shipping,    Telegraph,    Marine    Insurance,  International 
Electric  and  Gas  Concerns, 

The  Outlook  of  July  6  finds  the  full  report  of 
International  the  International  Mercantile  Marine  Company 
Mercantile  for  1911  disappointing.  "  Before  the  terrible 
Marine.  Titanic    disaster,"    says    our  contemporary, 

"people  were  buying  International  Mercan- 
tile Marine  Preferences  with  the  idea  that  they  were 
gradually  approaching  the  dividend  stage.  Rather  wild  stories 
were  promulgated  in  the  City  with  regard  to  the  earnings.  Now, 
however,  we  find  that  the  total  earnings  are  only  a  little  more  than 
$1,000,000  better  than  last  year,  whilst  the  net  earnings  are  actually 
less.  The  total  surplus  is  $4,557,855,  depreciation  is  $3,736,793,  ajid 
the  profit  and  loss  surplus  is  $821,062.  This  of  course  is  much  better 
than  the  $1,250,000  loss  made  in  1909  and  infinitely  better  than  the 
12,500,000  loss  made  in  1908.  The  figures  I  have  given  above  do  not 
include  any  profits  that  may  be  derived  from  the  holdings  in  the 
Leyland  and  National  lines,  both  of  which  companies  have  done 
much  better  than  last  year."  The  Outlook  ^adds  that  the  under- 
taking, which  it  describes  as  "  one  of  the  few  mistakes  ever  made  by 
Mr.  Pierpont  Morgan/'  is  hopelessly  over-capitalised.  The  Liver- 
pool Daily  Post,  after  reviewing  this  company's  position  and  pro- 
spects, remarks  that  it  will  apparently  require  a  very  considerable 
advance  in  the  receipts  of  the  concern  to  bring  the  Preferred  stock 
within  sight  of  a  dividend. 

In  commenting  upon  the  substantial  recovery 
Submarine  shown  in  the  earnings  of  the  Eastern,  the 
Cables  versus  Eastern  Extensions,  and  the  Indo-European 
Marconi  Telegraph,  in  common  with  other  cable  con- 

Wireless,  corns,  for  the  second  half  of  1911,  Commerce 

(Calcutta),  of  June  5,  offers  some  interesting 
remarks  upon  the  influence  of  competition  from  the  Marconi 
si'atem  in  this  sphere  of  enterprise.  "Shareholders  in  cable 
concerns,"  says  Commerce,  "  have  been  naturally  perturbed  by  the 
introduction  of  wireless  telegraphy;  but  there  is,  in  reality,  but 
little  to  justify  that  uneasiness.  Cable  rates  have  been  reduced,  it 
is  true,  but  the  cheapening  of  the  services  means  increased  efficiency 
and  additional  business,  and  the  shareholders  are  bound  to  benefit 
in  the  long  run.  In  this  regard,  our  contemporary  urges  considera- 
tion of  "  the  comparatively  smaJjl  volume  of  business  which  was  con- 
ducted over  the  wires  formerly,  whence  it  must  be  apparent  to  all 
that  the  proposed  further  concession  to  the  public— the  reduction  of 
the  current  price  from  a  shilling  to  sixipence— must  eventually  re- 
dound to  the  benefit  of  the  companies.  The  cheapening  of  cable  com- 
munications has  been  rendered  not  only  possible,  but  desirable,  by 
the  increasing  demand  for  extended  facilities  ;  and  it  is  believed  tha.t 
the  low  tariffs  now  being  introduced  will  have  similar  beneficial 
results  to  those  achieved  by  concessions  on  previous  occasions. 
In  other  words,  the  increased  use  of  the  cables  will,  it  is  thought, 


INTERNATIONAL  FINANGIAL  INFORMATION  67 


more  than  compensate  the  companies  for  the  temporary  losses  sus- 
tained in  the  interim  by  cheapened  charges." 

The    terms    of    the    contract    between  the 
^  Marconi  Company  and  the  Post  Office,  which. 

Disappointing  it  is  stated  will  very  soon  be  signed,  are  none 
Contract.  too  favourable  from  the  standpoint  of  the  com- 
pany's interests.  The  Financier  of  July  15 
summarises  them  thus  :  (1)  The  company  is  to  furnish  com- 
plete apparatus,  with  duplicate  power-plant,  for  duplex  or  fast  speed 
working,  with  masts  and  earth  connections,  for  £60,000  for  each 
station,  a  speed  of  20  words  per  minute  for  duplex  and  50  words  for 
simplex  being  guaranteed.  As  regards  foundations  for  masts  and 
machinery,  the  company  will  lay  them,  but  will  be  paid  cost  price 
for  the  same.  (2)  The  company  will  work  the  stations  for  six  months 
for  the  Post  Office  at  cost  price.  (3)  Afterwards  the  Governments 
concerned  will  work  the  service  commercially,  paying  the  company 
10%  of  the  gross  receipts.  (4)  The  agreement  extends  for  twenty- 
eight  years  from  the  commencement  of  the  service  at  the  first  three 
stations,  but  is  determinable  in  eighteen  years,  in  which  case,  how- 
ever, the  Government  would  cease  to  have  the  right  to  use  any  of 
the  company's  patents.  Our  contemporary  points  out  how  "  one- 
sided "  is  the  agreement,  because  "  Under  Clause  1  the  company 
may  lose  money;  Clause  2  gives  the  company  no  profit  for  six 
months;  .  .  .  and  Clause  4  appears  to  give  the  right  to  the  Post 
Office  to  break  the  contract  in  eighteen  years,  if  it  suits  them  to 
do  so." 


For  all  particulars  write 

ACETYLENE  PUBLICITY, 

103,   CHEAPSIDE,  B.C. 


WHY  SHOULD  ACETYLENE  BE 
ADOPTED  ? 

BECAUSE  acetylene  more  closely 
resembles  sunlight  than  any  other 
known  illuminant. 
HEALTHY,  for  it  vitiates,  exhausts, 
and  heats  the  air  of  a  room  less  than 
any  other  form  of  flame  lighting. 
SIMPLE,  because  anyone  can 
operate  the  generator  ;  no  engine 
breakdown  or  disturbance  of  car- 
burettor. 

INEXPENSIVE,  because  the  cost 
of  installation  is  less  than  for  any 
other  gas  or  electrical  system  ;  no 
costly  mantles  or  expensive  filament 
bulbs  to  replace. 

LTD., 
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CORRESPONDENCE. 

SIE  MAX  AITKEN  M.P.,  ON  FINANCIAL  IRREGU- 
LAEITIES  OF  THE  GOYERNMENT. 

To  the  Editor  of  the  Financial  Eeview  of  Heviews. 

Sir, — When  some  months  ago  I  raised  the  question  of 
the  seizure  of  the  funds  in  the  Treasury  Chest  by  the  Chan- 
cellor of  the  Exchequer,  it  was  conceded  on  the  Ministerial 
Bench  that  the  misconduct  condemned  by  the  Auditor- 
General  should  not  be  repeated.  The  "  hen-roost "  then 
raided  was  money  provided  mainly  to  meet  imprests  for  our 
forces  overseas.  This  was  appropriated  by  Mr.  Lloyd  George 
during  the  Budget  crisis  of  1910  to  pay  Irish  schoolmasters 
and  for  other  foreign  purposes.  Such  misuse  (by  trustees)  of 
public  funds,  although  small  in  amount,  involved  a  principle 
so  important  that  the  Auditor-General  protested.  Since 
then  the  procedure  of  the  Chancellor  of  the  Exchequer  in 
dealing  with  the  money  of  the  country  leads  me  to  the  con- 
clusion that,  unless  there  is  some  authority  like  the  Auditor- 
General  inside  Parliament,  bounds  cannot  be  set  to  the 
irregularities  which  Mr.  Lloyd  George  may  encourage.  To 
the  objects  he  desires  to  cover  by  his  amended  Budget  I  have 
no  objection.  But  the  public  pocket  must  not  be  picked  even 
to  do  good,  nor  can  the  right  of  members  to  discuss  his 
proposals  be  filched  away.  Regularity  of  procedure  is  vital 
to  national  finance,  and  I  therefore  ask  space  in  your 
columns  to  discuss  the  methods  of  our  Finance  Minister. 

I  leave  out  of  consideration  the  Chancellor's  dislocation 
of  the  market  by  locking  up  for  months  a  6J  million  surplus, 
regardless  of  the  designation  assigned  it  by  law — the  reduc- 
tion of  the  National  Debt.  My  complaint  is  that  on  June  24, 
when  the  report  of  the  Ways  and  Means  resolution  came  up 
to  be  confirmed,  Mr.  Lloyd  George  introduced  an  innovation 
in  dealing  with  a  Money  Bill  which  I  hold  to  be  absolutely 
unconstitutional. 

As  everyone  knows,  a  Bill  to  raise  or  expend  money  must 
begin  in  Committee  of  the  whole  House.  This  is  no  mean- 
ingless formula,  but  was  devised  as  a  check  against  hasty 
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imposts  upon  the  taxpayer.  Our  Budgets  are  therefore  in- 
troduced in  Committee,  and  at  that  stage  every  member  has 
an  unlimited  right  of  speech.  On  the  resolution  so  settled 
in  Committee  the  Finance  Bill  of  the  year  is  founded. 

Mr.  Lloyd  George  last  week  gave  the  House  the  luxury  of 
a  second  Budget  to  dispose  of  his  surplus.  His  new  Budget, 
however,  was  not  introduced  in  Committee  of  Ways  and 
Means,  nor  has  any  part  of  it  received  the  sanction  of  Com- 
mittee. The  Chancellor  got  a  resolution  through  Committee 
after  his  first  Budget  speech  arresting  the  payment  of  the 
surplus  in  relief  of  National  Debt ;  then  two  months  later  he 
proceeded  to  tamper  on  Report  with  this  resolution,  and 
altered  it  into  something  totally  different  from  that  which 
the  Committee  approved  of.  'No  member  was  given  any 
notice  of  his  intention  to  transform  this  fundamental  reso- 
lution. We  heard  of  it  for  the  first  time  a  few  minutes  after 
Mr.  George  sprang  his  surprise  on  the  House.  In  the  interest 
of  fiscal  decorum  I  ask — Can  a  Chancellor  by  means  of  a  so- 
called  amendment  "  frame  an  entirely  new  proposal  on  the 
Eeport  stage  of  a  Budget  resolution  and  totally  alter  its 
character  ?  A  drafting  amendment  may  be  allowable,  or  he 
may  concede  a  point  to  opponents  for  clearness  sake,  but  that 
a  complete  transformation  of  the  resolution  as  to  its  vital 
purpose  is  tolerable  on  Report  is  new  doctrine.  I  maintain 
that  if  the  resolution  is  deformed  into  something  contrary 
to  what  was  originally  proposed  it  does  not  comply  with  the 
law  of  Parliament,  which  required  money  resolutions  to  be 
initiated  in  Committee  of  the  whole  House.  Standing  Orders 
67,  69,  and  71  prescribe  the  practice  hitherto  enforced.  They 
are  as  follows  :  — • 

"  67.  This  House  will  not  proceed  upon  any  petition,  motion,  or 
Bill,  for  granting  any  money,  or  for  releasing  or  compoundingg  any 
sum  of  money  owing  to  the  Crown,  but  in  a  Coimmittee  of  the  whole 
House." 

"69.  This  House  will  not  proceed  upon  any  motion  for  an 
address  to  the  Crown,  praying  that  any  money  may  be  issued,  or 
that  any  expense  may  be  incurred,  but  in  a  Committee  of  the  whole 
House." 

"  71.  li  any  motion  be  made  in  the  House  for  any  aid,  grant,  or 
charge  upon  the  public  revenue,  whether  payable  out  oi  the  Con- 
solidated Fund  or  out  of  money  to  be  provided  by  Parliament,  or 
for  any  charge  upon  the  people,  the  consideration  and  debate 
thereof  shall  not  be  presently  entered  upon,  but  shall  be  adjourned 
till  such  further  day  as  the  House  shall  think  fit  to  appoint,  and 
then  it  shall  be  referred  to  a  Committee  of  the  whole  House  before 
any  resolution  or  vote  of  the  House  do  pass  therein." 
To  construe  these  provisions,  let  us  see  what  was  the  resolu- 
tion adopted  by  the  Committee  of  Ways  and  Means  and  what 
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was  tlie  transformation  on  Eeport  wrought  by  the  Chan- 
cellor's "  amendment."  The  Committee's  resolution  relieved 
the  Government  of  its  statutory  obligation  to  devote  the 
£6,500,000  surplus  to  a  reduction  of  debt.  It  left  un- 
stated the  purpose  to  which  the  money  would  be  devoted. 
So  the  Opposition  complained  that  to  hang  up  6J  millions  for 
unspecified  objects  was  illegal.  The  Chancellor  reluctantly 
agreed  to  our  view,  and  then,  after  two  months'  delay, 
attempted  to  set  matters  right.  There  was  only  one  way  of 
domg  so  Constitutionally  open  to  him — viz.,  to  introduce  a 
fresh  resolution  in  Committee  of  Ways  and  Means  or  to  re- 
commit his  first  resolution  to  such  Committee.  Instead  of 
doing  either  Mr.  George  took  the  course  of  transforming 
(without  notice)  on  Report  stage  the  rescluton  impounding 
the  £6,500,000  and  converting  it  into  one  allocating 
£5,000,000  to  the  extinction  of  the  debt  which  he  previously 
declared  he  would  not  relieve.  Five  million  pounds,  there- 
fore, is  to  be  thrown  into  the  Sinking  Fund  instead  of  being 
withdrawn  from  it.  This  left  a  balance  of  £1,500,000  un- 
appropriated, and  as  to  that  amount  his  amended  "  reso- 
lution is  a  blank.  The  Committee  resolution  covered  the  case 
of  the  entire  6J  millions  unappropriated.  Mr.  Lloyd  George 
is  a  lawyer  and  so  is  the  Prime  Minister.  The  City  therefore 
is  entitled  to  expect  as  clear  methods  and  as  direct  procedure 
as  when  the  Treasury  is  governed  by  laymen.  The  Chancellor 
may  say,  "  But  I  told  the  House  that  the  unallotted  one  and 
a  half  million  would  go  to  the  Navy  and  to  East  Africa."  A 
child  with  a  money-box  might  talk  like  that,  but  not  a 
Chancellor  of  the  Exchequer.  Parliament  is  entitled  to  reso- 
lutions in  black  and  white  when  millions  are  being  tossed 
about.  Indeed,  the  Chancellor  may  change  his  mind  about 
the  destination  of  the  surplus  as  he  changed  it  already  this 
Session.  In  the  first  edition  of  the  Budget  he  alleged  that 
his  purpose  as  to  the  surplus  was  to  frighten  Germany  by 
jingling  his  money-bags.  Then  he  found  that  to  refuse  to 
allocate  the  surplus  was  illegal,  and  he  cobbled  up  a  resolu- 
tion framed  to  enable  him  to  perpetrate  an  illegality  into  one 
complying  with  the  law  of  Parliament.  Excellent,  his  ad- 
mirers may  say,  but  the  place  for  such  a  change  to  be 
initiated,  and  the  only  place,  is  the  Committee  of  Ways  and 
Means.  Ministers  vehemently  maintained  against  the  House 
of  Lords  that  the  Commons  should  be  the  sole  initiating  and 
spending  Chamber,  and  the  Parliament  Act  was  passed  on 
the  basis  that  the  Commons  Standing  Orders  existed  and 
would  be  obeyed.  The  champions  of  the  exclusive  right  of 
the  Commons  to  handle  Money  Bills  should  pay  the  Commons 
the  trifling  compliment  of  complying  with  its  procedure.  Its 
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AUSTRALIA 
FOR  MANUFACTURERS 


To  the  British  manufacturer  with  capital  Australia  offers  a 
remarkable  field  for  enterprise. 

Australia's  raw  material  is  as  varied  in  character  as  it  is 
unlimited  in  quantity.   Further,  it  is  cheaply  won. 

The  Australian  people  are  extremely  prosperous,  and  are,  in 
consequence,  liberal  spenders.  Already  the  Commonwealth  is 
Great  Britain's  third  best  market. 

But  under  the  Revised  Tariff  the  Australian  manufacturer 
gets  a  substantial  protection  ;  the  Australian  people  are  showing 
a  growing  preference  for  home-made  goods ;  the  British  manu- 
facturer will  do  well  to  consider  the  establishment  of  branch 
factories  in  Australia. 

Australia  is  rapidly  filling  up  her  empty  spaces.  The  most 
pronounced  movement  to-day  is  the  spread  of  farming.  More 
farmers  mean  more  production,  more  wealth,  and  more  people— 
an  ever  expanding  market.  Now  is  the  time  for  the  manufac- 
turer to  establish  himself  inside  the  tariff. 


The  High  Commissioner  for  Australia 
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members  are  entitled  to  know  from  the  Commons  journals 
what  has  become  of  IJ  million  of  the  surplus.  They  are 
treated  to  an  oral  promise  instead  of  to  an  effective  resolu- 
tion. 

Perhaps  we  shall  be  told  that  Mr.  George  will  compose 
the  difficulty  by  introducing  Supplementary  Estimates.  Even 
as  a  patchwork  remedy  the  practice  he  himself  adopted  in  the 
Finance  Bill  of  last  year  condemns  that  expedient.  Unless 
additional  steps  are  taken,  the  result  will  be  that  the  frame 
of  a  money  resolution  on  Report  and  in  the  clause  of  the 
Finance  Bill  must  conflict  with  the  originating  resolution  in 
Ways  and  Means,  which  alone  can  give  fundamental  validity 
to  a  Finance  Act.  Such  repugnancy  cannot  be  cured  by  a 
Supplementary  Estimate.  Moreover,  last  year  the  grant  to 
East  Africa  of  £250,000  was  embodied  in  a  resolution  in 
Ways  and  Means,  was  confirmed  on  E-eport,  and  was  then 
put  in  the  Finance  Act.  This  year  the  Chancellor  doubles 
the  grant  to  East  Africa,  but  omits  it  both  from  his  Finance 
Bill  and  from  his  Ways  and  Means  resolution.  Even  his 
"  amendment "  on  Keport  fails  to  mention  it.  If  the  pro- 
cedure of  1911  was  sound  and  watertight,  what  are  we  to  say 
of  that  of  1912  ? 

My  contention  therefore  is  that  the  Chancellor  has  in 
two  respects  failed  to  comply  with  the  law  of  Parliament, 
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aud  that  he  should  be  compelled  to  abide  by  every  canon  of 
finance  which  fettered  his  predecessors.  I  pass  by  the  fact 
that  Mr.  Lloyd  George  still  offers  no  apology  for  keeping  6^ 
niillions  hung  up  in  defiance  of  precedent  and  of  the  declara- 
tions of  Chancellors  such  as  Gladstone,  Harcourt,  and 
Asquith.  But  when  we  drive  him  to  cover  as  to  one  breach 
of  Constitutional  practice  he  cannot  be  allowed  to  take 
refuge  in  a  shadier  fiscal  labyrinth. 

If  a  precedent  exists  for  his  device  of  June  24,  and  if  on 
Report  he  can  revolutionise  a  resolution  of  Committee  of 
Ways  and  Means,  it  should  be  cited.  When  we  learn  what 
the  precedent  is  I  shall  ask  this  question  to  test  the  prin- 
ciple :  "  Can  a  Chancellor  who  obtains  authority  from  Com- 
mittee to  withdraw  £20,000,000  from  the  Consolidated  Fund 
so  alter  his  resolution  on  Report  (or  bj  Bill)  that  he  may 
withdraw  £100,000,000.?^'  ^ 
A  majority  may  validate  anything,  but  the  Speaker,  as 
the  recognised  guardian  of  the  Constitution  affecting  money 
grants,  is  a  power  in  reserve.  The  Second  Chamber  being 
wiped  out  as  a  fiscal  safeguard,  it  is  useful  to  remember  that 
Mr.  Speaker  can  exercise  functions  higher  than  those 
enjoyed,  as  regards  expenditure,  by  the  Auditor-General. 
The.House  now  needs  all  the  protection  of  his  high  authority, 
and  it  is  encouraging  to  remember  that  when  malpractice 
was  attempted  in  the  past  the  Chair  effectively  interfered.  I 
summarise  my  case  thus ;  — 

Last  Monday  week  we  came  down  to  discuss  a  Ways  and 
Means  resolution  proposing  that  a  £6,500,000  surplus  should 
not  go  m  relief  of  debt.  Without  notice,  this  was  "  amended  " 
into  a  resolution  that  £5,000,000  thereof  should  go  in  relief 
of  debt.  Then  as  to  the  balance  of  £1,500,000  no  resolution 
whatever  is  proposed.  A  million  and  a  half  is  missing,  and 
IS  reserved  possibly  for  Budget  No.  3  in  the  Autumn  Session. 

As  to  one  purpose  to  which  half  a  million  is  orally  de- 
clared to  be  appropriated  in  the  mind's  eye  of  the  Chancellor, 
East  Africa,  we  know  that  last  year  he  embodied  his  proposal 
m  the  Finance  Bill  and  this  year  does  not  do  so.  A  Bill 
dealing  with  the  East  African  loan  must,  of  course,  be  sub- 
mitted, but  this  will  not  remedy  the  mischief.  We  should 
insist  on  the  sound  principle  that  the  Finance  Bill  must  in 
all  its  clauses  originate  in  a  Committee  of  Ways  and  Means. 
To  apply  the  term  "  financial  juggling  "  to  the  method  re- 
sorted to  on  J une  24  would  be  to  degrade  the  art  of  sleight  of 
hand.  If  we  may  have  flung  at  our  heads  a  Money  Bill  in 
which  the  clause  dealing  with  the  surplus  has  never  been 
discussed  in  its  present  form  by  the  only  initiating  authority, 
then  all  the  safeguards  which  have  been  devised  in  the  past 
have  entirely  disappeared. 

W.  M.  AlTKEN. 

28,  Threadneedle-street,  E.C.,  July  G. 
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ANSWERS    TO  CORRESPONDENTS. 

THE  real  meaning  of  some  of  the  simplest  financial  terms  and  expressions 
is  unfamiliar  to  a  number  of  private  investors,  moreover  the  language 
used  in  the  preparation  of  balance  sheets  and  reports  is  foreign  to  some. 
Investors  frequently  encounter  points  in  connection  with  investments  which 
they  would  like  to  have  cleared  up,  and  it  is  the  object  of  this  section  of  the 
Review  to  afford  answers  to  such  questions.  Some  investors  do  not  ask 
because  they  fear  to  appear  uninformed,  but  this  diffidence  should  be  dis- 
missed from  their  minds,  for  private  investors  are  not  supposed  to  be  experts 
of  finance. 

The  Information  Coupon,  which  is  bound  up  in  this  number,  entitles 
regular  subscribers  to  replies  to  questions  free  of  charge.  Ordinary  readers 
can  obtain  a  reply  at  the  outlay  of  a  penny  stamp  by  using  the  coupon, 
provided  that  their  question  is  of  general  interest.  After  they  have  become 
regular  subscribers  they  will  receive  answers  to  more  personal  enquiries. 

The  Review  is  published  with  the  specific  object  of  disseminating 
financial  information,  and  unless  readers  point  out  to  the  Editor  the  special 
questions  on  which  they  require  information,  it  cannot  fully  supply  their 
needs.  To  use  the  coupon  freely  should  therefore  be  the  rule  of  every 
reader. 

No  questions  relating  to  speculation  or  speculative  trans- 
actions can  or  will  be  answered,  as  this  Review  is  published 
solely  for  the  use  of  Investors. 

Should  1  he  safe  in  investing  money  solely  on  Debentures  secured 
on  assets  of  twice  the  value  of  the  Debentures  issued? 
Subject  to  the  assets  being  truly  valued  a  margin  of  this  extent 
should  prove  satisfactory.  It  is  essential,  however,  that  the 
proi>erty  should  be  maintained  at  the  same  value  during  the  whole 
term  for  which  the  loan  is  current.  By  the  purchase  of  Debentures 
at  a  premium  the  purchaser  is,  of  course,  reducing  the  margin  by 
the  extent  of  the  premium.  Thus  a  Debenture  issue  for  £100,000 
made  at  110%  and  secured  on  assets  valued  at  £200,000  would  be 
£20,000  short  of  the  amount  required  to  cover  the  Debenture  holders 
twice  over.  Ck)nversely  a  Debenture  issue  of  the  same  amount  made 
at  90%  would  provide  the  purchase  with  £20,000  additional  security. 

*      *  # 

What  is  the  meaning  of  an  "  equipment  bond  "  issued  by  a  rail- 
way company? 

The  issue  of  these  bonds  is  common  among  American  railroads, 
who  in  buying  rolling  stock  equipment  (that  is,  carriages,  waggons, 
locomotives,  etc.)  mortgage  the  same  and  sell  bonds  secured  by  the 
mortgage  to  raise  money  for  the  payment  of  the  rolling  stock.  These 
bonds  are  generally  described  as  "  equipment  bonds." 
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If  A    transfers  to  B  for  a  nominal  sum,  certain  securities,  such 
as  bonds  to  hearer,  also  stocks  transferable  by  deed,  what  is 
the  time  limit  as  regards  death  duties  payable? 
Gifts  "  inter  vivos  "  are  eubjeKjt  to  deai^h  duties  if  the  donor  dies 
within  three  years  from  the  date  of  the  gift.   The  class  of  securities 
does  not  affect  the  position. 

#  #  * 

7s  the  reserve  fund  shown  on  the  enclosed  balance-sheet  a  trurC. 
reserve  fund? 

The  reserve  fund  in  question  is  not  a  true  reserve  fund.  It  is  a 
depreciation  reserve  and  means  that  certain  of  the  company's  assets 
have  depreciated  in  value  to  the  amount  of  the  reserve  fund.  In 
other  words,  the  value  of  the  assets  is  overstated  by  this  amount.  A 
true  reserve  fund  consists  of  accumulations  of  nett  profits  which, 
instead  of  being  distributed  to  shareholders,  have  been  retained  in 
the  business,  and  thus  form  additional  working  capital.  It  is  very 
misleading  to  apply  the  term  Reserve  Fund  to  what  is  really 
nothing  more  than  an  estimate  of  how  much  depreciation  has  taken 
place.  Such  an  item  ought  to  be  shown  on  the  balance-sheet  as  a 
deduction  from  the  particular  assets  whose  value  has  been  reduced. 

#  #  # 

How,  would  the  holder  of  bonds  or  other  securities  placed  with  a 
bank  for  safety  stand  in  the  event  of  the  bank  failing;  or 
in  case  of  a  foreign  Power  invading  England  and  taking 
possession  of  the  whole  country? 
The  holder  of  securities  placed  with  a  bank  for  safe  security 
would  not  be  affected  by  the  bank  failing,  provided  that  he  were  in 
a  position  to  prove  ownership  of  the  securities.    We  assume  that 
OUT  correspondent  does  not  suggest  a  wrongful  use  of  the  securities 
by  the  bank,  in  which  case  he  would  have  only  recourse  to  the 
ordinary  process  of  lam  for  theft.    We  have   contemplated  the 
possibility  of  a  foreign  Power  invading  England,  but  we  had  cer- 
tainly never  considered  the  possibility  of  any  civilised  foreign  Power 
confiscating  the  private  possessions  of  individuals.  The  latter  even- 
tuality should  not  cause  our  correspondent  anxiety. 

#  #  * 

How  can  I  tell  if  a  company  has  power  to  issue  Debentures? 

Most  companies  provide  in  their  Memorandum  or  Articles  of 
Association  for  the  right  to  borrow  and  a&  the  docuraente  are  filed 
at  Somerset  House  they  are  open  to  the  inspection  of  any  person  on 
payment  of  the  customary  isearch  fee  of  one  shilling.  Debentures 
may  not,  however,  be  isued  if  the  rights  of  the  Preference  or  Ordi- 
nary shareholders  are  infringed,  unless  the  sanction  of  the  share- 
holders is  obtained.  A  majority  of  shareholders  is  usually  required 
to  give  consent  to  their  issue.  When  Debentures  carrying  a  mortgage 
or  charge  upon  a  company's  assets  have  been  issued  they  must  be 
filed  with  the  Registrar  of  Joint  Stock  Companies  within  twenty-one 
days  of  such  issue.  Any  shareholder  or  creditor  of  a  company  can 
inspect  the  register  of  mortgages  kept  at  a  company's  office  on  pay- 
ment of  a  fee  of  one  shilling. 
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Will  you  inform  me  where  the  definite  rules,  giving  the  dates,  / 
upon  which  bonds,  stocks,  etc.,  should  be  marked  ex-divi- 
dend, can  be  obtained? 
There  are  no  definite  rules  which  apply  to  all  bonds,  stocks,  etc., 
but  there  are  certain  defined  customs  applyinig  to  various  classes  of 
securities  whieh  are  accepted  by  all  who  deal  in  stocks  and  shares. 
A  bearer  security  is  quoted  ex  the  dividend  on  the  day  the  dividend 
is  payable.  British  and  India  stocks  are  quoted  ex-dividend  on  the 
morning  of  the  day  after  that  on  which  the  books  are  closed  for  the 
dividend.  Mining  securities  are  dealt  in  ex-dividend  from  the  be- 
ginning of  the  account  following  that  in  which  the  dividend  hae 
been  paid.  British  and  Colonial  Treasury  and  Exchequer  bonds  or 
bills.  Rupee  paper,  Indian  railway  debentures,  etc.,  are  dealt  in  so 
that  the  accrued  interest  up  to  the  day  for  which  the  bargain  was 
done  is  paid  by  the  buyer.  When  securities  are  not  quoted  in  the 
OflO-cial  List  inquiry  should  be  made  of  the  dealer  in  the  shares,  who 
will  fix  a  date  when  the  securities  are  ex-dividend.  Our  corre- 
spondent will  observe  that  in  the  case  of  investment  securities  there 
is  little  difference  between  buying  ex-dividend  and  buying  cum 
dividend  as  the  amount  of  the  dividend  or  coupon  in  the  case  of 
bearer  bonds,  is  invariably  allowed  for  in  the  price:  thus  a  5%  bond 
quoted  at  98—100  cum  coupon  for  a  half-year's  interest  (2^%)  would 
cost  a  purchaser  100,  and  he  would  receive  £2  10s.  on  payment  of 
the  coupon,  or  it  would  cost  him  precisely  the  same  as  if  he  pur- 
chased the  bond  for  97^  ex  the  coupon. 

*  *  # 

On  the  balance-sheet  of  a  company  owning  tea  plantations  and 
an  item,  ''advances  to  coolies,^'   appears  among  the  assets, 
what  is  the  nature  of  such  an  asset? 
A  larige  part  of  the  work  on  plantations  is  done  by  imported 
labour.   On  leaving  home,  money  is  advanced  to  the  coolies  on  the 
understanding  that  repayment  shall  be  made  by  deducting  instal- 
ments from  their  subsequent  earnings.    Should,  however,  a  coolie 
die  before  he  has  repaid  the  whole  of  the  advance  made  to  him,  the 
balance  he  owes  immediately  becomes  a  bad  debt,  and  should  be 
written  off  as  a  loss.    In  the  profit  and  loss  accounts  of  such  com- 
pajiies  there  will  frequently  be  seen  on  the  debit  side  an  item, 
**  Loss  by  death  of  coolies." 

*  *  * 

Does  a  shareholder  in  a  company  about  to  reconstruct  lose  the 
value  of  his  shares  by  not  joining  the  reconstructed  com- 
pany? 

This  question  arises  out  of  the  reply  to  a  question  on  page  70  of 
last  month's  issue.  If  any  member  of  a  company  being  wound  up 
who  has  not  voted  for  the  special  resolution  at  either  of  the  meetings 
expresses  his  dissent  from  the  resolution  in  writing  addressed  to 
the  liquidator  and  left  at  the  office  of  the  company  not  later  than 
seven  days  after  the  date  of  holding  the  confirmatory  meeting,  he 
may  require  the  liquidator  either  not  to  carry  out  the  scheme  or  to 
gpurdhase  his  interest  at  a  price  which  if  not  settled  by  agreement 
shall  be  determined  by  arbitration.  In  such  an  arbitration  the 
dissentient  has  to  prove  the  value  of  his  interest. 
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NEW  ISSUES. 


'jpHE  time  during  which  applications  may  be  made  by  investors  for  new  capital 
issues  is  usually  limited  to  a  few  days,  and  as  this  Review  is  only  published 
monthly  any  reference  to  new  issues  of  capital  cannot,  therefore,  be  of  the  fullest 
service  to  investors.  The  Editor  will,  however,  be  pleased  to  send  by  post,  free  of 
charge  to  subscribers,  an  opinion  upon  any  new  issue,  on  receiving  the  Information 
Coupon  conUined  in  this  number.  Particulars  can  also  be  obtained  by  subscribers 
relating  to  any  of  the  following  new  issues  of  capital  made  during  the  past  twelve 
months  :— 


Aerators   June 

Alabama  Traction, 

Light  and  Power  ...  Mar, 
Alberta  Land  Co.  ...  Oct. 
Alby  United  Carbide  Mar 
Algoma  Steel  Corpn.  June 

Almagam   May 

Amalgamated  Land 
and  Mortgage  Cos. 
of  Winnipeg        ...  May 
American  Cyanamid  Apl. 
Americanlnvestment 

Trust  Jan. 

American  Water- 

works&  Guarantee  June 
Ammonia  Soda  ...  May 
Andalusia  Water  ...  May 
Anglo -Argentine 

Tramways  Co.  ...  Oct 
Anglo-Brazilian  Meat  July 
Anglo-Canadian 

Finance   Apl. 

An  glo  -  Canadian 

Hotels   Jan. 

Anglo-Can  adian 

Mortgage  Corp.  ...  Dec. 
Anglo  -  Hungarian 

Potteries   Dec. 

Anglo  -  Netherland 

Sugar  Corporation  Jan. 
Anglo  -  Oriental  Fi- 
nancial Trust  ...  Nov. 
Anglo-Russian  Trust  Nov. 
Ankola  Tea  &  Rubber  Oct. 
Ardath  Tobacco  ...  Feb. 
Arding&Hobbs  ...Mar. 
Argentine  Iron  and 

Steel  Apl. 

Argentine  North-Eas- 

tern  Railway  Co.  ...  Dec. 
Argentine  Tobacco 

Co  Nov. 

Associated  Omnibus  Feb. 
Associated  Portland 

Cement  Mfrs.  ...  .Ian. 
Atchison,  Topeka  A 

Santa  F6  Railway...  Feb. 
Australian  Coking  61 

By-Products        ...  Sept. 
Automatic  Telephone 
Manufacturing  Co.  Nov, 


Bahia    Blanca  and 

North-Western  Rly.  Jan. 

Baku  (City  of)   Oct. 

Belfast  Corpn.        ...  May 

Bothleliem  Steel     ...  May 

Bobby  A  Co   Apl. 

Bostock  (Frederick),.  July 


Bowness  Estates    ...  Mar, 

Brazil  (U.  S.  of)       ...  Dec. 

Brazilian  Warrant 
Co  Dec. 

British  &  Argentine 
Steam  Navigation...  Apl. 

British  American  To- 
bacco  May 

British  and  General 
Debenture  Trust  .„  July 

British  Columbia 
Fruit  Lands  Mar. 

British  Columbia 
Telephone  May 

British  Columbian 
Fisheries   Dec. 

British  Deperdussin 
Aeroplane  Apl, 

British  East  Africa 
Corporation        .„  Jan, 

British  India  Steam 
Navigation  June 

British  L.  M.  Erics- 
son Mfg  Feb. 

Brit.  Maritime  Trust  July 

British  North  Borneo 
Co  July 

Buenos  Ayres  and 
Pacific  Railway   ...  Mar. 

Burmeister  &  Wain 
(Diesel  system)  Oil 
Engine   Apl. 


Cadbury  Bros.  ...  Mar. 
Calgary  (City  of) 

Feb.  &  July 
Calgary  Brewing  & 

Malting   June 

Callender's  Share  & 

Investment  Trust  May 
Canada  (Govt,  of)  .,,  Feb. 
Canadian  British 

Engineering  ...  June 
Canadian  Finance  & 

Land  Feb. 

Canadian  Northern 

Ontario  Rly.  Co.  ...  Dec. 
Canadian  Northern 

Pacific  Railway  Co.  Nov. 
Canadian  Northern 

Railway   June 

Canadian  Western 
Natural  Gas  Light, 
Heat  <k  Power  Co. .,  Nov. 
Cape    Breton  Coal, 

Iron  and  Railway.  June 
Ceara  Tramway  Light 

and  Power  July 

Central  Heating     ,,,  May 


Chesham  Automobile 
Supply   July 

Chili  (Government 
of)      ,.        Nov.  &  Mar. 

Chilian  Northern 
Railway  Co. ..  Dec.  &  July 

Chinese  Engineering 
and  Mining  July 

Cities'  Service  Co....  Nov. 

City  Estates  of 
Canada   Jan. 

City  of  San  Paulo  Im- 
provements &  Free- 
hold Land  Co.     ...  Nov. 

Coal  Substitute      .„  Feb. 

Columbia  Valley  Or- 
chards  May 

Compania  de  Electri- 
cidad  de  la  Pro- 
vincia  de  Buenos 
Aires  Dec. 

Connemara  Green 
Marble  Quarries  ...  Oct. 

Consolidated  Cities 
Light,  Power  and 
Traction   June 

Consolidated  Diesel 
Engine  Mfrs.       ...  Apl. 

Constantinople  Tele- 
phone Co  Nov. 

Court  Line   Feb. 


Danish  Government 

Denny,  Mott  &  Dick- 
son   

Development  Co.  of 
Santa  Fe   

Dickinson(John)ttCo. 

Dominion  Steel  Corp. 

Dominion  Western 
Lands  Corpn. 

Dryden  Timber  and 
Power  Co  


June 

Oct. 

Jan. 
May 
Apl. 

Nov. 

Nov. 


East  India  Tea  and 
Produce   June 

Edmonton  (City  of)...  June 

Elder  Dempster  <t  Co.  Jan. 

Empire  district 
Electric    Apl. 

Estates  Control      ...  Feb. 


Fanning  Island  ...Mar. 

Fletcher's  (Meat  Im- 
porters)  Feb. 

Frenchlnternational 
Cold  Transport  & 
Storage   June 
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Gamage  (A.  W.)  ...  Nov. 
General  Electric  ...  July 
Goode,  Durrant&  Co.  Dec. 
Grand  TrunkRailway 

of  Canada  ...  Nov.  &  Apl. 
Greenwich  Inlaid 

Linoleum   Apl. 


Hadley  Engineering 
Co  Nov. 

H.  &  B.  American 
Machine   Feb. 

Hardelot  Domain   ...  May 

Hastings  and  St. 
Leonards  Medical 
Baths  Aug. 

Hidro  -  Electrica  de 
Tucuman   Apl. 

Hulett  (Sir  J.  L.)  & 
Sons  Dec. 

Humber  Graving 
Dock  &  Engineer- 
ing Co  Nov. 

Hydro-ElectricPower 
and  Metallurgical 
(Tasmania)  Apl. 


Imperial  Russian 
Govt.(KahetianRy.)  Mar. 

India  (Govt,  of)      ...  Apl. 

International  Rlys.  of 
Central  America  ...  May 

Investment  Corpora- 
tion of  Canada    ...  July 


Kahetian  Railway  ...  Mar. 
Kentucky  Traction  & 

Terminal   Feb. 

Kynoch-Arklow      ...  Jan. 


Lamport  &  Holt     ...  Mar. 

LamsonParagou  Sup- 
ply Co.   Nov. 

Leach's  Argentine 
Estates   Mar. 

Le  Coq(A.)   May 

Leopoldina  Terminal 
Railroad    Oct. 

Lethbridge  (City  of), 
Alberta   Nov. 

Letters  Patent  Insur- 
ance  June 

Lima  (City  of),  Peru  Dec. 

Liverpool  Western 
Canada  Land  Co.  ...  Nov. 


Maple  &  Co  Mar. 

May   Morn  Estates 

(New  Zealand)  ...  May 
Mexican  Fuel  and 

Power  Co  Dec. 

Mexican  Light  and 

Power  Co  Nov. 

Mexican  Midland 

Light  &  Power  ...  Apl. 
Midland  Uruguay  Ex- 
tension Railway  Co.  Dec. 
Millars'   Timber  & 

Trading   June 

Mitford  (Calgary) 

Colliery  Co....      ...  June 

Molassine   June 

Moose  Jaw  (City  of), 

(Saskatchewan)  ...  Nov. 
Mortgage  Company 

of  Egypt   Jan. 


Morton  (C.  &  E.)     ...  Jan. 
Moscow  (City  of)    ...  June 
Municipality  of  Salis- 
bury  Dec. 


National  Bituminous 

Coal  &  Coke  Co. 

(U.S.A.)   Dec. 

National  Transport...  Jan. 
Newcastle  &  District 

Electric  Lighting...  Apl. 
NewCentralOmnibus 

Co  Jan. 

Newfoundland  (Govt. 

of)   July 

New  Transvaal 

Chemical   Jan. 

New  Westminster 

(City  of)   May 

New  York  Telephone  May 
NewZealand(Govt.of)  June 
Nicolaieflf  (City  of)  ...  July 
North  Coast  Land  Co.  Nov. 
North  Vancouver 

(City  of)       Nov.  &  June 


Odhams    May 

Oflford  Hygienic  Ap- 
pliances (1912)     ...  July 
Orchestrelle  Co.     ...  July 
Oregon  -  Washington 
Railroad  and  Navi- 
gation Co  Dec. 


Pacific   Railway  of 

Colombia   Nov. 

Paisley  District 

Tramways  Co.  ...  Oct, 
Partington   Steel  <b 

Iron  Co.,  Ltd.  ...  Oct. 
Paterson  (F.  G.),  & 

Clayton,  Ltd.  ...  Oct. 
Perth  (City  of), W.A...  Jan. 
Peruvian  Govt.  5i% 

(Salt)  Loan  of  1909  Dec. 
Point  Grey  (Munici- 
pality of)   Nov. 

Port  Argentine  Great 

Central  Railways ...  Sept. 
Portland  Rly.  Light 

&  Power   Feb. 

Porto  Rico  Rlys,  ...  May 
Premier  Investment 

Co  Nov 

Premier  Omnibus  ...  Feb. 
Princess's  Hotel  ...  June 
P  u  e  b  1  a  Tramway 

Light  &  Power  Co.  Dec. 


Quarahim  Interna- 
tional Bridge       ...  Apl. 
Queensland  (Govt,  of)  July 


Regina  (City  of)  ...  Feb. 
Renter's  Telegram  ...  Apl. 
Rhodesia-  Katanga 

Junction    Rly.  & 

Mineral  Co  Jan. 

Rio  de  Janeiro  (City)  Feb. 
Riordon  Pulp  & 

Paper  June 

Robert  Simpson     ...  May 

Rolls  Royce   Feb. 

Royal  Automobile 

Club  Buildings  ...June 
Royal    Mail  Steam 

Packet  ...  Feb,  &  May 
Russian  Railway 

(Black  Sea- Kuban)  Oct. 

(Kahehan)  Mar. 

Ruston,  Proctor  &  Co.  Oct. 


St.  John  &  Quebec 
Rhy  May 

St.  Louis,  Springfield 
&  Peoria  Railroad..  July 

St.  Petersburg  Land 
and  Mortgage      ...  May 

Salisbury  (Munici- 
pality of)   Dec. 

Salvador  Railway  Co.  Nov. 

Sandow's  Cocoa  =^nd 
Chocolate   Apl. 

Saskatoon  (City  of)...  Apl. 

Scottish  American 
Mortgage   Mar. 

Scottish  &  Dominions 
Trust  May 

Scottish  Iron  &  Steel  June 

Scottish  Tube  Apl. 

Sears  (J.)<6Co.  (True- 
form  Boot  Co.)     ...  Feb. 

Sena  Sugar  Factory ..  July 

Services'  Canadian 
Lands   Mar» 

SorocabanaRly.Nov.A  May 

South  African  and 
General  Investment 
and  Trust  Co,      ...  Dec. 

South  American 
Cattle  Farms       ...  Oct. 

SouthAmerican  Light 
&  Power  Co  Nov, 

Sth.  American  Stores 
(Gath  &  Chaves)  ...  May 

Southern  Nigeria 
Govt.  Loan  Nov. 

South  Winnipeg      ...  Feb. 

Strand  Hotel  June 

Sudd  Fuel  (Suddite)  Feb. 

Swedish  Pulp  &  Paper 
Co  Dec. 

Synthetic  Products 
Co  June 


Tokyo  (City  of)       ...  Feb. 

Toronto  Power  Co.  ...  Oct. 
Tramways  (M.E.T.) 

Omnibus    Jan. 

Trust  and  Loan  of 

Canada    Apl. 

Tyler  (H.  P.)   May 


Union  Steel  Corp.  ...  Jan. 
United     States  of 

Brazil  Dec. 

United  States  Trust 

Corp  Nov. 

Upper  Eraser  River 

(British  Columbia) 

Lumber  Co  Jan. 


Valparaiso  (City  of)...  July 
Vancouver  (City  of)...  Mar. 
Vancouver  Power  ...  Jan. 
Victoria  (City  of),  B.C  Jaa . 
Victoria  Falls  and 
Transvaal  Power ...  May 

Vilna  (City  of)  May 

Virginian  Rly.       ...  May 


Western  Australia 

(Govt,  of)   Feb 

Western  Canada 

Power  Mar. 

Western  Canada 

Trust  Dec. 

Whiteaway,  Laidlaw 

and  Co  July 

Winnipeg  (City  of)  ...■"Apl. 
Winnipeg  Paint  and 

Glass  Co  Nov. 

Wisconsin  Central 

Railway   Feb. 

Yokohama  (City  of) ...  Apl. 
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DIGEST  OF  COMPANY  REPORTS  AND  BALANCE  SHEETS. 

EVERY  Report  and  Balance  sheet  published  by  the  Companies  quoted 
in  the  Tables  of  this  Review  is,  immediately  on  its  appearance, 
abstracted  by  financial  experts.  The  Abstracts  relating  to  those 
Companies  of  great  public  interest  are  then  submitted  to  the  respective 
Companies  for  verification,  and  are  subsequently  printed  here.  The 
Abstracts  of  Companies  whose  securities  are  only  held  by  a  comparatively 
small  proportion  of  the  public  are  forwarded  to  any  reader  who  cares  to  send 
the  Coupon  contained  in  each  issue  with  a  request  for  the  information. 

The  last  right-hand  column  of  the  Statistical  Record  of  price  movements 
of  stocks  given  in  this  issue  indicates  in  which  monthly  issue  the  Abstract 
relating  to  every  investment  has  appeared,  so  that  the  last  twelve  consecutive 
numbers  of  the  Review  give  a  compact  file  of  the  essential  points  which 
determine  the  relative  safety  and  desirability  of  all  the  investments  quoted  in 
the  Review. 

A  detailed  explanation  of  the  method  upon  which  the  companies'  accounts 
are  analysed  is  given  in  the  Investors'  Four  Shilling  Year  Book  (for 
particulars  see  Advertisement)  as  it  is  too  lengthy  to  reproduce  each  month 
in  this  Review.  Readers  who  do  not  wish  to  buy  the  Year  Book  can 
obtain  one  of  these  Explanatory  Statements  on  application  to  the  Publisher. 
The  following  short  "  Key  to  the  Digests"  must  here  suffice  :  — 

Key  to  Digests. 

I.  The  page  of  the  Table  giving  the  statistical  record  of  the  stock  is 
indicated,  and  the  number  of  the  report  indicating  the  age  of  the 
Company.  II.  Alterations  in  Capital  Account  and  constitution  (if  any) 
are  noted.  III.  Present  profits  are  compared  with  those  of  previous 
years.  IV.  The  Dividends  declared  are  given  and  compared  with  former 
dividends.  The  paid-up  amounts  of  the  sub-divisions  of  the  Company's 
Capital  are  also  given.  (The  amouni  of  slock  in  every  Capital  Division  and  the 
Dividends  paid— in  front  ojandhehind  each  stock— in  every  sub-division  of  Capital 
and  the  Dividends  ranking — in  Jront  of  and  the  Dividends  paid  on  issues  ranking 
behind  each  sub-division  of  Capital— indicate  the  degree  of  safety  attaching  to  the 
Capital  and  Income  comprised  in  each  sub-division  in  a  Company's  Capital.) 
V.  Profits  carried  forward  and  Reserve  funds  are  noted.  VI.  The  Company's 
Assets  are  commented  upon  and  the  Company's  position  as  against  outside 
creditors  is  defined. 

In  all  cases  where  the  Company's  figures  do  not  admit  of  being  treated 
upon  the  above  principle  this  fact  is  indicated  by  an  asterisk. 
Annual  subscribers  to  the  Review  can  obtain,  free  of  charge,  an  opinion 
on  Company  Reports  and  Balance  Sheets  prior  to  Shareholders'  Meetings  if 
they  forward  the  Report  to  the  Editor  three  clear  days  before  the  meeting. 


AFRICAN  ASSOCIATION  (Trading), 

tables  p.  37. — 22nd  ann.  rep.  to  31 
Dec.  '11.  Profit:  Nett  profit  £68,470, 
(£104,064  Dec.  '10;  £65,565  Dec.  '09). 
No  bt.  ford.  (No  debs.)  Div.  de- 
clared: Shares,  on  £334,024,  12i%, 
absorbing  £41,753.  Also  a  special 
bonus  of  5s.  p.s.  out  of  Ord.  shares 
div.  fund,  absorbing  £83,506;  this 
bonus  may  be  applied  in  payment  of 
new  Preference  shares  which  are  to 
be  issued.  Founders'  shares,  on 
£6,768,  £2  p.s.  (200%),  absorbing 
£13,536  (425%  Dec.  '10;  175%  Deo.  '09). 
Reserve  :  Contingencies  fund  remains 
£3,500.  Insurance  fund  stands  at 
£109,290  (incr.  £11,205);  deprecn. 
fund  at  £106,892  (incr.  £7,858).  After 
making  above  appropriation,  Ord. 
eharee  div.  fund  will  stand  at 
£140,716.  Carried  ford,  (to  Founders' 


shares  a/c)  £657.  Assets  :  Balance 
sheet  shows  £979,160  assets  of  tangi- 
ble property;  liquid  assets  (incl.  in- 
vestments in  other  oo.'s  £208,380) 
amount  to  about  £896,000  and  ourr. 
liabs.  (incl.  dive,  and  bonus  de- 
clared) to  about  £383,000.  There  are 
contingent  liabs.,  on  Bills  discount«d 
£8,238  and  calls  on  shares  £34,931. 
Meeting  Liverpool  1  July  '12. 
Year.  Highest.  Lowest.  Div.  % 

£1  Shares.    (Divs.  due  Jan.  July.) 

1910    1+1  ...        n    ...  12^ 

1911    2A  ...        m  ...  12it 

t  And  a  bonus  of  5s.  per  share  out 

of  div.  fund. 

ALLIANCE  MORTGAGE  A  INVEST- 
MENT, tables  p.  58.— 22nd  ann.  rep. 
to  31  Jan.  '12.   Interest:  Dhb.  stock, 
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on  £140,000  redeem.  4i%,  in  full; 
Debentures,  on  £25,710  term.  4^%, 
in  full,  absorbing  together  £7,021. 
Profit  :  After  paying  Deb.  int., 
nett  profit  is  £9,699,  (£6,466  Ja,n.  '11; 
£7,033  Jan.  '10);  no  bt.  ford. 
Div  declared:  Ord.  shares,  on 
£4l',370,  7%,  absorbing  £2,727.  Dbf. 
shares,  on  £74,  nil.  Reserve:  Re- 
serve fund  appears  at  £52,237,  to 
v^hich  will  be  added  bal.  of  P.  and 
L.  a/c  (£6,972)  after  deducting  Di- 
rectors' remuneration.  Against  this 
fund  there  are  investments  £38,519 
(increased  to  £43,454  since  date  of 
a/os).  Assets  :  Balance  sheet  shows 
£275,766  assets  of  tangible  property 
(incl.  loans  on  mortgage  in  America 
£198,510)  the  bulk  of  which  are  more 
or  less  liquid.  There  are  about 
£8,000  current  liabs.  (incl.  divs). 
Meeting  Manchester  12  June  '12. 
Year.  Highest.   Lowest.   Int.  % 

Deb.  Stock.  (Int.  due  Jan.  July.) 

1908    91     ...       83  4^ 

1909    91     ...       87     ...  4i 

1910    87     ...       84     ...  4i 

1911    86     ...       80     ...  4§ 

AMERICAN  FREEHOLD  LAND 
MORTGAGE  OF  LONDON,  tables  p.  55. 
— 32nd  ann.  rep.  to  31  Mar.  '12. 
Alteration  in  Gap.  a/c.  £14,705  more 
4%  Debs,  have  been  issued  and  sub- 
scribed. Cap.  restoration  reserve 
a/c  (£48,150)  has  been  applied,  in  the 
form  of  bonus  to  shareholders,  in 
restoring  shares  to  their  original  de- 
nomination of  £5,  with  £1  paid.  In- 
terest: Debentures,  on  £258,892  term. 
4%,  in  full  and  from  datee  of  issue; 
Deb  stock,  on  £620,000  redeem.  4^%, 
in  full;  absorbing  together  £37,995. 
Profit:  After  paying  Deb.  int.,  nett 
profit  is  £49,563,  (£46,331  Mar.  '11; 
£45.953  Mar.  '10);  bt.  ford.  £3,492; 
total  available  £53,055.  Div.  de- 
clared :  Pref.  stock,  on  £197,500  cum. 
6%,  in  full,  absorbing  £11,850.  Ord. 
shares,  on  £160,500,  10%  and  bonus  of 
1%,  absorbing  together  £17,655.  Re- 
serve :  To  Reserve  a/c  £20,000, 
making  it  £120,000.  Carried  ford. 
£3,550.  Assets  :  Balance  sheet  shows 
£1,386,310  assets  of  tangible  property, 
all  more  or  less  liquid,  incl.  loans 
on  first  mortgage  £1,319,298.  Incl. 
final  divs.,  there  are  about  £26,000 
curr.  liabs.  Meeting  12  June  '12. 
Year.  Highest.  Lowest.  Div.  % 

Deb.  stock.    (Int.  due  Jan.  July.) 

1908    102     ...       95     ...  4i 

1909    105     ...       96     ...  4J 

1910    103     ...       98     ...  4i 

1911    103     ...       98     ...  4i 

Pref.  stock.    (Divs.  due  Jan.  July.) 

1908    105     ...       97     ...  6 

1909    105     ...       96     ...  6 

1910    107     ...     100     ...  6 

1911    Ill     ...     102     ...  6 

£5  Ord,  (£1  pd.).  (Divs.  due  June  Dec.) 
1911    1-h  ...         I    ...  11 


ANGLO-PORTUGUESE  TELEPHONE. 

tables  p.  71. — 25th  ann.  rep.  to  31 
Dec.  '11.  Alteration  in  Cap.  a/c. 
£2,300  more  Deb.  stock  has  been  re- 
deemed. Interest :  Deb.  stock,  on 
£44,025  redeem.  5%,  in  full,  absorb- 
ing £2,278.  Profit:  After  paying 
Deb.  int.,  nett  profit  is  £21,160, 
(£17,330  Dec.  '10;  £16,072  Dec.  '09); 
bt.    ford.    £4,722;    total  available 

«  OUR  USUAL   mCTHOO   or  ANALYSIS  WOULD   NOT  NKVSAL  THIS   COMPANY'S   ACTUAL  »>eSITI*N 


£25.882.  Div.  declared :  Shares,  on 
£100.000,  8%  (as  before),  absorbing 
£8,000.  Reserve:  To  Reserve  fund 
£12,500,  making  it  £50,000.  Carried 
ford.  £5,382.  Assets:  Cap.  expend, 
amounts  to  £224,957  (incr.  £9,468),  in- 
cluded in  total  tangible  assets 
£250,449;  no  deprecn.  appears  to 
have  been  allowed.  Incl.  invest- 
ments £10,000,  liquid  assets  amount  to 
about  £19,000,  and  curr.  liabs.,  incl. 
divs.,  to  about  £15,000.  Meeting  Lon- 
don 22  Apl.  '12. 

Year.  Highest.  Lowest.  Int.% 

Deb.  stock.     (Int.  due  Mar.  Sept.) 

1908    104     ...       98i    ...  5 

1909    105i    ...       98     ...  5 

1910    104     ...       99^    ...  5 

1911    104     ...     100     ...  5 

APOLLINARIS  &  JOHANNIS*  tables 
p.  37.— 15th  ann.  rep.  to  31  Mar.  '12. 
Interest :  Deb.  stock,  on  £850,000  ir- 
red.  4%,  in  full,  absorbing  £34,000. 
Profit  :  After  paying  Deb.  int.,  nett 
profit  is  £166,671,  (£130,770  Mar.  '11; 
£100,543  Mar.  '10);  bt.  ford.  £22,430; 
total  available  £189,101.  Div.  de- 
clared: Pref.  shares,  on  £1,190,000 
cum.  5%,  in  full,  absorbing  £59,500. 
Ord.  shares,  on  £1,190,000,  7%,  ab- 
sorbing £83,300.  Reserve  :  To  Re- 
serve fund  £20.000,  making  it 
£170,000.  Carried  ford.  £26,301.  Cap. 
return  on  shares  in  Owen  European 
Bottle  Machine  Co.  of  Toledo,  Ohio, 
amounting  to  £12,089,  has  been 
transferred  to  Suspense  a/c  for  pro- 
viding Cap.  for  Rheinahr  Bottle  Fac- 
tory, making  this  a/c  £48,667.  As- 
sets :  Total  assets  amount  to 
£3,529,478,  but  position  is  not  clear, 
as  no  details  of  Cap.  expend,  are 
given,  this  item  remaining  at 
£3,243.724  (as  at  inception  of  Co.). 
Co.  holds  the  entire  share  capital 
of  two  German  Cos.,  but  no  parti- 
culars of  these  are  given  beyond 
the  statement  that  "the  usual 
Annual  Deprecn.  for  plant  and 
machy.  has  been  provided  for."  In- 
come is  almost  entirely  derived  from 
holdings  in  these  two  Cos.  Liquid 
assets  amount  to  about  £286,000  and 
current  liabs.  (incl.  divs.)  to  about 
£103,000.  Meeting  18  July  '12. 
Year.  Highest.   Lowest.   Div.  % 

Deb,  Stock.    (Int.  due  Apl.  Oct.) 

1908    83     ...      71     I...  4 

1909    74     ...       67     ...  4 

1910    74     ...       65     ...  4 

1911    82     ...       69     ...  4 

£10  Pref.    (Divs.  due  June  Dec.) 

1908                      7i  1...  51    ...  5 

1909                       61  ...  4g    ...  5 

1910                       6h  ...  5i    ...  5 

1911                       7i  ...  5i    ...  5 

£10  Ord.    (Divs.  due  Dec.  July.) 

1908    6i    ...        3i    ...  2i 

1909    Ah  21    ...  3 

1910    4i    ...        2i    ...  5 

1911   ^   71    ...        4i    ...  7 


ARON       ELECTRICITY  METER,* 

tables  p.  37.— 14th  ann.  rep.  to  31 
Mar.  '12.— Alteration  in  Cap.  a/c. 
£4.900,  the  balance  of  1901  Debs., 
have  been  redeemed,  and  £4,860  more 
paid  on  1911  Debs.  Interest :  Deben- 
tures, on  £4.900  redeem.  5%  (1901), 
to  date  of  redemp.,  absorbing  £88; 
on  £100.000  redeem.  5%  (1911),  in 
full  and  from  dates  of  issue,  absorb- 
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ing  £4,896.  Profit:  After  paying 
Deb.  int.,  nett  profit  is  £30,542, 
(£27,521  Mar.  '11;  £21,118  Mar.  '10); 
bt.  ford.  £5,381;  total  available 
£36,423.  Div.  declared :  Pref.  shares, 
on  £124,896  cum.  6%,  in  full,  absorb- 
ing £7,494.  Ord.  shares,  on  £125,000, 
6%,  absorbing  £7,500.  Eesbrvb  : 
There  is  no  General  reserve  fund.  To 
Goodwill  and  Patents  reserve  £10,000, 
making  it  £40,000.  To  write  off  bal. 
of  issue  exps.  £6,973;  carried  ford. 
£4,456.  Assets  :  Balance  sheet  does 
not  show  position  as  Goodwill  is 
lumped  with  shares,  land,  bldgs., 
etc.,  for  £203,127;  £8,363  has  been 
allowed  for  deprecn.  during  year. 
There  are  about  £237,000  liquid 
assets,  and,  incl.  divs.,  about  £48,000 
curr.  liabs.  Meeting  25  June  '12. 
Year.  Highest.  Lowest.  Div.% 

£1  Pref.    (Divs.  due  June  Dec.) 

1908    M  ...  ...  10 

1909    g    ...  M  ...  12 

1910    §i  ...  M  ...  6 

1911    m  ...        H  ...  6 

£1  Ord.    (Div.  due  June.) 

1908    i    ...  ...  Nil 

1909    i    ...  T%  ...  Nil 

1910    U  ...  i  ...  6 

1911    i    ...  i  ...  6 

ASH  (CLAUDIUS)  SONS  &  Ca 
(Dental  Appliance  Mfrs.),  tables  p.  37. 
7th  ann.  rep.  to  31  Dec.  '11. — Altera- 
tion IN  Cap.  a/c.  £50,000  more  Pref. 
shares  and  £30,000  more  Ord.  shares 
hav^  been  issued.  Profit  :  Nett  pro- 
fit is  £94,815,  (£84,972  Dec.  '10; 
£81,805  Dec.  '09);  bt.  ford.  £17,854: 
total  available  £112,669.  (No  Debs.) 
Div.  declared :  Pref.  shares,  on 
£450,000  cum.  5J%,  in  full,  absorbing 
£21,078.  Ord.  shares,  on  £450,000, 
10%  p. a.,  absorbing  £40,103.  E»- 
SBRVB :  To  Reserve  fund  £25,000,  mak- 
ing it,  with  £10,000  premiums  on 
new  shares  issued  £150,000.  Co.  has 
investment  £25,000  India  Stock  (at 
80).  Carried  ford.  £26,488.  Deprecn. 
has  been  allowed,  but  amount  is  not 
separately  shown.  Total  provision 
for  extinction  of  leases  £1,647. 
Assets  :  Balance  sheet  shows  £957,330 
assets  of  tangible  property  and  Good- 
will valued  at  £200,000.  Liquid 
assets  amount  to  £781,149  and  cur- 
rent liabs.,  including  final  div.  de- 
clared, to  £80,841. 

Year.  Highest.  Lowest.  Div.% 

£1  Pref    (Divs.  due  Jan.  July.) 

1908    li    ...        1     ...  5h 

1909    li    ...        1^  ...  5^ 

1910    1^  ...        1     ...  5| 

1911    U    ...        Us  ...  5h 

AUX      CLASSES  LABORIEUSES,* 

tables  p.  38. — 15th  ann.  rep.  to  31 
Jan.  '12.  Alteration  in  Cap.  a/c. 
£9,530  more  Deb.  stock  has  been  re- 
deemed, and  £42,185  "  B "  Pref. 
shares  issued.  Interest:  Deb.  stock, 
on  £108,810  redeem.  5%,  in  full,  ab- 
sorbing £5,499.  Profit  :  After  paying 
Deb.  int.,  nett  profit  is  £84,890, 
(£81,651  Jan.  '11);  bt.  ford.  £13,237; 
total  available  £98,127.  Div.  de- 
clared :  Pref.  shares,  on  £375,000  cum. 
7%,  in  full;  on  £150,000  "B"  cum. 
7%,  in  full  and  from  dates  of  issue; 
absorbing  together  £35,894.  To  "  B  " 
Pref.  share  surplus  div.  fund  £2,112, 
making  it  £7,507,  from  which  a  sup- 
plementary div.  of  1%  is  distributed. 


absorbing  £1,500,  leaving  fund  £6,007. 
Ord.  shares,  on  £250,000,  9i%,  absorb- 
ing £23,750.  Reserve:  To  Reserve 
fund  £5,066,  making  it  £31,001;  to 
Deb.  stock  sinking  fund  £10,000,  mak- 
ing it  £86,190;  to  Management  com- 
mission £7,982;  carried  ford.  £13,323. 
Assets:  Balance  sheet  shows 
£1,116,274  total  assets,  but  position  is 
not  clear,  as  Goodwill  is  lumped  with 
leasehold  premises  for  £396,954  (ag 
before,  no  allowance  having  been 
made  for  deprecn.  of  leases);  £1,419, 
bal.  of  issue  exps.  of  "  B  "  shares  re^ 
mains  to  be  written  off.  Co.  holds 
£56,710  unparticularised  investments 
(at  cost),  incl.  which  there  are  about 
£577,000  liquid  assets.  Curr.  liabs., 
incl.  final  divs.,  amount  to  about 
£78,000.  Meeting  London  10  July, 
'12. 

Year.  Highest.  Lowest.  Div.% 

Deb.  Stock.    (Int.  due  May  Nov.) 

1908    105     ...       99     ...  5 

1909    105     ...       5?J     ...  5 

1910    105     ...     100     ...  5 

1911    106     ...     100     ...  5 

£5  Prep.    (Divs.  due  F.  M.  A.  N.) 

1908    5,\  ...        4t^  ...  7 

1909    53    ...        411  ...  7 

1910    6     ...        5     ...  7 

1911    6t%  ...        5g    ...  7 

£1  "  B  "  Pref.    (Divs.  due  F.  M.  A.  N.) 

1910    1t^  ...         S    ...  7 

1911    U    ...  a  ...  8 

(£1  Ord.    (Divs.  due  Jan.  July.) 

1908    1^  ...  %    ...  9 

1909    lat  ...  J    ...  9 

1910    1t%  ...  §1  ...  9 

1911    U    ...        lab  ...  9i 

BANK  OF  BRITISH  WEST  AFRICA, 

tables  p.  27.— 18th  ann.  rep,  to  31 
Mar.  '12.  Alteration  in  Cap.  a/c. 
£40,000  more  shares  have  been  is- 
eued.  Profit:  Nett  profit  £29,649, 
(£30,099  Mar.  '11;  £20,568  Mar.  '10); 
bt.  ford.  £5,084;  total  available 
£34,733.  Div.  declared :  Sha»»s,  on 
£240,000,  9%.  absorbing  £20,000.  R»- 
siRVB :  Reserve  fund  appears  at 
£100,000,  premium  £15,000  on  new 
shares  issued  having  been  added. 
To  Bank  of  Nigeria  £4,680.  Writ^ 
ten  off  bank  premises,  etc.,  £4,000. 
Carried  ford.  £6,053.  AssMS :  Bal- 
ance sheet  shows  £1,919,969  assets 
of  tangible  property,  bank  pre- 
mises, etc.,  appearing  at  £43,151 
and  the  remainder  being  liquid. 
Current  liabs.,  including  final  div. 
declared,  amount  to  £1,573,916. 
Meeting  6  June  '12. 
Year.  Highest.  Lowest.  Div.  % 

£10  Shares  (£4  paid).    (Divs,  due 
June  Deo.) 

1908    6     ...        5     ...  9 

1909    6J    ...        5     ...  9 

1910    6i    ...        5J    ...  9 

1911    Ik    ...        6     ...  9 

BANK  OF  LIVERPOOL,  tables  p.  27, 
81st  ann.  rep.  to  30  June  '12.  Altera- 
tion IN  Cap.  a/c.  144  more  shares, 
£12  10s.  per  share  paid,  have  been 
issued  and  subscribed.  Profit: 
Nett  profit  is  £237,919,  (£236,386 
June  '11;  £208,226  June  '10); 
bt.  ford.  £45,063;  total  available 
£282,982.  Div.  declared :  Shares. 
on  £1,412.500.  15%,  absorbing 
£211,875.  Rbsbrvb:  Reserve  fund 
remains  £850,000;  to  Investment 
Reserve      a/o      £45,000;  carried 
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ford.  £26,107.  Assets  :  Balance 
sheet  shows  £21,631,712  assets  of  tan- 
gible property,  bank  premises  ap- 
pearing at  £491,736  and  remainder 
being  liquid.  Current  liabs.  amount 
to  £19,343,105.  Meeting  Liverpool 
19  July  '12. 

Year.  Highest.   Lowest.   Div.  % 

£100  Shares  (£12^  pd.)  Divs  due  J.  Jy.) 

1908    383    ...       353    ...  14 

1909    383    ...       37i    ...  14 

1910    38i    ...       36i    ...  14 

1911    37     ...       341    ...  14 

BANK    OF    NEW  SOUTH  WALES, 

tables  p.  27.— 123rd  half-yearly  rep. 
to  31  Mar.  '12.  Profit:  Nett  profit 
£215,114,  (£222,043  Sept.  '11;  £204,373 
Mar.  '11);  bt.  ford.  £80,701;  total 
available  £295,815.  Div.  declared: 
Shares,  on  £3,000,000,  10%  p.a.,  ab- 
sorbing £150,000.  Resbrvb  :  To  Reserve 
fund  £60,000,  making  it  £2,085,000. 
Carried  ford.  £85,815.  Assets:  Bal- 
ance sheet  shows  £45,651,887  assets 
of  tangible  property.  Bank  premises 
appearing  at  £795,000  and  the  re- 
mainder being  liquid.  Current 
liabs.,  including  div.  declared, 
amount  to  £40,481,071,  and  contin- 
gent liabs.  to  £1,011,153.  Meeting 
Sydney  28  May  '12. 
Year.  Highest.    Lowest.    Div.  % 

£20  Shares.  (Divs.  due  June  Dec.) 

1908   45i    ...      40i    ...  10 

1909    50     ...       43     ...  10 

1910    50     ...       43i    ...  10 

1911    45     ...       41i    ...  10 

BARCLAY,  PERKINS  &  CO. 
(Brewers,  London),  tables  p.  29.— 
16th  ann.  rep.  to  31  Mar.  '12. 
Alteration  in  Cap.  a/c  Capital  has 
been  entirely  reorganised,  £99  hav- 
ing been  written  off  each  £100  Ord. 
share,  and  £6  off  each  £10  Pref. 
share,  as  lost,  and  now  stands  as 
below.  £152,500  consol.  mort.  re- 
deem. 5%  Deb.  stock  has  been  issued. 
Interest:  Deb.  stock,  on  £1,450  > 
redeem,  mort.  in  full,  absorb- 

ing £50,750;  on  £152,500  consol. 
mort.  redeem.  5%,  from  dates  of 
payment,  absorbing  £5,714.  Loans, 
on  £100,000  (secured)  5%  and  on 
Mortgages,  in  full,  absorbing  to- 
gether £5,523.  Profit:  After  paying 
Deb.  and  Loan  int.,  nett  profit  is 
£105,267,  (£63,343  Mar.  '11;  £74,146 
Mar.  '10);  bt.  ford.  £21,877;  total 
available  £127,144.  Div.  declared : 
Pref.  shares,  cn  £720,000  cum.  10%, 
paid  2i%,  absorbing  £18,000  (leaving 
arrears  from  1  Oct.  '10).  Ord.  shares, 
on  £10,200,  nil.  Reserve:  To  Re- 
serve fund  £80,000,  making  it 
£94,000.  Carried  ford.  £29,144.  Mort. 
sinking  fund  a/c  stands  at  £92,570 
(£101,264  Mar.  '11).  Assets:  Balance 
sheet  shows  £2,908,896  assets  of  tan- 
gible property,  and  Goodwill  valued 
at  £284,014;  incl.  loans  to  publicans 
(amounting  with  int..  Trade  debtors, 
etc.,  to  £1,023.252)  and  sundry  in- 
vestments, there  are  about  £1,369.00* 
liquid  assets,  while  current  liabs. 
(incl.  div.)  amount  to  about  £218,000. 
Meeting  8  July  '12. 
Year.  Highest.  Lowest.  Div.% 

3i%  Debs.    (Int.  due  Jan.  July.) 

1908    76     ...       66     ...  3J 

1909    75     ...       67     ...  U 

1910    72     ...       63     ...  3* 

1911    71     ...       63     ...  3i 


Year.  Highest.  Lowest.  Div.% 

5%  Debs.    (Int.  due  J.  A.  Jy.  O.) 

1911    96     ...      91     ...  5 

£4  Pref.    (Divs.  due  Jan.  July.) 

1911    H    ...        2h    ...  2i 

BATH      ELECTRIC  TRAMWAYS, 

tables  p.  35.— 9th  ann.  rep.  to  31  Dec. 
'11.  Interest :  Deb.  stock,  on  £134,243 
1st  mort.  redeem.  4i%,  in  full,  ab- 
sorbing £6,037.  Loans,  on  £22,650, 
absorbing  £1,163.  Profit  :  After  pay- 
ing Deb.  and  Loan  int.,  nett  profit 
is  £7,191,  (£6,482  Dec.  '10;  £5.221  Dec. 
'09);  bt.  ford.  £6,697;  total  available 
£13,888.  Div.  declared  :  Pref.  shares, 
on  £75,000  cum.  5%,  in  full,  absorb- 
ing £3,750.  Prep.  Ord.  shares,  on 
£75,606,  nil.  Def.  Ord.  shares,  on 
£30,000,  nil.  Carried  ford.  £10,138 
Reserve:  Reserve  a/c  remains  at 
£2,000.  and  Deprecn.  reserve  at 
£2,000.  Deb.  sinking  fund  now 
amounts  to  £4,621,  (£3.440  Dec.  '10). 
Assets  :  Cap.  expend,  now  appears  at 
£349,760  (incr.  £1,013),  and  total 
assets  to  £365,460,  subject  to  above 
deprecn.  reserve.  Liquid  assets 
amount  to  about  £10,000  and  current 
liabs.  (incl.  divs.)  to  about  £9.0u- 
Meeting  London  21  Feb.  '12. 
Year.  Highest.  Lowest.  Div.% 

Deb.  Stock.    (Int.  due  Apl.  Oct.) 

1908    96     ...       82     ...  4i 

1909    94     ...       82     ...  Ah 

1910    89     ...       81     ...  44 

1911    85     ...       77     ...  Ah 

£1  Pref.   (Divs.  due  Jan.  July.) 

1908    -M  ...         i    ...  5 

1909    \i  ...         I    ...  5 

1910    II  ...         %  ...  5 

1911    I    ...  h    ...  5 

£1  Pref.  Ord. 

1908    -II  ...         I    ...  Nil 

1909    i    ...  ^  ...  Nil 

1910    i    ...  I    ...  Nil 

1911    ...  ...  Nil 

BENCER'S  FOOD,*  tables  p.  38.— 
9th  ann.  rep.  to  31  Mar.  '12.  Profit: 
Nett  profit  £56,828,  (£53,638  Mar. '11; 
£49,868  Mar.  '10);  bt.  ford.  £4,970; 
total  available  £61,798.  (No  Debs?) 
Div.  declared :  Prep,  shares,  on 
£150,000  cum.  6%,  in  fuU,  absorbing 
£9,000.  Ord.  shares,  on  £250,000,  10%, 
absorbing  £25,000.  Reserve:  To  Re- 
serve a/c  £15,000,  making  it 
£107,500.  To  Advertising  and  Exten- 
sions a/c  £5,500,  making  it  £6,313. 
Co.  has  unparticularised  invest- 
ments (at  cost)  £134,985.  Carried 
ford.  £7,298.  Assets:  Balance  sheet 
does  not  show  position  owing  to 
trade  marks  being  lumped  with 
land,  buildings,  plant,  etc.,  for 
£6,144.  Goodwill  is  valued  at 
£377,630.  The  remaining  assets, 
£165,968,  are  liquid.  Current  liabs., 
including  final  divs.  declared, 
amount  to  £28,632.  Meeting  Man- 
chester 10  May  '12. 
Year.  Highest.  Lowest.  Div.  %. 

£5  Pref.    (Divs.  due  May  Nov.) 

1908    6k    ...        5i    ...  6 

1909    6k    ...        5i    ...  6 

1910    6h    ...        5k    ...  6. 

1911    6h    ...        51    ...  & 

£1  Ord.    (Divs.  due  May  Nov.) 

1908   1^  ...  1^  ...  10 

1909    U    ...  lA  ...  10 

1910    II    ...  if  ....  10 

1911    lU  ...  11    ...  10 
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BLEACHERS'  ASSOCIATION,*  tables 
p.  38.— 12th  ann.  rep.  to  31  Mar.  '12. 
Alteration  in  Cap  a/c.  £100,000  more 
Pref  shares  have  been  issued  and 
paid  up.  Interest:  Deb.  stock,  on 
£2,250,000  redeem.  1st  mort.  4^%,  in 
fuU,  absorbing  £101,250.  Profit  : 
After  paying  Deb.  int.,  nett  profit 
is  £371,605,  (£312,982  Mar.  '11; 
£313,036  Mar.  '10);  bt.  ford.  £99,232: 
total  available  £470,837.  Diy  de- 
clared:  Peef.  shares,  on  £2,381,000 
cum.  5h%.  in  full,  absorbing  £126,690. 
Ord.  shares,  on  £2,289,096,  5%,  absorb- 
ing £114,455.  Reserve  :  To  Genl.  Eo- 
serve  £50,000,  making  it  £550,000;  to 
Fire  Insur.  fund  £15,000,  making  it 
£40,292;  to  create  Div.  Equalisation 
reserve  £60,000;  carried  ford. 
£104,692.  Assets  :  Balance  sheet 
shows  total  assets  £8,470,711,  incl. 
Goodwill,  the  amount  of  which  is  not 
separately  stated.  Investment  in 
Bradford  Dyers'  Assoc.,  Ltd.,  £90,200 
(at  par),  apart  from  which  there  are 
about  £484,000  liquid  assets.  Current 
liabs.  (incl.  mortgages,  loans,  and 
final  divs.)  amount  to  about  £796,000. 
Meeting  Manchester  24  May  '12. 
Year.  Highest.  Lowest.  Div.% 

Deb.  Stock.    (Int.  due  Mar.  Sept.) 

1908    108     ...     101     ...  4i 

1909    110     ...     104     ...  4^ 

1910    108     ...     103     ...  4^ 

1911    107     ...     102  ... 

£1  Pref.. ..(Divs.  due  Feb.  Aug.) 

1908    1t^  ...         §i  -  5i 

1909    1^  ...  -H  ...  5i 

1910    lA  ...        1t>  ...  5i 

1911    U    ...        1^  •■•  5i 

£1  Ord.    (Divs.  due  June  Dec.) 

1908    h    ..-         i    -  Nil 

1909    §    ...         8    -  4i 

1910    m  ...         i    •••  4i 

1911    g    ...         H  -  5 

BOLANDS*  (Millers  and  Bakers, 
Dublin),  tables  p.  38.— 24th  ann.  rep. 
to  30  Mar.  '12.  Interest :  Dbbenturbs, 
on  £75,000  redeem.  5%,  in  full,  ab- 
sorbing £3,531.  Profit  :  After  pay- 
ing Deb.  int.,  nett  profit  is  £6,528, 
(£9,538  Mar.  '11;  £7,253  Mar.  '10);  bt. 
ford.  £1,118;  total  available  £7,646. 
Div.  declared :  Pref.  shares,  on 
£75,000  cum.  6%,  in  full,  ab- 
sorbing £4,237.  Ord.  shares,  on 
£130,000,  nil.  Reserve  :  Reserve  fund 
remains  £5,400.  Carried  ford.  £3,409. 
Co.  holds  unparticularised  invest- 
ments £9,239  (at  cost).  Balance  of 
special  expend.  (£762)  has  been  writ- 
ten off  out  of  revenue.  Assets  :  Bal- 
ance sheet  does  not  show  position 
owing  to  Goodwill  and  trade  marks 
being  lumped  with  properties, 
machinery,  etc.,  for  £244,164  (as  be- 
fore) ;  no  allowance  appears  to  have 
been  made  for  depreon.  Liquid  as- 
sets amount  to  about  £82,000  (incl. 
above  investments),  and,  incl.  final 
div.,  there  are  about  £43,500  current 
liabs.  Meeting  Dublin  13  May  '12. 
Year.  Highest.  Lowest.  Div.  % 

£10  Debs.    (Int.  due  June  Dec.) 

1908    Hi   ....      101    ...  5 

1909    11^    ...        9X    ...  5 

1910    m    ■■■        9i   )...  5 

1911    m    -        8i    ...  5 

£10  Prep.    (Divs.  due  May  Nov.) 

.1908    m    ...       103   i...  6 

1909    Hi   w..        8+1  ...  6 

1910    9t^  ...        7t^  ...  6 

1911    9i'b  ...        7g    ...  6 


Year.  Highest.   Lowest.  Div.  % 

£5  Ord.    (Divs.  due  May  Nov.) 

1908    5     ...        4t%  ...  4^ 

1909    4i    ...        2h    ...  Nil 

1910    21    ...        1-1%  ...  3 

1911    3S    ...        2     ...  Nil 

BOOTS  CASH  CHEMISTS  (EASTERN), 

tables  p.  38.— 20th  ann.  rep.  to  31 
Mar.  '12.  Profit  :  After  paying 
Directors'  fees,  nett  profit  is  £24,486, 
(£24,099  Mar.  '11;  £22,443  Mar.  '10); 
bt.  ford.  £11,101;  total  available 
£35,587.  (No  Debs.)  Div.  declared: 
Pref.  shares,  on  £100,000  cum.  6%,  in 
full,  absorbing  £6,000;  on  £100,000 
cum.  5%  2nd,  in  full,  absorbing 
£5,000.  Ord.  shares,  on  £80,000,  12%, 
absorbing  £9,600.  Reserve:  To  Free- 
hold Reserve  £1,000,  making  it 
£7,000;  to  Contingency  fund  £1,271, 
making  it  *fi,000;  to  Branch  Mana- 
gers' Provident  fund  £246,  making  it 
£21,000.  None  of  these  funds  are 
separately  invested.  To  Medical 
Charities  £100.  Carried  ford.  £12,370. 
Deprecn.  £6,783  has  been  allowed  for 
the  year.  Assets  :  Balance  sheet 
shows  £515,749  assets  of  tangible 
property  and  Goodwill  valued  at 
£25,000.  Liquid  assets  amount  to 
£136,529  and  current  liabs.,  includ- 
ing final  appropriations,  to  £72,631. 
Meeting  18  June  1912. 
Year.  Highest.   Lowest.  Div.  % 

£1  Pref.    (Dive,  due  M.  J.  S.  D.) 

1908    1-1%  ...        1t%  •••  6 

1909    li    ...        1t%  •••  6 

1910    11  ...     n  ...  6 

1911    li%  ...  -  6 

£1  2nd.  Pref.    (Divs.  due  M.  J.  S,  D.) 

1908    1^  ...         if  -  5 

1909    lit  ...  f 

1910    life  ...        1     •••  2 

1911    ...        1     -  5 

£1  Ord.   (Divs.  due  M.  J.  S.  D.) 

1908    U  Ijf   -  12 

1909    2t%  -  Iff  -  12 

1910    2t%  ...  ill  ...  12 

1911    21  ...  2     ...  12 

BRISBANE  ELECTRIC  TRAMWAYS 
INVESTMENT,  tables  p.  35.— 11th  ann. 
rep.  to  31  Dec.  '11.  Interest:  Deb. 
STOCK,  on  £450,000  redeem.  4^%,  in 
full,  absorbing  £19,069.  Profit: 
After  paying  Deb.  int.,  nett  profit  is 
£88,205,  (£77,014  Dec.  '10;  £49.094 
Deo  '09);  bt.  ford.  £3,526;  total  avail- 
able £91,731.  Div.  declared: 
Pref.  shares,  on  £375,000  cum.  5%,  in 
full,  absorbing  £17,656.  Ord.  shares, 
on  £375,000,  8%,  absorbing  £30,000. 
together  with  two  bonuses  of  lOs.  per 
share  each,  one  from  P.  and  L.  a/c, 
and  the  other  from  Reserve  fund, 
the  bonuses  to  be  satisfied  by  the 
issue  of  fully-paid  Ord.  shares.  Total 
div  is  thus  equivalent  to  28%.  Car- 
ried ford.  £6,575.  Reserve:  After 
making  above  bonus  distribution. 
Reserve  fund  stands  at  £4,500.  Acci- 
dents Insur.  fund  remains  £3.000 
Assets  :  Balance  sheet  shows  total 
assets  £1,336,120,  but  position  is  not 
clear,  as  Cap.  expend,  includes  an 
unparticularised  amount  for  prelim, 
exps.  No  deprecn.  appears  to  have 
been  allowed.  Co.  holds  a  majority 
of  the  shares  in  Brisbane  Tramways 
Co.,  Ltd.,  divs.  from  which,  amount- 
ing to  £109,927,  are  this  Cp.'s  main 
source    of    income.     Liquid  assets 
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£10,136  and  curr.  liabs.  (apart  from 
Brisbane  Tramways  Advance  a/c)  to 
about  £34,000.  Meeting  London  21 
May  '12. 

Year.  Highest.  Lowest.  Div.% 

Deb.  Stock.    (Int.  due  Jan.  July. 

1908    105     ...       97     ...  4i 

1909    107     ...       99     ...  4^ 

1910    104     ...       99     ...  4i 

1911    106     ...       97     ...  ^ 

£5  Prbf.    (Divs.  due  May  Nov.) 

1908                      5^  ...  41    ...  5 

1909                       5i    ...  4+^  ...  5 

1910                       51    ...  41    ...  5 

1911                       5i    ...  41    ...  5 

£5  Ord.    (Divs.  due  May  Nov.) 

1908    4i    ...        3t%  ...  6 

1909    71    ...        4^    ...  8 

1910    7h    ...        5i    ...  8 

1911    81    ...        6i    ...  8t 

t  Also  bonus  of  20%  in  shares. 

BROWN  BROS.,  tables  p.  39.— 15th 
ann.  rep.  to  19  Dec.  '11,  Profit  : 
Nett  profit  £26,078,  (£25,931  Dec.  '10; 
£24,675  Dec.  '09);  bt.  ford.  £8,548; 
total  available  £34,626.  (No  Debs.) 
Div.  declared :  Prep,  shares,  on 
£100,000  cum.  6%,  in  full,  absorbing 
£6,000.  Ord,  shares,  on  £150,000, 
7h%,  {n%  Dec,  '10;  6i%  Dec.  '09), 
absorbing  £11,250.  Ebserve  :  To  Re- 
serve fund  £5,000,  making  it  £40,000, 
against  which  Co.  has  particularised 
investments  £6,173  (market  value 
£6,148),  the  remainder  being  em- 
ployed in  the  business.  Carried  ford. 
£12,376.  Deprecn.  has  been  allowed 
on  leaseholds  and  fixtures  but 
amount  is  not  shown.  Assets  : 
Balance  sheet  shows  £259,529  assets 
of  tangible  property  and  Goodwill 
and  Patents  valued  at  £150,028. 
Liquid  assets  amount  to  £232,479 
and  current  liabs.,  including  final 
divs.  declared,  to  £107,182. 

Year.         Highest.   Lowest,  Div.  % 

£5  Pref.     (Divs.  due  Apl.  Oct.) 

1908   41    ...        4  ...  6 

1909    4|    ...        4  ...  6 

1910    b     ...        4J  ...  6 

1911   5     ...        41  ...  6 

BROWN  (JOHN)  &  CO.  (Shipbuitders, 
Engineers,  etc.),  tablea  p.  64.— 48th 
ann.  rep.  to  31  Mar.  '12.  Alteration 
IN  Cap.  a/c.  1st  Mort.  Debs,  have  de- 
creased by  £15,975,  and  2nd  Mort. 
Debs,  have  increased  by  £129,370.  In- 
terest :  Debentures,  on  £941,163  1st 
11%  and  4%,  in  full;  on  £318,440  2nd 
4J%,  in  full,  and  from  dates  of  pay- 
ment; Mort.  loan,  on  £30,000,  in  full; 
absorbing  together  £49,640.  Profit  : 
After  paying  Deb.  and  loan  int., 
nett  profit  is  £227,110,  (£212,523  Mar. 
'11;  £202,017  Mar.  '10);  bt.  ford. 
£76,717;  total  available  £303,827. 
Div.  declared :  Pref.  shares,  on 
£1,600,000  cum.  5%,  in  full,  absorb- 
ing £80,000.  Ord.  shares,  on 
£1,823,000,  11%,  absorbing  £136,725. 
Carried  ford.  £87,102.  Reserve  :  Re- 
serve fund  remains  at  £225,000,  em- 
ployed in  the  business.  Assets  : 
Balance  sheet  shows  £5,963,495  assets 
of  tangible  property,  incl.  £4,691,294 
Cap.  expend,  (incr.  £181,756),  the 
usual  rates  of  deprecn.  have  been 
allowed,  but  amounts  are  not  stated ; 
there   are    about    £1,256,000  liquid 


assets,  and  curr.   liabs,,  incl.  final 
divs.,    amount    to    about  £939,000. 
Meeting  Sheffield  25  June  '12. 
Year.  Highest.   Lowest.  Div.  % 

£10  Pref.   (Divs  due  June  Dec.) 

1908    lU    ...       lOi    ...  5 

1909    114    ••■       lOi    ...  5 

1910    Hi    ...       10     ...  5 

1911    101    ...       10     ...  5 

£1  Ord.   (Divs.  due  June  Dec.) 

1908    1?    ...        11    ...  n 

1909    Ml  ...        1^  ...  7-1 

1910    IM  ...        1t%  ...  74 

1911    II    ...        1t%  ...  74 

£10rd.  (15s.  pd.)  Divs.  due  June  Dec.) 

1908    IJ    ...        1     ...  74 

1909    1\    ...        1     ...  74 

1910    1t%  ...        1t^  ...  74 

1911    li    ...        I     ...  74 

BUKIT  RAJAH  RUBBER,  tables  p. 
70.— 9th  ann.  rep.  to  31  Mar,  '12.  Pro- 
fit :  Nett  profit  is  £103,114,  (£106,670 
Mar.  '11;  £111,924  Mar.  '10);  bt.  ford. 
£7,086;  total  available  £110,200.  (No 
Debs.)  Div.  declared :  Shares,  on 
£66,700,  150%,  absorbing  £100,050.  Re- 
serve :  To  Reserve  fund  £3,000,  mak- 
ing it  £18,000.  Carried  ford.  £7,150. 
Assets  :  Balance  sheet  shows 
£168,668  assets  of  tangible  property, 
£7,000  having  been  written  off  during 
year  for  deprecn.  There  are  about 
£101,000  liquid  assets  and  (incl.  divs.) 
about  £67,000  current  liabs.  Meet- 
ing 15  July  '12. 

Year.  Highest.  Lowest.  Div.°, 

£1  Shares.  (Divs.  due  J,  A.  Jy,  O.) 

1908    54     ...        4      ..  55 

1909    8       ...        4i    ...  150 

1910    244     ...        9^  ...  150 

1911    16i     ...        9i    ...  150 

CALCUTTA  TRAMWAYS,  tables  p, 
35.— 32nd  ann.  rep.  to  31  Dec.  '11. 
Interest:  Deb.  stock,  on  £350,000  re- 
deem. 44%,  in  full,  absorbing  £15,750. 
Profit:  After  paying  Deb.  int.,  nett 
profit  is  £72,244,  (£63,626  Dec.  '10; 
£49,888  Dec.  '09);  bt.  ford.  £1,662; 
total  available  £73,906.  Div.  de- 
clared :  Pref.  shares,  on  £236,475 
cum.  5%,  in  full,  absorbing  £11,824. 
Ord.  shares,  on  £688,050,  7%,  absorb- 
ing £48,164.  RESERVE:  There  is  no 
Reserve  fund.  To  deprecn.  fund 
£10,000,  making  it,  after  adding  int. 
on  investments  (£1,622)  and  writing 
off  £7,089  for  renewals,  £64,136.  Car- 
ried ford.  £3,918.  Co.  owns  and 
works  304  miles  of  tramway  in  Cal- 
cutta, and  4f  miles  in  Howrah. 
Assets  :  Cap.  expend,  amounts  to 
£1,312,138;  liquid  assets  (incl.  £43,814 
unparticularised  investments  and 
£32,897  stores)  amount  to  £88,417, 
and  curr.  liabs.  incl.  final  divs.,  to 
about  £58,000.  Meeting  London  24 
Apl.  '12. 

Year.  Highest.   Lowest.  Div.  % 

Deb.  stk.    (Int.  due  Jan.  July.) 

1908    106     ...       99     ...  44 

1909    104     ...       97     ...  44 

1910   102     ...       96     ...  44 

1911    105     ...       96     ...  44 

£5  Prep.   (Divs.  due  Jan.  July,) 

1908    5i    ...        4i    ...  5 

1909    5i    ...        41    ...  5 

1910    5S    ...        4i    ...  5 

1911    51    ...        41    ...  5 

£5  Ord.    (Divs.  due  Apl.  Oct.) 

1908    7i    ...        44    ...  4 

1909  ....^   &i    ...        4i    ...  44 

1910    5     ...        4     ...  6 

1911    6J    ...        4{|  ...  7 


•  OUR  USUAL  METHOD   OF  ANALYSIS  WOULD  NOT  RCVCAL  THIS  OOMPANY'S  ACTUAL  POSITION, 
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CAPE  TOWN  AND  DISTRICT  CAS 
LIGHT  AND  COKE,  tables  p.  61.— 22iid 
ann.  rep.  to  31  Dec.  '11.  Alteration 
IN  Cap.  a/c.  £5,000  more  6%  1st  mort. 
Debs,  have  been  redeemed.  Interest : 
Debentures,  on  £43,000  redeem.  6% 
1st  mort.,  in  full,  absorbing  £2,305; 
on  £50,000  redeem.  6%  (reg.),  in  full, 
absorbing  £2,500.  Deb.  stock,  on 
£100,000  redeem.  4i%  consol.  1st 
mort.,  in  full,  absorbing  £4,500. 
Profit  :  After  paying  Deb.  int.  and 
allowing  £3,092  for  deprecn.  nett 
profit  is  £5,679,  (£2,134  Dec.  '10;  loss 
£119  Dec.  '09);  bt.  ford.  £1,895;  total 
available  £7,574.  Div.  declared : 
Pref.  shares,  on  £100,000  cum.  4i%, 
nil  (in  arrea,rs  from  May  '07).  Ord. 
shares,  on  £100,000,  nil  (nothing  since 
7%  for  year  1906).  Reserve:  To  Re- 
serve and  Contingency  fund  £5,444, 
making  it  £16,558,  not  separately  in- 
vested. Carried  ford.  £2,130.  In- 
surance fund  £1,918.  Among  the 
liabs.,  loans  appear  at  £4,500,  of 
which  £2,500  is  secured  on  invest- 
ments, £3,095  held  by  Co.  Assets  : 
Balance  sheet  shows  £434,010  assets 
of  tangible  property.  Liquid  assets, 
apart  from  stock  £22,560,  amount  to 
£15,682  and  current  liabs.,  excluding 
loans  £4,500.  to  £15,903.  Meeting 
15  May  '12. 

Year.  Highest.   Lowest.  Div.  % 

4|  Debs.    (Int.  due  Jan.  July.) 

1908    94     ...       75     ...  H 

1909    84     ...       76     ...  Ah 

1910    92     ...       80     ...  4i 

1911    90     ...       80     ...  4i 

£10  Prbf.    (Divs.  due  May  Nov.) 

1908    9  ...        5  ...  Nil 

1909    6  ...        H  ...  Nil 

1910    7  ...        4i  ...  Nil 

1911    6i  ...        4  ...  Nil 

£10  Ord.    (Divs.  due  May  Oct.) 

1908    8     ...        4     ...  Nil 

1909    5^    ...        2i    ...  Nil 

1910    5     ...        3     ...  Nil 

1911    4i    ...        2     ...  Nil 

CHADBURN'S  (SHIP)  TELEGRAPH,* 

tables  p.  40. — 14th  ann.  rep.  to  31 
Mar  '12.  Profit:  Nett  profit  £8,397, 
(£10,976  Mar.  '11;  £8,556  Mar.  '10); 
bt.  ford.  £4,350 ;  total  available 
£12,747.  (No  debs.)  Div.  declared: 
Pref.  shares,  on  £60,000  cum.  6%,  in 
full,  absorbing  £3,600.  Ord.  shares, 
on  £60,000,  8%,  absorbing  £4,800. 
Carried  ford.  £4,347.  Reserve  :  There 
is  no  Reserve  fund.  £5,464  has  been 
allowed  for  deprecn.  during  year. 
Assets  :  Balance  sheet  does  not  show 
pagition  owing  to  Groodwill,  Patents, 
etc.,  being  lumped  with  all  fixetl 
assets,  for  £82,873.  Liquid  assets 
amount  to  about  £53,500,  and  curr. 
liabs.,  incl.  final  divs.,  to  about 
£11,000.  Meeting  Liverpool  28  June 
'12. 

Year.  Highest.    Lowest.  Div.  % 

£1  Prep.    (Divs.  due  Apl.  Oct.) 

1908    Irk  ...         It  ...  6 

1909    IS    ...         +1  ...  6 

1910    U    ...        1     ...  6 

1911    ...        It^  ...  6 

£1  Ord.    (Divs.  due  Jan.  July.) 

1908    IJ    ...         U  ...  8 

1909    IS    ...         -11  ...  8 

1910    1t%  ...         n  ...  8 

1911    ...        1t^  ...  8 


COURAGE  &  CO.  (Brewers),  tables 
p.  30. — A/cs  not  made  public;  the 
following  is  taken  from  statement 
filed  at  Somerset  House.  25th  ann. 
rep.  to  31  Dec.  '11.  Interest :  Deb. 
STOCK,  on  £600,000  irred.  4%,  in  full, 
absorbing  £24,000;  on  £400,000  "B" 
irred.  3^%,  absorbing  £14,000.  Pro- 
fit :  After  paying  Deb.  int.  and 
allowing  for  deprecn.,  nett  pro- 
fit is  £33,064,  (£25,721  Dec.  '10; 
£75,301  , Dec.  '09);  bt.  ford.  £14,202; 
total  available  £47,266.  Div.  de- 
clared :  Pref.  shares,  on  £400,000 
cum.  5%,  in  full,  absorbing  £20,000. 
Ord.  shares,  on  £1,100,000,  1%,  ab- 
sorbing £11,000,  (1%  Dec.  'lU;  3i% 
Dec.  '09).  Carried  ford.  £16,266. 
Reserve  :  General  Reserve  fund  re- 
mains £50,000.  £27,500  has  been 
allowed  for  deprecn.  and  reserve 
against  doubtful  loans.  Assets  : 
Statement  shows  £3,206,571  assets  of 
tangible  property;  liquid  assets  (incl. 
trade  loans)  amount  to  about 
£1,006,000,  and  current  liabs.  (incl. 
morts.  and  loans  £67,495,  but  apart 
from  final  divs.)  to  about  £633,000. 
There  are  contingent  liabs.  (partly 
secured)  amounting  to  £58,125. 
Year.  Highest.    Lowest.    Div.  % 


4%  Debs. 

(Int. 

due 

Apl. 

Oct.) 

1908   

94 

86 

...  4 

1909   

91 

83 

...  4 

1910   

90 

84 

...  4 

1911   

88 

78 

...  4 

3^%  Debs. 

(Int. 

due 

Apl. 

Oct.) 

1908   

73 

64 

...  3i 

1909   

73 

68 

...  3i 

1910   

72 

63 

...  3i 

1911   

70 

60 

...  3i 

£100  Pref. 

(Div 

due 

Apl. 

Oct.) 

1908   

85 

68 

...  5 

1909   

80 

65 

...  5 

1910   

73 

63 

...  5 

1911   

83 

68 

...  5 

CROMPTON 
BANK,  tables 


&     EVANS'  UNION 

p.  28. — 36th  ann.  rep. 
to  30  June  '12.  Profit:  Nett  profit 
£54,544,  (£52,887  June  '11;  £52,010 
June  '10);  bt.  ford.  £3,501;  total 
available  £58,045.  Div.  declared : 
Shares,  on  £250,000  18?%,  of  which 
31%  is  bonus,  absorbing  £46,875.  Re- 
serve :  Reserve  fund  has  been  re- 
duced to  £230,000  by  transfer  of 
£20,000  to  write  down  securities  To 
further  write  down  securities  £4.000. 
Written  off  Bank  Premises  £2,000. 
To  Provident  fund  £2,000.  Carried 
ford.  £3,170.  Assets  :  Balance  sheet 
shows  £6,014,613  assets  of  tangible 
property.  Bank  Premises,  etc.,  ap- 
pearing at  £103,464  and  the  re- 
mainder being  liquid.  Current 
liabs.,  including  final  div.  and  bonus 
declared,  amount  to  £5,531,444. 
Meeting:  Derby,  15  July  '12. 
Year.  Highest.  Lowest.  Div.  % 

£20  Shares  £4  pd.    (Divs.  Feb.  Aug.) 

1908    16i    ...      153    ...  18? 

1909    16i    ...       151    ...  183 

1910    16h    ...       15g    ...  183 

1911    16i    ...       15J    ...  181 

DEBENTURE  SECURITIES  INVEST- 
MENT CORPN.,  tables  p.  59.— 17th 
ann.  rep.  to  31  Mar.  '12.  Profit:  Nett 
profit  is  £20,230,  (£20,229  Mar.  '11); 
bt.  ford.  £20;  total  available  £20.250. 
(No  debs.)  Div.  declared :  Prbf. 
shares,  on  £176,000  cum.  4%,.  in  full, 
absorbing  £7,040.     Oed.   shares,  on 
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£264,000,  5%,  absorbing  £13,200.  Car- 
ried ford.  £10.  Reserve  :  Special  Re- 
serve fund  remains  at  £55,000. 
Assets  :  Balance  sheet  shows  £512,069 
assets  of  tangible  property,  all  more 
or  less  liquid;  incl.  divs.  payable, 
there  are  about  £15,000  curr.  liabs. 
Meeting  29  Apl.  '12. 
Year.  Highest.   Lowest.  Div.  % 

Pref.  stk.     (Divs.  due  Apl.  Oct.) 

1908    85     ...       77     ...  4 

1909    85     ...       79     ...  4 

1910    89     ...       79     ...  4 

1911    91     ...       83     ...  4 

Ord.  stk.    (Divs.  due  May  Nov.) 

1908    86     ...       77     ...  5 

1909    82     ...       77     ...  5 

1910    87     ...       77     ...  5 

1911    96     ...       83     ...  5 

DIRECT   UNITED   STATES  CABLE, 

tables  p.  71. — Nine  months  rep. 
to  31  Mar.  '12.  Profit:  Nett  profit 
£50,276,  (£18,481  6  mos.  to  June  '11; 
£35,277  6  mos.  to  Dec.  '10).  There  is 
nothing  bt.  ford.  (No  Debs.)  Div. 
declared:  Shares,  on  £1,214,200,  at 
rate  of  5%  p. a.,  of  which  1%  p.a.  is 
bonus,  m%  '10;  4|%  '09),  absorbing 
£42,876.  Reserve  :  To  Reserve  fund 
£7,399,  making  it  £509,128,  against 
which  Co.  has  particularised  invest- 
ments (at  cost  less  deprecn.)  £498,805. 
Pension  fund  appears  at  £13,065 
separately  invested.  Liability  to 
Western  Union  Telegraph  Co.  matur- 
ing at  termination  of  lease  appears 
at  £10,803.  Assets  :  Balance  sheet 
shows  £1,770,234  assets  of  tangible 
property.  Liquid  assets  amount  to 
£522,581  and  current  liabs.  to  £23,038. 
Meeting  25  June  '12. 
Year.  Highest.    Lowest.  Div.  % 

£10  Shares.    (Divs.  due  Qrly.) 
1911    81    ...        7t^  ...  5 

DISTILLERS  CO.  (Glasgow,  Dublin, 
etc.),  tables  p.  31. — 36th  ann.  rep.  to 
15  May  '12.  Alteration  in  Cap.  a/c. 
Term.  Debs.  £95,100  and  by  arrange- 
ment with  the  holders  of  the  1902 
and  1907  Irredeem.  Deb.  stocks 
£50,000  of  each  of  these  issues  have 
been  redeemed  at  par.  Interest : 
Deb.  stock,  on  £450,000  redeem.  4i%, 
in  full,  on  £150,000  irredeem.  (1902) 
4J%,  in  full,  on  £100,000  irredeem. 
(1907)  H%,  in  full,  and  on  £120,000 
irredeem.  (1907)  6%,  in  full,  alto- 
gether absorbing  £44,261.  Profit: 
After  paying  Deb.  int.,  nett  profit  is 
£230,530,  (£199,572  May  '11;  £174,293 
May  '10);  bt.  ford.  £17,581;  total 
available  £248,111.  Div.  declared : 
Pref.  shares,  on  £287,000  cum.  5%,  in 
full,  absorbing  £13,511.  Ord.  shares, 
on  £1,300,000,  10%,  absorbing  £130,000. 
Reserve  :  To  Reserve  fund  £80,000, 
making  it  £460,000 ;  to  Fire  Insurance 
fund  £5,000,  making  it  £68,877.  Co. 
has  investments  (unparticularised) 
£325,498.  Carried  ford.  £19,600. 
Assets  :  Balance  sheet  shows 
£3,249,779  assets  of  tangible  property. 
Liquid  assets  amount  to  £2,249,549 
and  current  liabs.,  including  final 
divs.  declared,  to  £294,302.  Meeting 
Edinburgh  19  July  '12. 
Year.  Highest.   Lowest.  Div.  % 

Debs.    (Int.  due  May  Nov.) 

1908    103i    ...     100?    ...  4i 

1909    106i    ...     1011    ...  4i 

1910    103i    ...       97^    ...  4i 

1911    993    ...       97J    ...  4J 

•  uswAt  wrvHon  or  a'4Alv«i«  woulo 


Year.  Highest.   Lowest.   Div.  % 

£10  Ord.    (Divs.  due  Feb.  Aug.) 

1908    16     ...      1311  ...  10 

1909    15k    ...  ...  10 

1910    141    ...       12i    ...  10 

1911    16J    ...       13     ...  10 

DOULTON  &  CO.  (Pottery  Mfrs.), 

tables  p.  41.— 13th  ann.  rep.  to  31 
Dec.  '11.  Interest:  Deb.  stock,  on 
£350,000  irredeem.  Ist  4%,  in  full, 
absorbing  £14,000.  Profit:  After 
paying  Deb.  int.,  nett  profit  is 
£13,269,  (loss  £5,336  Dec.  '10;  loss 
£17,516  Dec.  '09);  debit  bt.  ford. 
£21,845;  debit  balance  carried  ford. 
£9,782.  Div.  declared:  Pref.  shares, 
on  £350,000  cum.  5%,  nil  (in  arrears 
from  Dec.  '08).  Ord.  shares,  on 
£400,000  nil  (nothing  since  Dec.  '04). 
Reserve  :  There  is  no  General  Re- 
serve fund.  £5,289  has  been  allowed 
for  deprecn.  of  buildings  and  lease- 
holds during  year.  Written  off  Good- 
will £500.  To  deprecn.  of  invest- 
ments £706.  Assets  :  Balance  sheet 
shows  £1,119.978  assets  of  tangible 
property  and  Goodwill  valued  at 
£30,500.  Liquid  assets  amount  to 
£495,675  and  current  liabs.  to 
£60,260.    Meeting  3  June  '12. 

Year.         Highest.   Lowest.   Div.  % 
Debs.      (Int.   due  June  Dec.) 

1908   104     ...       98     ...  4 

1909    99     ...       94  ...  4 

1910    95     ...       84  ...  4 

1911    86     ...       75  ...  4 

£1  Pref.   (Divs.  due  Mar.  Sep.) 

1908    1|    ...  U-  ...  5 

1909    1    ...  i    ...  Nil 

1910    -H  ...  i    ...  Nil 

1911    8    ■••         i    -  Nil 

EDINBURGH      EVENING  NEWS. 

tables  p.  42.— 12th  ann.  rep.  to  31 
May  '12.  Profit  :  Nett  profit  £14.678, 
(£12,378  May  '11;  £13,190  May  '10); 
bt.  ford.  £1,033;  total  available 
£15,711.  Div.  declared:  Pref.  shares, 
on  £100,000,  cum.  5%,  in  full, 
absorbing  £5,000.  Ord.  shares. 
on  £100,000,  6%,  absorbing  £6,000, 
(7i%  May  '11;  8%  May  '10).  Re- 
serve :  Div.  reserves  remain,  Pref. 
£5,000,  Ord.  £15,000.  To  addit.  pre- 
mises fund  £4,000.  Carried  ford. 
£711.  Assets  :  Balance  sheet  shows 
£83.829  assets  of  tangible  property, 
and  Goodwill.  Copyright,  etc., 
£149,997.  Liquid  assets,  incl.  invest- 
ments £19,987  (which  at  market 
prices  show  a  deprecn.  of  about 
£2,300),  amount  to  about  £47,000, 
and  current  liabs.,  incl.  divs.,  to 
about  £9,000.  Meeting  Edinburgh  16 
July  '12. 

Year.  Highest.    Lowest.    Div.  % 

£1  Pref.    (Divs.  due  Jan.  July.) 

1908    n    ...        1t^  ...  5 

1909    1t%  ...        It's  .••  5 

1910    1t%  ...        I     ...  b 

1911    n    ...        1     ...  5 

FURNESS,    WITHY   &    CO.  (Ship- 

owners)  tables  p.  69— 21st  ann.  rep. 
to  30  Apl.  '12.  Profit  :  Nett  profit  is 
£413,207,  (£261,129  Apl.  '11);  bt.  ford. 
£102,914;  total  available  £516.121. 
(No  Debs.)  Div.  declared :  Pref. 
shares,  on  £1,500.000  cum.  5%,  in 
full,  absorbing  £70,620.  Ord.  shares, 
on  £2,000,000,  5%  and  5%  bonus,  ab- 
sorbing together  £200,000.  Rbseevb  : 
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Reserve  fund  remains  at  £500,000; 
to  Insurance  and  repairs  a/c  £25,000, 
making  it  £225,000;  to  Trades  con- 
tingencies fund  £100,000,  making  it 
£150,000;  carried  ford.  £120,501.  The 
Reserve  fund  is  separately  invested, 
mainly  in  associated  Cos.  Assets  : 
Balance  sheet  shows  £6,235,189  as- 
sets of  tangible  property,  including 
investments  in  subsidiary  and  allied 
Cos.,  the  value  of  which  is  not  sepa- 
rately stated  nor  certified  by  the 
auditors.  £240,000  has  been  allowed 
for  deprecn.  during  year.  Liquid 
assets  amount  to  about  £1,506,000 
and  current  liabs.  (incl.  divs.)  to 
about     £1,740,000.     Meeting  West 


Year. 

Highest. 

Lowest. 

Div.  % 

£10 

Prbf.  (Divs. 

due  Apl. 

Oct.) 

1908 

  10 

9  . 

..  5 

1909 

  m 

81 

...  5 

1910 

 1...  m 

9 

...  5 

1911 

  10 

9 

...  5 

£1 

Ord.  (Divs. 

due  Apl. 

Oct.) 

1908 

  1^ 

...  5 

1909 

  1 

li 

...  5 

1910 

  It^ 

+i 

...  7i 

1911 

  m 

§5 

...  10 

GENERAL  CEYLON  RUBBER*  TEA 
ESTATES,  tables  p.  70.— 15th  ann. 
rep.  to  31  Dec.  '11.  Alteration  in 
Cap  a/c  41,062  new  £1  shares  have 
been  issued  at  £3  10s.  per  share, 
and  the  outstanding  £119,000  deben- 
tures redeemed.  Profit:  Nett  profit 
is  £55,020,  (£36,654  Dec.  '10;  £26,412 
Dec.  '09);  bt.  ford.  £8,613;  total 
available  £63,633.  (No  Debs.)  Div. 
declared:  Shares,  on  £183,000,  25%, 
absorbing  £45.750.  Reserve:  To  Re- 
serve £1,381,  and  premiums,  making 
£100,000.  To  write  down  Coast  ad- 
vances, £5,013,  leaving  £4,500.  Car- 
ried ford.  £11,489.  ASSETS:  Balance 
sheet  shows  total  assets  £341,832, 
incl.  Cap.  expend,  (less  year's  de- 
precn. £2,000)  £263,388.  Liquid 
assets  amount  to  about  £74,000  and 
current  liabs  (incl.  divs.)  to  about 
£47,000.  Meeting  18  Mar.  '12. 
Year.  Highest.    Lowest.   Div.  % 

£1  Shares.  (Divs.  due  Mar.  Oct.) 

1909    2s  I..     IS  ...  m 

1910    5     ...        2h    ...  20 

1911    33    ...        2i    ...  25 

GENERAL     STEAM  NAVIGATION, 

tables  p.  69.— A/cs  not  made  public; 
the  following  is  taken  from  state- 
ment filed  at  Somerset  House.  9th 
ann.  rep.  to  31  Dec.  '11.  Profit: 
After  paying  Deb.  int..  nett  profit 
is  £31,894,  (£32.667  Dec.  '10);  bt.  ford. 
£1,317;  total  available  £33,211.  Inte- 
rest: Deb.  stock,  on  £150,000  redeem. 
4%,  in  full,  absorbing  £5,650.  Div. 
declared :  Prep,  shares,  on  £294,064 
non-cum.  6%,  in  full,  absorbing 
£16,614.  Ord.  shares,  on  £189,960, 
6%,  absorbing  £10,733.  Reserve:  Re- 
serve and  Insurance  fund  remains 
at  £20,000.  To  Employers  Liab. 
fund  £4,000,  making  it  (with  int.) 
£9,069.  Carried  ford.  £1.864.  Assets: 
Balance  sheet  shows  £761,049  assets 
of  tangible  property,  incl.  value  of 
fleet  £305,192.  Deprecn.  has  been 
allowed  on  all  fixed  assets,  but 
amounts  are  not  stated.  Liquid 
assets  (apart  from  stores,  coal,  etc., 


£14,449)  amount  to  about  £201,000, 
and  current  liabs.  to  about  £96,000. 
Year.  Highest.  Lowest.  Div.% 

Deb.  stock.    (Int.  due  Jan.  July.) 

1908    100     ...       95     ...  4 

1909    98     ...       94     ...  4 

1910    99     ...       93     ...  4 

1911    99     ...       95     ...  4 

£8  Prbf.    (Divs.  due  Jan.  July.) 

1908    8^    ...        7i    ...  6 

1909    8i    ...        71    ...  6 

1910    H  ...     n  ...  6 

1911    8g  ...     n  ...  6 

£7i  Ord.    (Divs.  due  April.) 

1908    51    ...        41    ...  5 

1909    5i    ...        4i    ...  5 

1910    ...        4i    ...  6 

1911    7i    ...        5     ...  6 

GLOBE  TELEGRAPH   AND  TRUST, 

tables  p.  59. — 39th  ann.  rep.  to  31  May 
'12.  Profit:  Nett  profit  £210,472, 
(£211,858  May  '11;  £209,117  May  '10); 
bt.  ford.  £28,532;  total  available 
£239,004.  (No  Debs.)  Div.  declared : 
Pref.  shares,  on  £1,811,270  cum.  6%, 
in  full,  absorbing  £102,331.  Ord. 
shares,  on  £1,811,270,  6%,  absorbing 
£108.676.  Carried  ford.  £27.997.  Re- 
serve :  There  is  no  Reserve  fund. 
£411,850,  differences  on  securities 
realised  and  deficiency,  requires  to 
be  written  off  the  assets.  Assets  : 
Balance  sheet  shows  £3,320,289  assets 
of  tangible  property,  the  bulk  of 
which  is  liquid.  Current  liabs.,  in- 
cluding final  divs.  declared,  amount 
to  £81,602.  Meeting  25  June  '12. 
Year.  Highest.    Lowest.  Div.  % 

£10  Pref.    (Divs.  due  J.  A.  Jy.  O.) 

1908    14i    ...       12i    ...  6 

1909    14i    ...       121    ...  6 

1910    13g    ...       12i    ...  6 

1911    131    ...       12i    ...  6 

£10  Ord.   (Divs.  due  J.  A.  Jy.  O.) 

1908    US    ...        9t%  ...  51 

1909    lU    ...       10     ...  6g 

1910    11   ...    m  ...  6 

1911    m    ...       lOi    ...  6 

HAVANA  CIGAR  AND  TOBACCO 
FACTORIES,  tables  p.  43.— 13th  ann. 
rep.  to  Dec.  '11.  Interest :  Deben- 
tures, on  £260,000  red.  5^%,  in  full, 
absorbing  £14,300.  Profit:  After 
paying  Deb.  int.  and  writing  off 
balance  of  preliminary  expenses 
(£4,283),  nett  profit  is  £64,000, 
(£56,094  Dec.  '10;  loss  £17,962  Dec. 
'09);  bt.  ford.  £3.150;  total  available 
£67,150.  Div.  declared :  Pref.  shares, 
on  £270,000  cum.  7%,  in  full,  absorb- 
ing £18,900.  Ord.  shares,  on  £250,000. 
15%,  absorbing  £37,500,  (Nil  Dec.  '10 
and  '09).  Reserve  :  To  Reserve  fund, 
£4,372,  making  it  £6,366.  To  Henry 
Clay  and  Bock  balance  of  amounts 
previously  advanced  under  agree- 
ment, £1,377.  Provision  for  accrued 
Preference  div.  £3,150  £2,500  has 
been  allowed  for  deprecn.  during  the 
year.  Carried  ford.  £1,850.  Assets: 
Properties,  plant,  furniture,  brands 
and  Goodwill  are  shown  at  £554,532. 
and  amount  due  by  Henry  Clay  and 
Bock,  Ld.  £245,751.  There  are 
£36.900  liquid  assets  and  £23.900  cur- 
rent liabs.  before  paying  final  div. 
Meeting  13  June  '12. 
Year.  Highest.   Lowest.  Div.  % 

Dbbs.    (Int.  due  May  Nov.) 

1908    102     ...       92     ...  5i 

1909    100     ...       88     ...  5| 

1910    87     ...       65     ...  55 

1911    94     ...       65     ...  55 
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Year.  Highest.   Lowest.   Div.  % 

£10  Prep.    (Divs.  due  May  Nov.) 

1908    10     ...        81    ...  7 

1909    10     ...        73    ...  7 

1910    8     ...        5     ...  7 

1911    9     ...        4i    ...  7 

HEAD,  WRICHTSON  &  CO.  <Engl- 
neers),  tables  p.  65.— 22nd  ann.  rep. 
to  30  Apl.  '12.  Interest:  Debentures, 
on  £150,000  1st  mort.  redeem.  4J%, 
in  full,  absorbing  £6,750.  Profit: 
After  paying  Deb.  int.,  nett  profit  is 
£13,815,  (£8.904  Apl.  '11;  £12,166  Apl. 
'10);  bt.  ford.  £1,320;  total  available 
£15,135.  Div.  declared :  Pref.  shares, 
on  £169,130  cum.  6%,  in  full,  ab- 
sorbing £10,148.  Ord.  shares,  on 
£210,000,  nil,  (last  payment  2i%  in 
1908).  Reserve  :  To  Reserve  fund 
£2,711,  making  it  £16,000.  Carried 
ford.  £2,276.  Co.  holds  5,000  £1 
shares  in  Head,  Wrightson  &  Oo.  (Sth. 
Africa),  Ltd.,  valued  at  £5,000.  De- 
precn.  amounting  to  £5,000  has 
been  written  oft  Cap.  expend,  during 
year.  Assets  :  Balance  sheet  shows 
£619,378  assets  of  tangible  property; 
expend,  on  patents  £5,781;  no  credit 
is  taken  for  Goodwill;  liquid  assets 
amount  to  about  £194,000  and  cur- 
rent liabs.  (incl.  £50,654  due  to 
Bank,  and  final  div.)  to  about 
£77,000.  Meeting  Thornaby-on-Tees 
22  June  '12. 

Year.  Highest.   Lowest.   Div.  % 

£5  Ord. 

1908   J   4i    ...       23    ...  Nil 

1909    3i    ...        2i    ...  Nil 

1910    3     ...        2h    ...  Nil 

1911    2i    ...        U    ...  Nil 


HOWARD  &  BULLOUCH«  (Machine 
Makers),  tables  p.  65.— 18th  ann.  rep. 
to  31  May  '12.  Profit  :  After  paying 
Deb.  int.  and  allowing  for  deprecn., 
nett  profit  is  £307,076,  (£135,186  May 
'11;  £160,693  May  '10);  bt.  ford. 
£31,649;  total  available  £338,725.  In- 
terest :  Deb.  stock,  on  250,000  redeem. 
4%,  in  full,  absorbing  £10,000.  Div. 
declared :  Pref.  shares,  on  £250,000 
non-cum.  6%,  in  full,  absorbing 
£15,000.  Ord.  shares,  on  £750,000,  15%, 
of  which  5%  is  bonus,  absorbing 
£112,500  and  special  bonus  of  33§% 
which  will  absorb  the  old  Dividend 
Reserve  of  £250,000.  Reserve:  To 
Reserve  fund  £10,000,  making  it 
£370,000;  to  New  dividend  reserve 
£170,000.  Oo.  has  investments,  loans, 
etc.,  £530,781.  Carried  ford.  £31,225. 
Assets  :  Balance  sheet  does  not  show 
position  owing  to  Good^vill,  patents, 
trade  marks,  etc.,  being  lumped 
with  land,  buildings,  plant,  eto.,  for 
£864,437.  Liquid  assets  amount  to 
£1,323,741  and  current  liabs.,  includ- 
ing final  divs.  and  bonuses  declared, 
to  £366,954.  Meeting  Accrington  9 
July  '12. 

Year.  Highest.   Lowest.  Div.  % 

Debs.    (Int.  due  Jan.  July.) 

1908    100     ...       96     ...  4 

1909    101     ...       94     ...  4 

1910    100     ...       96     ...  4 

1911    100     ...       94     ...  4 

£10  Pref.   (Divs.  due  Jan.  July.) 

1908    m    ...      12i    ...  6 

1909    m    ...      123    ...  6 

1910    13J    ...      12J    ...  6 

1911    121    ...       Hi    ...  6 


Year.  Highest.   Lowest.   Div.  % 

£1  Ord.   (Divs.  due  Q'rly.) 

1908    2i    ...        1+1  ...  15 

1909    2A  •••        li    -  15 

iqin  2-1^6  ...       2    ...  15 

1911  ::::::::::::   23 ...    2^  ...  48jt 

t  Including  special  bonus  of  33J% 
from  Dividend  Reserve. 

HUDSON'S    BAY    CO.    (Land  and 

Trading),  tables  p.  56.— 50th  ann. 
rep.  to  31  May  '12.  Profit:  Nett 
profit  is  £196,070  on  Trading  a/c, 
(£159,966  May  '11 ;  £166,156  May  10) 
and  £273,268  on  Land  a/c,  (£548,557 
May  '11;  £240,045  May  '10),  making 
together  £469.338;  bt.  ford.  £420,444; 
total  available  £889.782.  (No  l)eb8.) 
Div.  declared :  Shares,  on  £1,000,000, 
40%,  (20%  from  Trading  a/c  and 
20%  from  Land  a/c),  absorbing 
£400.000.  Carried  ford.  £489.782, 
(£371,825  on  Land  a/c  and  £117,957 
on  Trading  a/c).  Reserve:  Insurance 
and  Reserve  fund  remains  at  £70,000 
and  Employes'  Benefit  fund  at 
£50,000.  Assets:  Balance  sheet 
shows  £2,209,020  assets  of  tangible 
property,  the  bulk  of  which  is 
liquid.  Current  liabs.,  including 
final  divs.  declared,  amount  to 
£599,238.     Meeting  8  July  '12. 

Year.  Highest.  Lowest.  Div.  % 
£10  Shares.    (Divs.  due  Jan.  July.) 

1908    94     ...       68     ...  25 

1909    99     ...       75     ...  40 

1910    im    ...       94i    ...  40 

1911    1181    ...       98     ...  40 

IMPERIAL  OTTOMAN  BANK,  tables 
p.  28.— 49th  ann.  rep.  to  31  Dec.  '11. 
Profit:  Nett  profit  is  £472,220, 
(£475,211  Dec.  '10;  £483,800  Dec.  '09); 
bt.  ford.  £22,301;  total  available 
£494,521.  (No  Debs.)  Div.  declared: 
Capital,  on  £5,000,000,  9%,  absorbing 
£450,000.  Percentage  (in  accord- 
ance with  the  statutes)  £22,222. 
Carried  ford.  £22,299.  Reserve: 
Statutory  reserve  remains  £1,250,000. 
Assets  :  Balance  sheet  shows 
£25,493,307  assets  of  tangible  pro- 
perty, the  bulk  of  which  are  liquid. 
Incl.  divs.,  current  liabs.  amount  to 
£19,198,786.  Meeting  London  27 
June  '12. 

Year.  Highest.  Lowest.  Div.% 

£20  Shares  (£10  pd.)    (Div.  due  July.) 

1908    m    ...      16i    ...  9 

1909    193    ...      18     ...  9 

1910    19     ...       16i    ...  9 

1911    183    ...       15i    ...  9 


KALCOORLIE  ELECTRIC  POWER  & 
LIGHTING  CORP.,  tables  p  54.— 6th 
ann.  rep.  to  31  Dec.  '11.  Interest : 
Debentures,  on  £60,000  1st  mort.  re- 
deem. 6%,  in  full,  absorbing  £3,600. 
Profit:  After  paying  Deb.  int.  and 
allowing  deprecn.,  nett  profit  is 
£10,153,  (£8,149  Dec.  '10;  £7,815  Dec. 
'09);  bt.  ford.  £2,834;  total  available 
£12,987.  Div.  declared  :  Pref.  shares, 
on  £150,000  non-cum.  6%,  in  full,  ab- 
sorbing £9,000.  Ord.  shares,  on 
£50,000,  nil.  To  Australian  taxes 
£450.  Carried  ford.  £3,537.  Re- 
serve :  There  is  no  General  Reserve 
fund.  Reserve  for  deprecn.  and  re- 
newals stands  at  £30,500  (incr. 
£7,500).      Assets  :     Balance  sheet 
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shows  £301,603  assets  of  tangible  pro- 
perty; liquid  assets  (apart  from 
stores,  £5,638)  amount  to  about 
£15,000,  and  current  liabs.,  incl. 
divs.,  to  about  £6,000.  Meeting  Lon- 
don 31  May  '12. 

Year.  Highest.  Lowest.  Div.% 

£1  Pref.    (Divs.  due  Mar.  Sept.) 

1908    §§  ...         il  ...  6 

1909    i    ...  i    ...  6 

1910    ii  ...  ^  ...  6 

1911    §i  ...  h    ...  6 

10s.  Ord.    (Div.  due  May.) 

1908    i    ...         ^2  ...  4 

1909    i    ...  ...  Nil 

1910    ...  ...  Nil 

1911    ^  ...  ...  Nil 

KALCOORLIE  ELECTRIC  TRAM- 
WAYS, tables  p.  36. — 8th  ann.  rep. 
to  31  Dec.  '11. — Alteration  in 
Cap  a/c.  £5,709  more  "  A  "  Deb.  stk. 
has  been  redeemed.  Interest :  Deb. 
STOCK,  on  £69.569  redeem.  "  A  "  5%,  in 
full,  absorbing  £3,496;  on  £100,000  re- 
deem. "  B  6%.  in  full,  absorbing 
£6,000.  Loss  :  After  paying  Deb.  int., 
loss  is  £899  (profit  £49  Dec.  '10); 
£1,423  Dec.  '09);  bt.  ford.  £5,031; 
total  available  £4,132,  which  is  car- 
ried ford.  Div.  declared :  Shares,  on 
£250,000,  nil.  Eesbrve  ;  There  is  no 
General  Reserve  fund.  Reserve  for 
repairs  and  renewals  remains  at 
£3,000,  and  Reserve  for  proportion 
of  sinking  fund  at  £2,000.  Assets  : 
Total  assets  amount  to  £462,64; . 
incr.  Gap.  expend  £451,882.  Apart 
from  stores  (£3,387),  liquid  assets 
amount  to  about  £7,000,  and  cur- 
rent liabs.  to  about  £3,000.  Meeting 
London  4  July  '12. 
Year.  Highest.  Lowest.  Int.% 

"  A  "  Deb.  Stock.  (Int.  due  Jan.  July.) 

1908    91     ...      84     ...  5 

1909    97     ...       84     ...  5 

1910    98     ...       92     ...  5 

1911    97     ...      9li    ...  5 

"  B  "  Deb.  Stock.  (Int.  due  Jan.  July.) 

1908                     75     ...  59     ...  6 

1909                     72     ...  58     ...  6 

1910                     78     ...  65     ...  6 

1911                     70     ...  60     ...  6 

£1  Ord. 

1908                         h    ...  a'z  ...  Nil 

1909                         3^  ...  a's  ...  Nil 

1910                         i\  ...  ^  ...  Nil 

1911                         slf  ...  ...  Nil 

KIMBERLEY  WATERWORKS,  tables 
p.  72. — 32nd  ann.  rep.  to  31  Dec.  '11. 
Interest :  Deb.  stock,  on  £40,000  re- 
deem. 4%,  in  full,  absorbing  £1,600. 
Profit  :  After  paying  Deb.  int.,  nett 
profit  is  £22,134,  (£22,745  Dec.  '10; 
£17,413  Dec.  '09);  no  bt.  ford.  Div. 
declared :  Shares,  on  £315,000,  5%, 
absorbing  £15,750.  Reserve:  There 
is  no  general  Reserve  fund.  To 
Investment  Fluctuation  reserve, 
£1,068,  making  £1,500  (as  before), 
investments  appearing  at  market 
value  £56,074.  To  write  down  Con- 
Rtruction  a/c  £5,316,  making  total 
amount  written  off  to  date  £174,619 
Contingency  fund  stands  at  £56.060 
(incr.  £34).  No  carry  ford.  Assets  . 
Cap.  expend,  now  stands  at  £327,822. 
and  total  assets  (incl.  own  deb.  stk 
£1,550)  to  £423,625.  Liquid  assets 
(incl.  above  investments)  amount  to 


about  £73,500    and    current  liabs. 
(incl.  final  div.)  to  about  £11,000. 
Meeting  London  17  Apl.  '12. 
Year.  Highest.    Lowest.    D  iv.  % 

£10  Shares  (£7  pd.)    (Divs.  Apl.  Oct.) 

1908    5i    ...        4     ...  5 

1909   4i    ...        4S    ...  5 

1910    5|    ...        41    ...  5 

1911    6     ...        43    ...  5 

LINCCI  PLANTATIONS,  tables  p. 
70.— 7th  ann.  rep.  to  31  Dec.  '11. 
Alteration  in  Cap.  a/c.  £10,000  more 
Ord.  shares  have  been  issued.  Pro- 
pit  :  Nett  profit  £187,014,  (£266,662 
Dec.  '10;  £159,727  Dec.  '09);  bt.  ford. 
£4,255;  total  available  £191,269.  (No 
Debs.)  Div.  declared :  Pref.  shares, 
on  £10,000  cum.  7%,  in  full,  absorb- 
ing £700.  Ord.  shares,  on  £100,000, 
1931%,  abaorbing  £185,000.  Reserve  : 
Reserve  fund  remains  at  £60,000. 
Premiums  on  shares  have  increased 
to  £306,880,  (£166,927  Dec.  '10).  Co. 
has  Consols,  Colonial,  and  other  se- 
curities £111,854  and  in  Kammuning 
Rubber  and  Tin  Co.  (at  par)  £45,000. 
Shares  in  allied  Cos.  £19,696.  To 
commission  to  manager  and  staff 
bonus  £3,250.  To  directors'  special 
remuneration  £1,500.  Carried  ford. 
£4,069.  Deprecn.  £2,500  has  been 
allowed  for  the  year.  Assets  : 
Balance  sheet  shows  £632,056  assets 
of  tangible  property.  Liquid  as- 
sets amount  to  £349,311  and  current 
liabs.,  including  final  div.,  etc.,  de- 
c^lared  to  £151,106.    Meeting  29  May 

Year.         Highest.   Lowest.   Div.  % 
2s.  Shares.   (Divs.  due  Quarterly.) 

1908    §i  ...  88.  6d.  ...  60 

1909    U    ...         i  ...165 

1910    3t%  ...        m  ...237* 

1911    211  ...        1^  ...1931 

LIPTON*    (Provision  Merchants), 

tables  p.  46.— 14th  ann.  rep.  to  16 
Mar.  '12.  Interest :  Deb.  stock,  on 
£500,000  redeem.  4%,  in  full,  absorb- 
ing £20,000.  Profit:  After  paying 
Deb.  int.,  nett  profit  is  £131,944, 
(£126,107  Mar.  '11;  £141,787  Mar.  '10); 
bt.  ford.  £7,214;  total  available 
£139,158.  Div.  declared :  Pref.  shares, 
on  £1,000.000  cum.  5%,  in  full,  ab- 
sorbing £50,000.  Ord  shares,  on 
£1,250,000,  6%,  absorbing  £75,000. 
Reserve  :  Reserve  fund  remains  at 
£145,000,  and  Premium  on  Shares 
a/c  at  £220,889.  Co.  has  investments 
£99.326  (market  value  £94,322),  the 
balance  of  these  funds  being  em- 
ployed in  the  business.  Carried  ford. 
£14,158.  Among  the  liabs.  is  bank 
overdraft  £234,108.  Liabs.  to  Savings 
Bank  depositors  appears  at  £146,379 
against  which  are  investments 
£33,621  (market  value  £33.280).  For 
the  year  deprecn.  £51,341  has  been 
allowed  as  against  £4,810  for  1910. 
Assets  :  Balance  sheet  does  not  show 
position  owing  to  Goodwill  being 
lumped  with  properties  for  £1,844,233. 
Liquid  assets  amount  to  £1,573,326 
and  current  liabs.,  including  final 
diva  declared,  to  £884,461.  Meeting 
17  June  '12. 

Year.  Highest.    Lowest.  Div.  % 

Debs.    (Int.  due  Mar.  Sep.) 

1908    102     ...       96J    ...  4 

1909    102     ...       96     ...  4 

1910    102     ...       95     ...  4 

1911    98     ...       90     ...  4 
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Year.  Highest.  Lowest.  Div.% 

£1  Prbf.    (Divs.  due  Mar.  Sep.) 

1908    It's  ...  li  ...  5 

1909    U%  ...  1      ...  5 

1910    m  ...  M  ...  5 

1911    1^2  ...  M  ...  5 

£1  Ord.    (Divs.  due  Jun.  Nov.) 

1908    lil  ...  1  ...  8 

1909    lii  ...  1^  ...  6 

1910    11  ...  l3^  ...  6 

1911    U  ...  H  ...  6 

LOA  NITRATE,  tables  p.  68.— 5th 
ann.  rep.  to  31  Dec.  '11.  Alteration 
IN  Cap.  a/c.  In  order  to  acquire  the 
businesses  of  the  Pampa  Alta,  Luisis 
and  Candelaria  Cos.  the  capital  has 
been  increased  and  now  stands  £is 
stated.  Interest :  Debentuebs,  on 
£140.500  redeem.  5%,  in  full,  absorb- 
ing £7,025;  on  £120,000  (Pampa  Alta), 
on  £100,000  (Luisis)  and  on  £30,000 
(Candelaria),  all  in  full,  together 
absorbing  £17,350.  Profit:  After 
paying  Deb.  int.  and  allowing 
£57,444  for  deprecn.,  nett  profit  is 
£196,810,  (£74,664  Dec.  '10;  £52.585 
Dec.  '09);  bt.  ford.  £13,609;  total 
available  £210,419.  Div.  declared : 
Shares,  on  £650,000,  30%  p. a.  (15% 
'10;  10%  '09),  absorbing  £172,500.  To 
div  .of  Luisis  Nitrate  Co.  £13,500. 
Ebsbrvb:  To  Reserve  fund  £12.763, 
making  it  £50,000  not  separately  in- 
vested. Carried  ford,  (provision  for 
future  Divs.)  £11,656.  Provision  for 
amortisation  of  grounds  and  plant 
(£70,000  Dec  '10)  now  appears  at 
£495,374,  premiums  £375,000  on  new 
shares  issued,  as  well  as  the  ordinary 
deprecn.  for  the  year,  having  been 
added.  Provision  for  new  works  or 
stoppage  appears  at  £10,912.  Among 
the  assets  Suspense  a/c  £43,394  re- 
quires to  be  written  off.  Co.  is  liable 
for  advances  £15.400  on  nitrate  con- 
signments. Assets  :  Balance  sheet 
shows  £1,181,208  assets  of  tangible 
property.  Liquid  assets  amount  to 
£310,198  and  current  liabs.,  includ- 
ing final  div.  declared,  to  £123,004. 
Meeting  Valparaiso  11  April  '12. 

Year.  Highest.  Lowest.  Int.% 

1st  Debs.    (Int.  due  Jan.  July.) 


1908 

95 

86 

..  5 

1909 

99  .. 

90 

..  5 

1910 

101 

94 

..  5 

1911     ,,  , 

103 

96 

..  5 

LONDON    BANK    OF  AUSTRALIA, 

tables  p.  28. — 59th  ann.  rep.  to  31 
Deo.  '11.  Profit:  After  providing 
for  int.  on  Transferable  Deposit  Re- 
ceipts, nett  profit  is  £72,532,  (£68,707 
Dec.  '10;  £42.970  Dec.  '09);  bt  ford. 
£24,951;  total  available  £97,483. 
Interest :  Transferable  Deposit  Re- 
ceipts, on  £602,160  (due  1917)  4^%,  in 
full,  absorbing  £27,164.  Div.  de- 
clared: Pref.  shares,  on  £171,930 
cum.  5^%,  paid  7%,  absorbing  £12.035, 
(7%  Dec.  '10;  5|%  previously).  Ord. 
SHARES,  on  £368,107,  5%  (5%  Dec.  '09 
and  '10),  absorbing  £18,405.  Reserve: 
To  Reserve  fund  £40,000  making  it 
£120,000.  To  Officers'  Provident  fund 
£2.000.  Carried  ford.  £25,043.  As- 
sets :  Balance  sheet  shows  £6,990,493 
assets  of  tangible  property,  Bank 
Premises  appearing  at  £382,559  and 
the  remainder  being  liquid.  Current 
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liabs.,  including  divs.  declared, 
amount  to  £5,695,063.  Meeting :  30 
April  '12. 

Year.  Highest.  Lowest.  Div.  % 

£1  Deposit  Receipts.  (In.  Jan.  July.) 

1908    1     ...  +1  ...  4i 

1909    1     ...  -ii  ...  4i 

1910    1     ...  -H  ...  Ah 

1911    1     ...  H  ...  4i 

LOVELL  &  CHRISTMAS*  (Provision 

Merchants),  tables  p.  46.— 16th  ann. 
rep.  to  30  June  '12.  Interest :  Deben- 
tures, on  £200,000  redeem.  4%  1st. 
in  full,  absorbing  £7,533.  Profit: 
After  paying  Deb.  int.  and  directors' 
remuneration,  nett  profit  is  £63,010, 
(£57,903  June  '11;  £57,389  June  '10); 
bt.  ford.  £29,605;  total  available 
£92.615.  Div.  declared  :  Pref.  shares, 
on  £450,000  cum.  6%,  in  full,  absorb- 
ing £25,425.  Ord.  shares,  on  £300,000, 
8%,  absorbing  £23,470.  Reserve  :  Re- 
serve fund  appears  at  £124,015, 
against  which  Co.  has  unparticular- 
ised  investments  £112.218.  To  in- 
come tax  £2,572.  To  Employees' 
bonus  £3.200.  Carried  ford.  £37,948. 
No  provision  appears  to  be  made  for 
deprecn.  Assets  :  Balance  sheet 
does  not  show  position  owing  to 
Goodwill  being  lumped  with  freehold 
and  leasehold  premises  for  £488,034 
(cost).  Liquid  assets  amount  to 
£793,849  and  current  liabs.,  includ- 
ing final  div.  declared,  to  £224,315. 
There  is  contingent  liab.  £27,954. 
Meeting  15  July  '12. 
Year.  Highest.   Lowest.   Div.  % 

Debs.    (Int.  due  Jan.  July.) 

1908    98     ...      86     ...  4 

1909   96     ...       88     ...  4 

1910    96     ...       93     ...  4 

1911    94     ...       88     ...  4 

£5  Prep.    (Divs.  due  Jan.  July.) 

1908   51    ...        43    ...  6 

1909    5i    ...        43    ...  6 

1910    5i    ...        41    ...  6 

1911  ...i   5i    ...        4§    ...  6 

£5  Ord.    (Divs.  due  Jan.  July.) 

1908    61    ...        Si    ...  7 

1909    6J    ...        43    ...  7 

1910    5i    ...        43    ...  7 

1911    5i    ...        4i    ...  8 

MANBRe'  saccharine,  tables  p. 
46. — Ales  not  made  public;  the  fol- 
lowing is  taken  from  statement  filed 
at  Somerset  House.  15th  ann.  rep. 
to  31  Dec.  '11.  Profit:  Balance  of 
P.  and  L.  a/c  is  lumped  with  "  sun- 
dry creditors,"  etc.,  for  £27,060.  (No 
Debs.)  Div.  declared :  Pref.  sharks, 
on  £200,000  cum.  5%,  paid  10%  (2i% 
July  '11  and  7^%  Feb.  '12),  bringing 
dividend  to  date  of  a/cs.  Ord. 
SHARES,  on  £250,000,  nil.  Reserve  : 
Reserve  fund  remains  at  £23,500. 
Assets  :  Statement  shows  £377,060 
assets  of  tangible  property,  and 
Goodwill  £123,500.  Deprecn.  has 
been  allowed,  but  amount  is  not 
stated.  Liquid  assets  (incl.  invest- 
ments £21.483)  amount  to  about 
£149,000. 

Year.  Highest.  Lowest.  Div.% 

£10  Pref.    (Divs.  due  Feb.  Aug.) 

1908    6k    ...        3     ...  Nil 

1909    4     ...        2%    ...  5 

1910    4     ...        2|    ...  5 

1911    5     ...        2J    ...  10 

lOT  REVEAL  THIS  COMPANY'S  ACTUAL  POSITION. 
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MEXICAN     LIGHT     AND  POWER, 

tables  p.  55— 7th  ann.  rep.  to  31  Dec. 

'11.— ALTERATION  IN  CAP.  A/C.  $129,500 

more  1st  mort.  bonds  have  been  re- 
deemed, and  $4,866,667  2nd  mort.  50-yr. 
5%  bonds  issued.  Interest :  Bonds,  on 
$11,599,000  1st  mort.  5%  gold,  in  full, 
absorbing  $580,490;  on  $4,866,667  2nd 
mort.  50  yr.  5%,  from  dates  of  pay- 
ment, absorbing  $20,278.  Int.  on 
Bonds  of  Mexican  Elec.  Light  Co. 
absorbs  $287,660,  and  int.  on  loans 
$316,230.  Profit  :  After  paying  Bond 
and  loan  int.  and  Sinking  Fund 
charges,  nett  profit  is  $1,251,679, 
($1,456,612  Dec.  '10;  $799,962  Dec.  '09); 
bt  ford.  $745,848;  total  available 
$1,997,527.  Div.  declared:  Pref. 
SHARES,  on  $6,000,000,  cum  7%,  in  full, 
absorbing  $420,000.  Ord.  shares,  on 
$13,585,000,  4%,  absorbing  $543,400. 
RESERVE:  To  Reserve  a/c  $50,000, 
making  it  $427,884.  Carried  ford. 
$984,127.  Bond  sinking  fund  remains 
$140,000.  Assets  :  Balance  sheet 
shows  $48,377,981  assets  of  tangible 
property,  incl.  $5,068,756  cost  of 
shares  in  subsidiary  cos. ;  liquid 
assets  amount  to  about  $1,910,000 
and  curr.  liabs.  to  about  $858,000. 
Meeting  Toronto  3  July  '12. 
Year.  Highest.    Lowest.  Div.  % 

Bonds.    (Int.  due  Feb.  Aug.) 

1908    94i    ...       83     ...  5 

1909    94     ...       83i    ...  5 

1910    96     ...       88     ...  5 

1911    100     ...       93     ...  5 

Pref.  stock.    (Divs.  due  May  Nov.) 

1908    113i    ...      103^    ...  7 

1909    115     ...      101      ...  7 

1910    110     ...     100     ...  7 

1911    1131    ...     105     ...  7 

$100  Ord.  (Divs  due  quarterly.) 

1908    831  ...  47  ...  ih 

1909    90  ...  68  ...  4 

1910    91i  ...  66i  ...  4 

1911    95i  ...  m  ...  4 

MEXICO     TRAMWAYS  (Electric), 

tables  p.  36.— 5th  ann.  rep  to  31  Dec. 
'11.— Interest:  Deb.  bonds, on  $9,000,000 
1st  mort.  50-yr.  5%  gold,  in  full,  ab- 
sorbing $450,000;  on  $6,083,333  mort. 
50-yr.  6%,  in  full,  absorbing  $365,000. 
Int.  on  loans  absorbs  $151,625. 
Profit  :  After  paying  Bond  and 
loan  int.,  nett  profit  is  $1,383,530, 
($1,417,303  Dec.  '10;  $922,458  Dec.  '09); 
bt.  ford.  $644,067;  total  available 
$2,027,597.  Div.  declared:  Stock,  on 
$16,487,400,  7%,  absorbing  $1,154,118. 
Reserve:  To  Reserve  a/c  $86,913, 
making  it  $2,600,000,  which  includes 
appropriations  made  for  deprecn. 
Carried  ford.  $786,566.  Assets: 
Balance  sheet  shows  $37,427,149  assets 
of  tangible  property;  advances  to 
and  from  subsidiary  and  controlled 
cos.  $14,640,228,  apart  from  which 
there  are  about  $1,061,000  liquid 
assets.  Incl.  divs.  and  curr.  loans, 
there  are  about  $2,470,000  curr.  liabs. 
Meeting  Toronto  3  July  '12. 
Year.  Highest.  Lowest.  Int.% 

Gold  bonds    (Int.  due  Mar.  Sep.) 

1908    94i    ...       75     ...  5 

1909    98     ...       903    ...  5 

1910    100     ...       92i    ...  5 

1911    1001    ...       94     ...  5 

Deb.  bonds.    (Int.  due  Jan.  July.) 

1909    97i    ...       91     ...  6 

1910    102i    ...       91     ...  6 

1911    105     ...       96J    ...  6 


Year.  Highest.   Lowest.   Int.  % 

Common  stk.    (Divs.  J.  A.  Jy.  O.) 

1908    147i    ...       65     ...  4 

1909    1501    ...     123J    ...  6 

1910    135     ...     119     ...  6i 

1911    im    ...     1143    ...  7 

MILE  END  DISTILLERY,*  tables  p. 
32. — A/cs  not  made  public;  the  fol- 
lowing is  taken  from  statement 
dated  30  Nov.  '11  and  filed  at  Somer- 
set House  on  8  Feb.  '12:  Interest: 
Deb.  stock,  on  £100,000  redeem.  4^%, 
in  full.  Profit:  Position  is  not 
clear,  as  debit  balances  are  included 
among  the  assets  with  Loan  and 
Book  debts  (£158,868),  while  Depo- 
sits, Trade  Creditors,  and  sundry 
credit  balances  appear  together 
among  the  Liabilities  at  £66,278,  and 
statement  does  not  show  whether 
there  is  a  debit  or  credit  balance  of 
profit  and  loss  account.  Div.  de- 
clared :  Pref.  shares,  on  £62,000,  not 
stated.  Ord.  shares,  on  £141.100. 
not  stated.  The  whole  of  the  Share 
Capital  is  held  by  the  Cannon 
Brewery  Co.,  Ltd.  Reserve:  There 
is  no  Reserve  fund.  Deprecn.  has 
been  allowed  on  fixed  assets,  but 
amount  is  not  stated.  Assets  : 
Balance  sheet  does  not  show  posi- 
tion, as  Goodwill  is  lumped  with 
Premises,  plant  and  fixtures,  for 
£178,246;  amounts  of  liquid  assets 
and  current  liabs.  cannot  be  deter- 
mined for  reasons  stated  above. 
Year.  Highest.  Lowest.  Int.% 

Deb.  Stock.    (Int.  due  Jan.  July.) 

1908    70     ...       59     ...  4i 

1909    62     ...       52     ...  43 

1910    57     ...      50     ...  4i 

1911    64     ...       47i    ...  4i 

MILLARS'  TIMBER  &  TRADING 
(formerly  Millars'  Karri  &  Jarrah) 
(Timber  Merchants),  tables  p.  47.— 
10th  ann.  rep.  to  31  Dec.  '11.  Altera- 
tion IN  Cap.  a/c.  £21,343  more  deb. 
stk.  has  been  redeemed  and  can- 
celled. Interest:  Deb.  stock,  on 
£399,270,  redeem.  4^%,  in  full,  ab- 
sorbing, with  amount  payable  to 
sinking  fund  in  lieu  of  int.  on  stk. 
cancelled,  £22,218.  Profit:  After 
paving  Deb.  int.,  nett  profit  is 
£107,768.  (£118,815  Dec.  '10;  £111,292 
Dec.  '09);  bt.  ford.  £37,800;  total 
available  £145,568.  Div.  declared: 
Pref.  shares,  on  £592,083  cum.  6%, 
in  full,  absorbing  £35,525.  Ord. 
shares,  on  £807,917,  10%,  absorbing 
£80,792.  Carried  ford.  £29,251.  Re- 
serve :  There  is  no  Genl.  Reserve 
fund.  Share  t)remium  reserve 
a/c  remains  £11.266,  and  Pro- 
perty reserve  £1,525.  £50,000  has 
been  allowed  for  deprecn.  during 
year,  making  total  allowance 
to  date  £360,000.  Deb.  stock 
issue  exps.  not  yet  written  off 
£4,132  (deer.  £747).  Assets:  Balance 
sheet  shows  £2,292,280  assets  of  tan- 
gible property;  liquid  assets  (incl. 
stock)  amount  to  about  £780.000  and 
current  liabs.  (incl.  divs.  but  apart 
from  loans  £110.274)  to  about 
£312,000.  Meeting  15  July  '12. 
Year.  Highest.    Lowest.    Div.  % 

Dbb.  Stock.   (Int.  due  Jan.  July.) 

1908    94i    ...       87     ...  4| 

1909    101     ...       92     ...  4| 

1910    104     ...       97     ...  4i 

1911    105     ...       99     ...  4i 
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Year.  Highest.   Lowest.  Div.  % 

£1  Prbf.    (Divs.  due  Jan.  July.) 

1908    -H  ...         M  ...  6 

1909    li    ...         E  ...  6 

1910  ..,   1t%  ...        1     ...  6 

1911   1^  ...        1     ...  6 

£1  Ord.    (Divs.  due  Mar.  Sept.) 

1908    i  i    ...  8 

1909    U    ...         i   ...  10 

1910   1t^  ...        1^  ...  10 

1911    n    ...        1^  -.  10 

MONTREAL  LIGHT,  HEAT  & 
POWER,  tables  p.  55.— 11th  ann.  rep. 
to  30  Apl.  '12.  Alteration  in  Cap  a/c. 
$33,000  more  5%  bonds  have  been  re- 
deemed, and  $57,000  more  4i%  bonds 
issued.  Interest :  Bonds,  on  $6,862. 
redeem.  ^%,  in  full;  on  $3,255,000  re- 
deem. 5%,  in  full;  absorbing,  with 
other  fixed  charges,  $485,747.  Profit: 
After  paying  Bond  int.,  nett  profit 
is  $2,353,269.  ($2,104,288  Apl.  '11; 
$1,721,361  Apl.  '10);  bt.  ford. 
$2,395,837;  total  available  $4,754,106. 
Div.  declared :  Cap.  stock,  on 
$17,000,000,  8%,  absorbing  $1,360,000. 
Reserve  :  Insurance  Reserve  remains 
at  $300,000;  and  Contingent  Reserve 
at  $390,912;  to  Deprecn.  and  Re- 
newals a/c  $490,000,  making  it 
$1,377,098;  to  Officers'  and  Employees' 
Pension  fund  $28,476;  subsid.  Co.'s 
sinking  fund  stands  at  $441,370;  car- 
ried ford.  $2,894,106  Assets:  Incl. 
securities  in  Treasury  ($1,107,000), 
and  subject  to  above  deprecn.  re- 
serve, Balance  sheet  shows  total 
assets  amounting  to  $33,436,859,  of 
which  $6,970,273  represents  construc- 
tion and  $23,993,387  is  value  of 
Stocks,  Bonds,  etc.,  in  other  cos. 
There  arj  about  $1,366,000  liquid 
assets  and  about  $888,000  current 
liabs.  Meeting  Montreal  6  June  '12. 
Year.  Highest.  Lowest.  Div.% 

Cap.  Stock.    (Divs.  J.  A.  Jy.  O.) 

1908    112J    ...       87     ...  6 

1909    134     ...     113     ...  7 

1910    162i    ...     13U    ...  7h 

1911    198i    ...     144     ...  8 

NATIONAL     BANK     OF  MEXICO, 

tables  p.  28. — 30th  ann.  rep.  to  31  Dec. 
'11.— Profit:  Nett  profit  is  $5,961,895, 
($6,812,654  Dec.  '10;  $6,627,258  Dec. 
'09);  bt.  ford.  $111,863;  total  avail- 
able $6,073,758.  (No  Debs.]  Div.  de- 
clared :  Ord.  shares,  on  $31,791,200, 
17%,  absorbing  $5,404,504.  Founders' 
shares,  on  2,784  shares,  $12.75  p.s., 
absorbing  $35,496.  To  directors'  fees 
$249,788.  Reserve:  Genl.  reserve 
fund  remains  $16,000,000 ;  to  Spec.  Re- 
serve $100,000,  making  it  $12,200,000; 
carried  ford.  $283,970.  Assets  : 
Balance  sheet  shows  $215,950,497 
assets  of  tangible  property,  the  bulk 
of  which  are  liquid.  Incl.  notes  in 
circulation  ($56,740,240)  and  divs., 
there  are  about  $153,992,000  current 
liabs.  Meeting  Mexico  16  April  '12. 
Year.  Highest.  Lowest.  Div.% 

$100  Shares.    (Divs.  due  Jan.  June.) 

1908    40     ...       35     ...  20 

1909    44     ...       38     ...  20 

1910    48     ...       43     ...  20 

1911    47     ...       39     ...  17 

NATIONAL  BANK  OF  NEW  ZEA- 
LAND, tables  p.  28.— 40th  ann.  rep.  to 
31  Mar.  '12.— Alteration  in  Cap.  a/c. 
It  is  proposed  to  increase  the  autho- 


rised capital  from  £1,725,000  to 
£3,000,000.  Profit:  Nett  profit 
£120.759,  (£106,094  Mar.  '11;  £92,875 
Mar.  '10);  bt.  ford.  £20,004;  total 
available  £140,763.  Div.  declared: 
Shares,  on  £500,000,  13%  of  which  1% 
is  bonus,  absorbing  £65,000.  Reserve  : 
To  Reserve  fund  £20,000,  making  it 
£500,000.  To  pension  fund  £3,000; 
to  staff  bonus  £6,500;  written  off 
Premises  £15,000;  to  deprecn.  of  in- 
vestments £5,000.  Carried  ford. 
£26,263.  Assets  :  Balance  sheet 
shows  £6,527,808  assets  of  tangible 
property,  Bank  Premises  appearing 
at  £78,330  and  the  remainder  being 
liquid.  Current  liabs.,  including 
final  divs.,  etc.,  declared,  amount  to 
£5,498,544.  Meeting  2  July  '12. 
Year.  Highest.   Lowest.  Div.  % 

£7i  Shares  £2^  pd.    (Divs.  due  Jan. 
July.) 

1908    5i    ...        5     ...  13 

1909    6i    ...        41    ...  12 

1910    61    ...        5t%  ...  13 

1911    6t^  ...        51    ...  13 

NATIONAL  DISCOUNT  CO.,  tables 
p  28.— 112th  half-yearly  rep.  to  30 
June  '12.  Profit  :  Nett  profit  £52,662, 
(£58,090  Deo.  '11;  £52,662  June  '11); 
bt.  ford.  £20,981;  total  available 
£73,643.  Div.  declared:  Shares,  on 
£846,655,  10%  p  a.,  absorbing  £42,333. 
Reserve:  To  Reserve  fund  £10,000, 
making  it  £485,000.  Carried  ford. 
£21.310.  Assets  :  Balance  sheet  shows 
£20,584,994  assets  of  tangible  pro- 
perty. Freehold  Premises  appearing 
at  £100,000  and  the  remainder  being 
liquid.  Current  liabs.,  including 
div.  declared,  amount  to  £19,232,019. 
Meeting :  17  July  '12. 
Year.  Highest.  Lowest.  Div.% 

£25  Shares  £5  pd..  Divs  Jan.  July.) 

1908    9i    ...        7-H  ...  10 

1909    9i    ...        81    ...  10 

1910    9i    ...        8J    ...  10 

1911    9i    ...        71    ...  10 

OHLSSON'S      CAPE  BREWERIES, 

tables  p.  33. — 23rd  ann.  rep.  to  31 
May.  '12.  Interest :  Deb.  stock,  on 
£350,000  1st  mort.  redeem.  4^%,  in 
full,  absorbing  £15,750;  on  £350,000 
"  B  "  mort.  redeem.  4|%,  in  full,  ab- 
sorbing £15,750.  Profit  :  After  pay- 
ing Deb.  int.,  nett  profit  is  £33,669, 
(£28,687  Mar.  '11;  £22,912  Mar.  '10); 
bt.  ford.  £44,192;  total  available 
£77,861.  Div.  declared  :  Pref.  shares, 
on  £100,000  cum.  7%,  in  full,  absorb- 
ing £7,000;  on  £100,000  2nd  cum. 
4i%,  in  full,  absorbing  £4,500.  Ord. 
shares,  on  £300,000,  7%,  absorbing 
£21,000.  Carried  ford.  £'45,361.  Re- 
serve :  Reserve  a/c  remains  at 
£600,000,  not  separately  invested. 
£7,500  has  been  allowed  for  deprecn. 
of  plant  and  machy.  during  year, 
but  no  provision  is  made  for  deprecn. 
of  other  assets.  Assets  :  Balance 
sheet  shows  £1,940,782  assets  of  tan- 
gible property;  liquid  assets  amount 
to  about  £312,000,  and  current  liabs., 
incl.  final  divs.,  to  about  £95,000. 
Meeting  London  26  June  '12. 
Year.  Highest.  Lowest.  Div.% 

1st  Debs.    (Int.  due  Apl.  Oct.) 

1908    92     ...       8i     ...  Ai 

1909    86     ...       73     ...  Ah 

1910    84     ...       76     ...  Ah 

1911    90     ...       77     ...  Al 
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Year.  Highest.   Lowest.  Div.% 

"  B  "  Debs.    (Int.  due  Apl.  Oct.) 


74      ...        o4j|     ...  Ai 

1909 

80      ...       60      ...  4i 

1910 

79     ...       65      ...  4| 

1911 

82     ...       73      ...  41 

£5  1st  Peef. 

(jJivs.  due  Apl.  uct.) 

5-2    ■••        4     ...  7 

1909 

5i              4|    ...  7 

1910 

6      ...         4i    ...  7 

1911 

53    ...        45    ...  7 

£5  2nd  Prep. 

(Uivs.  due  Apl.  Uct.) 

1908   

31    ...        1\%  ...  4i 

1909   

3i    ...        2i    ...  4J 

1910   

4     ...        2i    ...  4-^ 

1911   

31    ...        3     ...  4i 

£5  Ord. 

(Div.  due  July.) 

1908   

7J    ...        3     ...  Nil 

1909   

41    ...        21    ...  2i 

1910   

5     ...        31    ...  5 

1911   

53    ...        4     ...  7 

PACIFIC  PHOSPHATE,  tables  p.  48. 
—11th  ann.  rep.  to  31  Dec.  '11.  Pro- 
pit  :  Nett  profit  is  £149,645,  (£288,071 
Dec.  '10;  £204,260  Dec.  '09);  bt.  ford. 
£21,195;  total  available  £170,840.  (No 
Debs.)  Div.  declared :  Prep,  shares, 
on  £125,000  cum.  7%,  in  full,  absorb- 
ing £8,750.  Ord.  shares,  on  £500,000 
30%,  absorbing  £150,000,  Keserve  : 
Reserve  funds  stand  at  £49,775  (incr. 
£17,150);  to  Directors'  addit.  remu- 
neration £7,500;  carried  ford. 
£4,590.  Assets  :  Balance  sheet  shows 
£568,665  assets  of  tangible  property, 
deprecn.  £25,253  having  been  allowed 
during  year.  Phosphate  rights  are 
valued  at  £200,000,  and  Development 
a/c  appears  among  the  assets  at 
£1,985.  Liquid  assets  (apart  from 
stock-in-trade  but  incl.  investments 
in  Colonial  stocks,  etc.,  and  partici- 
pation in  allied  undertakings 
£195,274)  amount  to  about  £279,000, 
and  curr.  liabs.  (incl.  Reserve 
against  sundry  outstandings,  and 
final  divs.)  to  about  £141,000.  Meet- 
ing 4  June  '12. 


Year,  Highest.  Lowest.  Div.% 

£1  Pref.    (Divs.  due  Jan.  July.) 

1911    1^    ...        1^  ...  7 

£1  Obd.    (Divs.  due  June  Nov.) 

1911    71    ...        6,3j  ...  30 


PEARSON  (C.  ARTHUR),*  Publishers, 

tables  p.  49. — 16th  ann.  rep.  to 
31  May  '12.  Profit  :  After  providing 
for  Special  advertising,  nett  profit 
is  £20,879,  (£34,032  May  '11;  £33,859 
May  '10);  bt.  ford.  £11,567;  total 
available  £32,446.  (No  Debs.)  Div. 
declared :  Prep,  shares  on  £250,000 
cum.  5^%,  in  full,  absorbing  £13,750. 
Ord.  shares,  on  £150,000,  6%,  (10% 
May  '10  and  '11;  m%  May  '09),  ab- 
sorbing £9,000.  Reserve  :  To  create 
a  Reserve  fund  £5,000.  Capital  re- 
serve a/c  remains  at  £5,547.  Car- 
ried ford.  £4,696.  Balance  sheet 
value  of  furniture  and  fittings  has 
increased  from  £785  to  £3,485  by  the 
addition  of  £2,700  repairs  and  re- 
newals. Co.  has  unparticularised  in- 
vestments £19,180.  Assets  :  Balance 
sheet  does  not  show  position  owing 
to  purchase  price  of  business  and 
copyrights  being  lumped  together 
for  £360,000.    Liquid  assets  amount 


to  £117,005,  and  current   liabs.,  in- 
cluding  final     div.     declared,  to 
£61,148.    Meeting  19  July  '12. 
Year.  Highest.    Lowest.    Div.  % 

£5  Prep.    (Divs.  due  June  Dec.) 

1908   5     ...        4     ...  5J 

1939    41    ...        3i    ...  bi 

1910    41    ...        2i    ...  5h 

1911    4     ...        3i    ...  5i 

PELLINC,  STANLEY*  (Provision 
Merchants,  Liverpool),  tables  p.  49.— 
A/cs  not  made  public;  the  following 
is  taken  from  statement  filed  at 
Somerset  House.  14th  ann.  rep  to 
31  Dec.  '11.  Profit  :  Nett  profit 
£22,701;  bt.  ford.  £12,995;  total  avail- 
able £35,696.  (No  Debs.)  Div.  de- 
clared :  Prep,  shares,  on  £100,000 
cum.  6%,  in  full,  absorbing  £6,000. 
Ord.  shares,  on  £100,000,  8%,  absorb- 
ing £8,000  (8%  Dec.  '10;  7%  Dec.  '09). 
Reserve  :  To  General  reserve  £5,000, 
making  it  £55,700 ;  Pref.  div.  guar, 
reserve  remains  at  £18,000 ;  in 
accordance  with  'the  articles,  the 
latter  is  separately  invested,  among 
total  unparticularised  investments 
(and  accrued  dividends)  £58,982. 
Loans  on  mortgage  (and  int.)  ap- 
pear among  the  liabs.  for  £12,542. 
Carried  ford.  £16,696.  Assets  : 
Statement  shows  £350,422  total 
assets,  but  position  is  not  clear,  as 
Goodwill,  etc.,  is  lumped  with  all 
fixed  assets  for  £108,093.  Current 
liabs.  (apart  from  above  loans,  but 
incl.  divs.)  amount  to  about  £46,000. 
Contingent  liab.  in  connection  with 
calls  on  shares  held  £19,285. 
Year.  Highest.  Lowest.  Div.% 

£5  Pref.    (Divs.  due  Jan.  July.) 

1908    4g    ...        4i    ...  6 

1909    5     ...        4g    ...  6 

1910    St^b  ...        4t^5  ...  6 

1911    5^    ...        AH  ...  6 

P.  P.  K.  (CEYLON)  RUBBER  ES- 
TATES, tables  p.  71. — 5th  ann.  rep. 
to  31  Dec.  '11.  Interest :  Debentures, 
on  £19,000  convertible  5^%,  in  full, 
absorbing  £1,045.  Profit:  After 
paying  Deb.  int.,  nett  profit  is 
£14,548,  (£13,616  Deo.  '10;  £9,769  Dec. 
'09) ;  bt.  ford.  £895 ;  total  available 
£15,443.  Div.  declared :  Shares,  on 
£65,000,  20%,  absorbing  £13.000.  Car- 
ried ford,  £2,443.  Reserve: 
There  is  no  Reserve  fund.  £270 
(10%)  has  been  allowed  during 
year  for  deprecn.  of  Machy. 
and  Bldgs.  Assets  :  Balance 
sheet  shows  £98,827  assets  of  tan- 
gible property,  incl.  Cap.  expend. 
£79,236.  Liquid  assets  amount  to 
about  £14,000  and  current  liabs. 
(incl.  divs.)  to  about  £12,000.  Meet- 
ing 14  May,  '12. 

Year.  Highest.   Lowest.   Div.  % 

£1  Shares.   (Divs.  due  May  Nov.) 

1909    li   1...        li    ...  15 

1910    58    ...        1t^  ...  20 

1911    ii    ...        h%  ...  20 

PROVINCIAL   BANK   OF  IRELAND, 

tables  p.  28.— 175th  half-yearly  rep. 
to  30  June  '12.  Profit:  Nett  profit 
£48,989.  (£47,184  Dec.  '11 ;  £47.483  June 
'11);  bt.  ford.  £14,396 ;  total  available 
£63,385.  Div.  declared :  Shares,  on 
£540,000,  12^%  p.a.,  absorbing  £31.781. 
Reserve:  To  Reserve  fund  £5,000, 
making  it  £375,000.    Written  off  in- 
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veetments  £12,000.  Carried  ford. 
£14,604.  Assets:  Balance  sheet 
shows  £7,514,086  assets  of  tangible 
property.  Bank  premises  appearing 
at  £100,U00,  and  the  remainder  being 
liquid.  Current  liabs.,  including 
div.  declared,  amount  to  £6,584,482. 
Meeting  Dublin  24  July  '12, 
Year.  Highest.    Lowest.    Div.  % 

£100  Shares.    £12^  paid.    (Divs.  due 
Feb.  Aug.) 

1908   ,   30g    ...       28 J    ...  12 

1909    32     ...       29     ...  12 

1910    m    -.       30     ...  12 

1911    30i    ...       27     ...  12i 

£20  Shares.  £10  paid.  (Divs  due  Feb. 

Aug.) 

1908   ,   26§    ...       24i    ...  12 

1909    Z6i    ...       25     ...  12 

1910    26i    ...       24i    ...  12 

1911    25i    ...       22J    ...  12i 

RHYMNEY  IRON,  tables  p.  66.— 
76th  ann.  rep.  to  30  Mar.  '12.  Altera- 
tion IN  Cap.  a/c.  £4,000  more  5% 
Debs,  and  £820  "New  Pits"  Deb. 
stock  have  been  redeemed.  Inte- 
rest :  Debentures,  on  £298,000  redeem. 
5%  mort.,  in  full,  absorbing  £15, Oo^ 
Deb.  stock,  on  £199,180  redeem.  5°^ 
"  New  Pits,"  in  full,  absorbing 
£'9,962.  Profit:  After  paying  Deb. 
int.  nett  profit  is  £11,321,  (£30,641 
Apl.  '11;  £29,077  Apl.  '10);  bt.  ford. 
£12,403;  total  available  £23,724.  Div. 
declared :  Shares,  on  £817,345,  nil. 
Reserve:  General  Reserve  remains 
at  £15,000.  Workmen's  Compensa- 
tion Reserve  appears  at  £5,000.  To 
"  New  Pits "  Deb.  Stock  Redemp. 
fund  £5,000.  To  Redemption  of  De- 
bentures £4,000.  Carried  ford. 
£14,724.  Co.  has  investments  in 
Govt,  and  other  securities  £57,646. 
No  deprecn.  appears  to  have  been 
allowed.  Assets:  Subject  to  de- 
precn., Balance  sheet  shows 
£1,628,837  assets  of  tangible  pro- 
perty. Liquid  assets,  apart  from 
stocks  and  stores  £38,953,  amount  to 
£303,217,  and  current  liabs.  to 
£107,572.  Meeting  3  July  '12. 
Year.  Highest.  Lowest.  Div.% 

Debs.    (Int.  due  Jan,  July.) 

1908    103     ...       98i    ...  5 

1909    102     ...       98     ...  5 

1910    101     ...       95     ...  5 

1911    101     ...       95     ...  5 

Debs.  "New  Pits."     (Int.  due  May 

Nov.) 

1908    103     ...  99     ...  5 

1909    103     ...  97     ...  5 

1910    100     ...  93     ...  5 

1911    107     ...  96k    ...  5 

£5  Ord.    (Divs.  due  Jan.  July.) 

1908    2h    ...  2     ...  Nil 

1909    21    ...        li    ...  1 

1910    2J    ...        1t%  ...  2h 

1911    2t%  ...  2^  ...  Nil 

£5  New  Ord.  (Divs.  due  Jan.  iJuly.) 

1908    2t^  ...  2     ...  Nil 

1909    21    ...        11    ...  1 

1910    2i    ...  11    ...  2h 

1911    21    ...  2     ...  Nil 

"SHELL" TRANSPORT  &  TRADING 
(Mineral  Oil  Importers),  tables  p.  70. 
—14th  ann.  rep.  to  31  Dec.  '11. 
Alteration  in  Cap.  a/c.  £500,000  more 
Pref.  and  £250,000  more  Ord.  shares 
have  been  issued  and  subscribed. 
Profit:  Nett  profit  is  £626,414, 
(£693,954  Dec.  '10;  £605,373  Dec.  '09)- 
bt.   ford.   £287,322;   total  available 

«  OOR  USUAL  METHOD   OF   ANALYSIS  WOULD  NOT 


£913,736.  (No  Debs.)  Div.  declared: 
Pref.  shares,  on  £1,500,000  cum.  5%, 
in  full  and  from  dates  of  issue,  ab- 
sorbing £68,750.  Ord.  shares,  on 
£2,750,000,  20%,  absorbing  £550,000. 
Carried  ford.  £294,986.  Reserve:  Re- 
serve fund  remains  at  £120,000  and 
Reserve  a/c  at  £1,000,000.  Assets  : 
Total  assets  £6,115,032,  of  which 
£4,267,822  represents  Co.'s  share- 
holding in  Anglo-Saxon  Petroleum 
Co.,  and  Bataafsche  Petroleum 
Maatschappij,  while  loans  to  these 
COS.  remain  at  £477,588,  repayable  at 
those  co.'s  options  in  cash  or  shares. 
Incl.  final  divs.,  there  are  about 
£293,700  current  liabs.  Meeting  19 
June  '12. 

Year.  Highest.  Lowest.  Div.% 

£10  Pref.    (Divs.  due  April  Oct.) 

1908    11     ...        91    ...  5 

1909    Hi    ...       lOi    ...  5 

1910    11?    ...       10^    ...  5 

1911    Hi   ...      m   ...  5 

£1  Ord    (Divs.  due  June  Dec.) 

1910    5-^  ...        3i    ...  22i 

1911    4i|  ...        31^  ...  20 

SOUTH     AFRICAN  BREWERIES,* 

tables  p.  34.— 17th  ann.  rep  to  31  Mar. 
12.  Profit:  Nett  profit  is  £243  ^4.^ 
(£231,963  Mar.  '11;  £226,989  Mar.  '10); 
bt.  ford.  £32,876;  total  available 
£276,319.  (No  Debs.)  Div.  declared: 
Pref.  shares,  on  £1,000,000  cum.  5% 
in  full,  absorbing  £50,000.  Ord. 
^^*.o^n^,;.°^T,^^6^'279,  17i%,  absorbing 
£168,924,  Reserve:  To  Reserve  fund 
£20,000,  making  it  £650.000.  Carried 
ford.  £37,395.  Special  Reserve 
(against  Trade  investments)  remains 
at  £50,000.  Deprecn.  has  been 
allowed  on  all  fixed  assets,  but 
amount  is  not  stated.  Assets  : 
Balance  sheet  shows  £2,889,464  total 
assets,  but  position  is  not  clear,  as 
Goodwill  is  lumped  with  land, 
bldgs.,  and  licensed  houses,  for 
£1,575,325.  Trade  investments  and 
Trade  loans  and  mortgages  appear 
aniong  the  assets  at  £195,696  and 
£286,865  respectively.  Liquid  assets, 
mcl.  investments  in  Govt.,  Municipal, 
and  Rly.  stocks  (£258,210)  amount  to 
about  £608,000,  and  current  liabs 
(incl.  divs.)  to  about  £187,000.  Meet- 
ing London  3  July  '12. 
Year.  Highest.  Lowest.  Div.% 

£1  Prep.    (Divs.  due  July  Dec.) 

1908    1  .3  c 

1909    i'        f  :::  I 

1910    1      ...  13  5 

1911    it^  ...     f  ::;  5 

£1  Ord.    (Divs.  due  July  Dec.) 

1908                       li    ...  ig    ...  10 

1909                       li    ...  1     ...  12J 

1910                       Ifl  ...  1     ...  I7i 

1911                       2|    ...  lU  ...  17i 

SOUTH   HETTON  COAL  (Durham), 

tables  p.  67.  A/cs  not  made  public; 
the  following  is  taken  from  state- 
ment filed  at  Somerset  House.— 13th 
ann.  rep.  to  31  Dec.  '11.  Interest: 
Debentures,  on  £55,300  redeem.  4% 
in  full.  Profit:  After  paying  Deb. 
and  Loan  int.,  nett  profit  is  £45,431, 
(£66,374  Dec.  '10);  bt,  ford,  £7,263; 
total  available  £52,694.  Div.  declared : 
Prep,  shares,  on  £300,000  non-cum, 
5%,  in  full,  absorbing  £15,000,  Ord. 
shares,  on  £500,000,  5%,  absorbing 
£25,000.     Reserve:   Special  Reserve 
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fund  remains  £155,070.  To  write  down 
value  of  certain  properties  £Z,10Z 
(from  P.  &  L.),  £2,528  (from  Revenue 
of  Estates),  £1.370  (from  Royalties 
reserve) .  leaving  £136  000  To  Income 
tax  £3,000 ;  carried  ford  £7  592 
Assets:  Statement  shows  £1,139,410 
assets  of  tangible  property;  liquid 
assets  (incl.  investments  in  Consols, 
etc  £120,868)  amount  to  about 
£208,000,  and  current  liabs.  (apart 
from  loans  £44,424,  but  incl.  final 
divs.)  to  about  £77.000. 
Year.  Highest.  Lowest.  Div.% 

£10  Pbef.    (Divs.  due  Mar.  Sept.) 

1908    11     -        91    ...  5 

1909    11     -        93    ...  5 

1910    m  ...       9i   ...  5 

1911    m  -      9    ...  5 

£10  Ord.    (Divs.  due  Mar.  Sept.) 

1908                     19     ...  16h    ...  20 

1909                     18i    ...  16i    ...  10 

1910                     18,    ...  16     ...  7i 

1911                     in    ...  13     ...  5 

SPIERS  &  POND  (General  Stores  and 
Hotel  Proprietors),  tables  p.  51.— 31st 
ann.  rep.  to  31  Mar.  '12.    Interest  : 
Deb.  bonds,  on  £220,000  redeem.  5%, 
in  full;  Deb.  stock,  on  £200,000  "A' 
redeem.  5%,  in  full;  on  £190,000  "  B 
redeem.  5%,  in  full;  on  £96,000  C 
redeem.   4%,  in   full;    on  £300,000 
"D"  redeem.  4%,  in  full;  absorbing 
together  £46,340.   Profit:  After  pay- 
ing Deb.  int.,   and  directors'  fees, 
and  providing  for  amort,  of  leases, 
net't  profit  is  £1,275,  (£7,871  Mar.  '11; 
£11,651   Mar.  '10);   bt.   ford,  (after 
writing  off  £8,314  Cap.  expend,  paid 
out  of  Revenue)  £5,905;  total  avail- 
able £7,180,  which  is  carried  ford. 
Div.   declared :     Prbf.     shares,  on 
£360,000    cum.     6%,    nil  (leaving 
arrears  from  Sept.  '07).      Ord.  shares, 
on  £360,000.  nil,  (nothing  since  2|% 
Mar.  '04).  Reserve  :  Reserve  fund  re- 
mains   £29,380.     £5,046    has  been 
allowed  for  amortization  of  leases, 
apart  from  which  no  allowance  ap- 
pears to  have  been  made  for  de- 
precn.    Mortgage  on  Blackpool  pro- 
perty   remains    £40.000.  Assets: 
Balance  sheet  shows  £1,902,827  assets 
of  tangible  property;  liquid  assets 
amount  to  about  £292,000  and  cur- 
rent liabs.  to  about  £140,000.  Meet- 
ing 8  July  '12. 

Year.  Highest.    Lowest.    Int.  % 

Dbb.  Bonds.  (Int.  due  Jan.  July.) 

1908    96     ...       85     ...  5 

1909    86      ...       75      ...  5 

1910    82     ...       75     ...  5 

1911    92      ...       74      ...  5 

"  A  "  Dbb.  Stock.  (Int.  due  Jan.  July.) 

1908    72     ...       50     ...  5 

1909    57     ...       43     ...  5 

1910    58     ...       50     ...  5 

1911   1...     66     ...       50     ...  5 

"B"  Dbb.  Stock.  (Int.  due  Jan.  July.) 

1908    72     ...       55     ...  5 

1909   1...     67     ...       46     ...  5 

1910    69     ...       56     ...  5 

1911    75     ...       54     ...  5 

"  0  "  Dbb.  Stock.  (Int.  due  Jan  July.) 

1908    70     ...       63     ...  4 

1909    68     ...       61     ...  4 

1910    65     ...       57     ...  4 

1911   v..     72     ...       60     ...  4 

£1  Prep. 

1908   Si  ...         i    ...  Nil 

1909    ...  ...  Nil 

1910    h    ...         1=^   ••  Nil 

1911    if  ...         t\  ...  Nil 


Highest.   Lowest.  Int.  % 
£1  Ord. 

J   ...         ^  ...  Nil 
I   ...        0     ...  Nil 
i    ...  ...  Nil 

i    ...  ...  Nil 


Year. 

1908  .... 

1909  ... 

1910  .... 

1911  ... 

TAMPLIN  &  SON'S  BREWERY. 
BRIGHTON,  tables  p.  34.— 23rd  ann. 
rep.  to  17  May  '12.  Interest:  Deb. 
STOCK,  on  £200.000  "A"  redeem  4%, 
in  full,  absorbing  £7,533  ;  on  £210,000 
"B"  redeem.  4%,  in  full,  absorbing 
£7,910.  Profit:  After  paying  Deb. 
int..  nett  profit  is  £18.453,  (£18,256 
May  '11;  £17,303  May  '10);  bt  ford. 
£11,855;  total  available  £30,308  Diy 
declared:  Pref.  shares,  on  £85,000 
cum.  6%.  in  full,  absorbing  £4,802; 
on  £60,000  "A"  cum.  5^%.  in  full, 
absorbing  £3,108.  Ord.  shares,  on 
£155,000,  6%,  absorbing  £9,300.  KB- 
SERVE:  To  Reserve  fund  £1,000,  mak- 
ing it  £60,000,  not  separately  in- 
vested. Carried  ford.  £12.098  Pro- 
perty  reserve  a/c  stands  at 
(deer.  £2.481).  Assets:  Balance 
sheet  shows  total  assets  £856.056. 
subject  to  deduction  of  Property 
reserve  a/c  above,  but  position  is 
not  clear  as  Goodwill  is  lumped 
with  Estates,  etc..  for  £782.902.  In- 
vestments and  cash  in  hands  or 
Debenture  trustees  £10.002  (mcr. 
£309).  Liquid  assets  amount  to 
about  £43,000  and  current  liabs. 
(incl.  divs)  to  about  £23,000.  Meet- 
ing Brighton  11  July  '12. 
Year.  Highest.    Lowest.   Div.  % 

"A"  Dbb.  Stock.  (Int.  due  May  Nov.) 

1908    86     ...       78     ...  4 

1909   84     ...       75     ...  4 

1910    80     ...       74     ...  4 

1911    82     ...       74     ...  4 

"  B  "  Dbb.  Stock.  (Int.  due  Jan.  July.) 

1908   1...     80     ...       74     ...  4 

1909    76     ...       70     ...  4 

1910    74     ...       66     I...  4 

1911    73     ...       67^    ...  4 

£10  Pref.    (Divs.  due  May  Nov.) 

1908    10     ...        8     ...  6 

1909    n    ...        8i    ...  6 

1910    9     ...        11    ...  6 

1911    9     ...        7i    ...  6 

£10  "  A  "  Prbf.   Divs.  due  May  Nov.) 

1908    10     ...        n    •••  5| 

1909    8     ...        7     ...  5| 

1910   ,   73    ...        6|    ...  5| 

1911    7i    ...        6i    ...  5i 

£10  Ord     (Divs.  due  July  Dec.) 

1908   m    ...        8i    ...  7 

1909    93    ...        7     ...  6 

1910    8     ...        6     ...  6 

1911  ...  8     ...        6     ...  6 

TREDEGAR  IRON  &  COAL,  tables  p. 
67._39th  ann.  rep.  to  31  Mar. 
'12.  Alteration  in  Cap.  a/c.  Term. 
Debs,  have  been  increased  £36,850 
during  the  year.  Profit:  After  pay- 
ing Deb  and  other  int.  and  allow- 
ing £10,000  for  deprecn.  nett  profit 
is  £53,998.  (£114.679  Mar.  '11 ; 
£96,310  Mar.  '10);  bt.  ford.  £27.291; 
total  available  £81,289.  Interest: 
Debentures,  on  £198,300  term.  4  to 
4i%,  in  full,  absorbing  with  loan  int. 
£4,371.  Div.  declared:  Prep,  shares. 
on  £616.000  "A"  and  on  £208.335 
"B."  6%.  absorbing  £49,460.  Re- 
serve :  Reserve  a/o  remains  at 
£250,000  and  Reserve  for  Compensa- 
tion Liab.  and  income  tax  appears 


DIGEST  OF  THE  MONTH'S  REPORTS  95 


at  £23,266.  These  funds  are  not 
separately  invested.  Shares  in  allied 
Cos.,  Building  Society  and  other  in- 
vestments appear  at  £398,199. 
Assets  :  Balance  shows  £1,463,869 
assets  of  tangible  property.  Liquid 
assets  amount  to  £114,594  and  cur- 
rent liabs.,  including  final  div.  de- 
clared, to  £74,838.  Meeting  26  June 
'12. 

Year.  Highest.  Lowest.  Div.% 

£1  "  A  "  Shares,  14s.  pd.   (Divs.  due 
Jan.  July.) 

1908    -1^  ...         T%  ...  5 

1909    U  ...  i    ...  7i 

1910    g    ...  i    ...  10 

1911    liJg  ...  i    ...  6 

£1  "  B  "  Shares.    (Divs.  due  Jan. 

July.) 

1908    1t^  ...         i    ...  5 

1909    ...         T%  ...  7i 

1910    1t%  ...  II  ...  10 

1911    n    ...        1t%  ...  6 

TRUST  UNION,  tables  p.  61.— 7th 
ann.  rep.  to  15  May  '12.— Alteration 
IN  Gap.  a/c.  £50,000  more  4%  Deb. 
stock  has  been  issued  Interest : 
Deb.  stock,  on  £300,000  redeem. 
4%,  in  full,  and  from  dates  of 
issue,  absorbing  £9,416.  Profit: 
After  paying  Deb.  int.  nett  profit  is 
£37,232,  (£31,895  May  '11;  £28,955 
May  '10);  bt.  ford.  £17,104;  total 
available  £54,336.  Div.  declared: 
Pref.  shares,  on  £300,000  cum.  4^%, 
in  full,  absorbing  £12,712.  Ord. 
shares,  on  £300,000,  5%,  absorbing 
£14,125.  Reserve:  To  Reserve  fund 
£5,000,  making  it  £15,000.  Written 
off  discount  and  issue  expenses  of 
Debs.  £2,566.  Carried  ford.  £19,933. 
Assets  :  Balance  sheet  shows  £960,924 
assets  of  tangible  property,  practi- 
cally all  of  whioh  is  liquid.  Cur- 
rent liabs.,  including  final  divs.  de- 
clared, amount  to  £25,991.  Meeting 
19  June  '12. 

Year.  Highest.  Lowest.  Div.% 

Debs.    (Int.  due  Jan.  July.) 


1909 

1910   

1911   

£10  Pref, 

1908   

1909   

1910   

1911   

£10  Ord. 

1908   

1909   

1910   

1911   


m 

101 
99 
(Divs. 
9 
9i 
91 
H 
(Divs. 
7 

8i 
301 
11 


due 


99  ...  4 
97  ...  4 
93  ...  4 
June  Dec.) 


7h 

8h  ... 

:::    f  ::: 

due  June  Dec. 

5^  ... 

7  ... 

8i  ... 
-.       IOt^  ... 


VENESTA,  tables  p.  52.— 14th  ann. 
rep.  to  31  Dec.  '11.  Profit:  After 
placing  £10,232  to  Deprecn.  Reserve 
nett  profit  is  £43,010;  bt.  ford. 
£1,986;  total  available  £44,996.  (No 
Debs.)  Div.  declared:  Pref.  shares, 
on  £100,000  cum.  6%,  in  full,  absorb- 
ing £5,884.  Ord.  shares,  on  £100,000 
15%,  absorbing  £14,125,  (10%  Dec'. 
10;  6%  Dec.  '09).  Reserve:  To 
General  Reserve  £20,000,  making  it 
£100,000.  Goodwill,  which  stood  at 
£20,000,  has  been  entirely  written 
off  by  revaluing  share-holding  in 
A.  M.  Luther,  Ltd.,  and  by  trans- 
ferring £1,250  from  P.  and  L.  a/c. 
Carried  ford.  £3,737.  Deprecn.  re- 
serve stands  at  £25,000  (incr.  £10.232). 
Assets  :  Balance  sheet  shows 
£482,663  assets  of  tangible  pro- 
perty; investments  (mainly  in  allied 


Cos.)  appear  at  £65,184  and  liquid 
assets  (incl.  loan  £20,000)  amount  to 
about  £256,000.  There  are  about 
£179,000  current  liabs.  (incl.  divs.). 
Meeting  27  June  '12. 

WEST  INDIA  &  PANAMA  TELE- 
GRAPH,  tables  p.  72.— 70th  half- 
yearly  report  to  31  Dec.  '11.  In- 
terest :  Debentures  :  on  £80,000  Ist 
mort.  redeem.  5%,  in  full,  absorb- 
ing £2,000.  Profit:  After  paying 
Deb.  int.,  nett  profit  is  £15,379, 
(£23,573  June  '11;  £17.586  Dec.  '10; 
£20,400  June  '10);  bt.  ford.  £2,825; 
total  available  £18,204.  Div.  de- 
clared :  Prep,  shares,  on  £345,630  Ist 
cum.  6%,  in  full,  absorbing  £10,369; 
on  £46,690  2nd  cum.  6%,  in  full,  ab- 
sorbing £1,401.  Ord.  shares,  on 
£883,210,  1%  p. a.,  absorbing  £4,416, 
making  1^%  for  year.  Carried  ford. 
£2,018.  Reserve  :  There  is  no  General 
Reserve  fund.  Reserve  for  deprecn.  of 
cables,  etc.,  £95,682  (as  before) ;  for 
deprecn.  of  s.s.  "  Henry  Holmes " 
£17,533  (deer.  £622).  Assets  :  Balance 
sheet  shows  £1,382,393  assets  of  tan- 
gible property,  incl.  Cap.  expend. 
£1,321,431;  incl.  Reserve  fund  invest- 
ments £87,672,  there  are  about 
£131,000  liquid  assets,  while  current 
liabs.  (incl.  divs.)  amount  to  about 
£25,000.  Meeting  London  15  May  '12. 
Year.  Highest.   Lowest ,   Div.  % 

£100  Debs.     (Int.  due  Jan.  July.) 

1908    104  99     ...  5 

1909    104J    ...     100     ...  5 

1910  ...l   104     ...       99     ...  5 

1911    105     ...     100     ...  5 

£10  1st  Pref.  (Divs.  due  May  Nov.) 

1908    811  ...        7i    ...  6 

1909    n    ...        7i    ...  6 

1910    m    ...        Qh    ...  6 

1911    lOS    ...        91   v..  6 

£10  2nd  Pref.    (Divs.  due  May  Nov.) 

1908    n    ...        7i    ...  15 

1909    10  ...  7i    ...  14i 

1910    lOi  ...  8     ...  lOi 

1911    m  ...  81    ...  6 

£10  Ord.      (Divs.  due  May  Nov.) 

1908    H  ...  i  ...  Nil 

1909    H  ...  ^  ...  Nil 

1910    lii  i  ...  U 

1911    311  ...  Ig  ...  U 

WHITEAWAY,    LAIDLAW    &  CO. 

(Drapers),  tables  p.  53. — 4th  ann. 
rep.  to  29  Feb.  '12.  Profit:  Nett 
profit  is  £76,977,  (£67,146  Feb.  '11; 
£56,778  Feb.  '10);  bt.  ford.  £5,743; 
total  available  £82,720.  (No  Debs.) 
Div.  declared :  Pref.  shares,  on 
£400,000  cum.  6%,  in  full,  absorbing 
£24,000.  Ord.  shares,  on  £200,000, 
10%,  absorbing  £20,000,  (8%  before). 
Reserve:  To  Reserve  fund  £33,000, 
making  it  £83,000.  To  Employees' 
Provident  fund  £1,000  (this  fund  is 
separately  invested  in  name  of 
trustees).  Carried  ford.  £4,720. 
Assets  :  Balance  sheet  shows  £751,420 
assets  of  tangible  property,  and 
Goodwill  valued  at  £82,389  (as  be- 
fore) ;  liquid  assets  (incl.  stock 
£349,419)  amount  to  about  £389,000 
and  current  liabs  (incl.  divs.)  to 
about  £178,000.  Meeting  24  May  '12. 
Year.  Highest.   Lowest.   Div.  % 

£1  Pref.    (Divs.  due  Jan.  July.) 

1909   li    ...  ft  ...  6 

1910   n    ...         +1  ...  6 

1911    ...        1     ...  6 
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YIELD   ON  INVESTMENTS, 

This  Table  shows  at  a  glance  the  actual  yield  per  cent,  on  the  money  invested  in  an 

dividend-paying  security. 

Example.-lt  a  stock  costs  £106f  per  £100  nominal  value  and  pays  3i  per  cent,  per  annu 
dividend,  find  in  the  top  horizontal  column  3]^  per  cent. ;  look  down  this  vertical 
for  the  price  (106f ),  and  there  will  be  found  in  the  left  hand  corresponding  colun 
the  actual  yield  per  cent,  on  the  money  invested,  namely,  £3  Ss.  7d.  per  annu 
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Cambrian  Railways- 
Debentures   13 

Ordinary   12 

Preference   16 

Cambridge  Corporation      ...  2 

Camden  Brewery  30 

Cameron  (J.  W.)  &  Co  30 

Cammell,  Laird  and  Co.  ...  64 
Campbell,  Hope  &  King  ...  30 
Campbell  (Robert)  and  Sons...  40 
Canada  Atlantic  Railway     ...  19 

Canada  Cement  40 

Canada  Company   56 

Canada  Governrnent    ...      4  &  5 
Canada  Guaranteed  Loans   ...  1 
Canada  Ii'on  Corporation  ...64 
Canada  North  West  Land  ...56 
Canadian  &  Amer.  Mort.&Trst.56 
Canadian  &  Empire  Inv.  Tst.  59 
Canadian  Bank  of  Commerce  27 
Canadian  Car  &  Foundry     ...  40 
Canadian  Collieries  (Dunsm'r)  64 
Canadian  Cottons       ...      ...  40 

Canadian  General  Electric  ...  54 
Canadian  Mineral  Rubber  ...  40 
Canadian  North.  Alberta  Rly.  19 
Canadian  North.  Ontario  Rly.  19 
Canad.  Nth.  Pacific  Fisheries.  40 

Canad.  Nth.  Pac.  Rly  19 

Canadian  North. Pi-airie  Lands  56 
Canadian  North.  Quebec  Rly.  19 
Canadian  Northern  Ry.  ...  19 
Canadian  Pacific  Lumber  ...40 
Canadian  Pacific  Railway    ...  19 

Canadian  Steel  Foundries  64 

Canadian  West.  Lumber  ...  40 
Canadian  Wheat  Lands        ...  56 

Cannock  &  Co  40 

Cannon  Brewery  30 

Cantareira  Wr.  Sy.  of  S.  Paulo  40 
Canton-Kowloon  Rly.  (China)  10 
Cape  Electric  Tramways  ...  36 
Cape  of  Good  Hope  Govt.     ...  5 

Cape  Town  (City  of)    7 

CapeTown&Dist.GasLt.&Coke  61 
Cape  Town  Subs.  Waterworks  7 
Capital  and  Counties  Bank  ...  28 

Cardifi"  Corporation    2 

Cardiff  Railway- 
Debentures   13 

Ordinary   12 

Cargo  Fleet  Iron  Co  64 

Carl  Hentschel   43 

Carlton  Hotel   40 

Carnforth  Hematite  Iron     „.  64 

Carreras    ...  40 

Cartagena  (Colombia)  Rly.  ...  24 
Carter's  Knottingley  Brewery  30 
Carter,  Milner  and  Bird  ...  30 
Carthage  and  Adr.  Railway  ...  22 
Carthagena  &  Herrerias  Tr.  ...  36 

Car  Trust  Realisation  56 

Cassell  &  Co  40 

Castlebellingham  &Dr.  Brwrs  30 
Castner  Elec.  Alk.,  U.S.A.  ...  40 
Castner-Kellner  Alkali  ...  40 
Catalinas  Warehouse  and  Mole  40 

Cathcart  Dist.  Rly  13 

Causton  (Sir  J.)  and  Sons  ...  40 
Cavan  and  Leitrim  Rly.  ...  18 
Central  Argentine  Rly,  ...  24 
Central  Bahia  Railway  Trust  59 
Central  Counties  Railway  ...  19 
Central  Electric  Supply  ...  54 
Central  London  Railway- 
Debentures   13 

Ordinary   12 

Preference   16 

Central  of  Georgia  Rly.  ...  22 
Centi'al  Ontario  Railway  ...  19 
Central  Pacific  Railway'  ...  22 
Central  Produce  Mkt.  of  B.A.  40 
Central  Railrd.  New  Jersey  ...  22 
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Central  Uruguay  EastExt.  Ry.  25 
Cent.  Uruguay  of  Montevideo  25 
Cent.  Uruguay  Nrthn.  Ext.  Ry.  25 
Central  Vermont  Railway  ...  19 
Century  Insurance  ...  62 

Ceylon  Government    5 

Ceylon  (Para)  Rubber  70 

Ceylon  Tea  Plantations  ...  70 
Chadburn's  (Ship)  Tele.  Co.  ...  40 

Champion  &  Slee  40 

Chaplin  (W.H.)  &  Co  40 

Chappell  &  Co  40 

Chargola  Tea   70 

Charing  X.W.E.&CityEl.  Sply  54 

Charles  Baker  &  Co  38 

Charles  Kinloch  &  Co  45 

Charrington  &  Co  30 

Charron   40 

Chartd.  B.  of  In. ,  Aust.  &  China  28 
Charter  Trust  &  Agency  ...  59 
Chatham&Do  verRy.  (L.  C.  &D.  )— 

Debentures   14 

Guarantee   15 

Ordinary   12 

Preference   17 

Chelsea  Electric  Supply  Co. ...  54 
Chelsea  Wtr.  W.  (Met.  Wtr.  B.)  73 
Cheltenham  Corporation  ...  2 
Cheltenham  Original  Brewery  30 
Chesapeake  and  Ohio  Rly.— 

Gold  Bonds  22 

Ordinary   21 

Cheshire's  Brewery   30 

Chester  United  Gas   61 

Chesterfield  Gas  and  Water  ...  73 
Cliesters' Brew., Manchester...  30 
Chicago  and  N.W.  Granaries...  40 

Chicago  and  N.W.  Rly  21 

Chicago  and  West  Indiana  R.  R.  22 

Chicago  Breweries   30 

Chicago  Burlgton.  &  Qcy.  Rly.  21 
Chicago  Gt.  Western  Railroad- 
Ordinary  21 

Gold  Bonds  22 

Chic,  L.  Shore  &  East  Rly.  ...  22 
Chicago  Mil.  &  St.  Paul  Rly— 

Gold  Bonds  22 

Ordinary  and  Preference  21 
Chic.  Rock.  I.  and  Pac.  Rly. ...  22 
Chic.  Rock.  I.  &  Pac.  R.R.  ...  22 
Chic,  S.  Louis  and  N.  Or.  Rly  22 
Chichester  Corporation  ...  2 
Chilian  Government  Loans...  10 

Chilian  Northern  Rly  25 

Chilian  Transandine  Rly.     ...  25 

Chili  Telephone  71 

China  Clay  Corporation  ...  40 
Chinese  Engineer,  and  Mining  40 
Chinese  Government  Loans ...  10 

Christchurch  (C.  of)    7 

Christchurch  Tram.  Board  ...  7 

Christiania  (C.  of)    7 

ChubwaTea   70 

Cie  Chemins  de  Fer  de  Santa  F6  25 
Cincin.,  Ham.,  and  Day.  Ry....  22 

Cities  Service  Co  54 

City  &L  B.  of  Pietermaritzburg  8 
City  and  South  London  Rly— 

Debentures   13 

Ordinary   12 

Preference   16 

City  and  W.  E.  Properties    ...  40 

City  of  Aarhus   6 

City  of  Alexandria    6 

City  of  Amsterdam    6 

City  of  Auckland  6 

City  of  Baku   7 

City  of  Bergen   7 

City  of  Birmingham  Trams  ...  36 

City  of  Bloemfontein   7 

City  of  Brunswick    7 

City  of  Budapest  7 

City  of  Buenos  Ayres   7 

City  of  Buenos  Ayres  Trams ...  36 

City  of  Calgary   7 

City  of  Cape  Town    7 

City  of  Chicago  Brewing  Co. ...  30 

City  of  Christchurch    7 

City  of  Christiania   7 
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City  of  Constantinople   7 

City  of  Copenliagen  ...  ^ 
City  of  Dublin  J  unct.  Rlys.  13  &  lb 
City  of  Dublin  Steam  Packet...  69 

City  of  Dunedin   ^ 

City  of  Edmonton    ^ 

City  of  Fitzroy  (Melbourne) ...  ^ 

City  of  Foi-t  William    ' 

City  of  Glasgow  Life  Assurance  62 


City  of  Gotlienburg 
City  of  Hamilton 
City  of  Helsingfors 

City  of  Hobart   

City  of  London  Brewery 
City  of  London  Elec.  Ltg.  Co. 


City  of  London  Real  Property  40 
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City  Offices  

City  of  Manaos   

City  of  Melbourne 

City  of  Mexico   

City  of  Monte  Video  ... 

City  of  Montreal  

City  of  Moscow   

City  of  Nagoya   

City  of  New  Westminster 

City  of  New  York  

City  of  Osaka   

City  of  Ottawa   

City  of  Fernambuco 
City  of  Pietcrmaritzbug 
City  of  Port  Arthur  (Ont.) 
City  of  Porto  Alegre  ... 
City  of  Prahan  (Melbourne) 

City  of  Pretoria  

City  of  Quebec   

City  of  Kegiua   

City  of  llicliuioud 
City  of  Kio  de  Janeiro  ... 
City  of  Kosario 
City  of  San  Paulo  Impts.  &Ld.  56 

City  01  Santa  F6  ° 

City  of  Santos    - 

City  of  Santos  Improvements  40 

City  of  Sao  Paulo  

City  of  Saratoff   

City  of  Saskatoon 
City  of  Shcrbrooke 
City  of  South  Melbourne 
City  of  South  Vancouver 
City  of  St.  Catherines  ... 

City  of  St.  John   

City  of  St.  Kilda 
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Cold  Storage  Trust   59 

Collins  (W.)  Sons  and  Co.  ...  40 
Colne  A  Trawden  Light  Klys..  36 

Colne  Valley  Water   72 

Colombia  Nav.  Co  

Colombian  Government  Loans  10 
Colombian  National  Railway  25 
Colombian  Northern  Rly.  ...  25 
Colombo  Electric  Tramways...  36 

Colonial  Bank   

Col.  Consign.  Sz  Distrib. 
Colonial  Sec.  Trust 
Colorado  ct  Southern  Rly. 
Coloi-ado  Midland  Rly.... 

Colorado  Nitrate  

Coltness  Iron   

Columbia  Gov.  (British)  ..  4  &  5 
Columbia  River  Lumber  ...  41 
Commercial  Bank  of  Australia  28 
Commercial  Bank  of  Scotland  28 

Commercial  Brewery  30 

Commercial  Cable   71 

Commercial  Gas  Co  61 

Commercial  Union  Assur.  ...  63 
Comp.  de  Gas  y  Elect.  Habana  61 


City  of  St.  Petersburg  Wtrwks.  72 


City  of  Stockholm 
City  of  Sydney  ... 
City  of  Tammerfors 
CityofTokio 
City  of  Toronto  ... 
City  of  Valparaiso 

City  of  Vancouver   

City  of  Victoria  (Brit.  Colum.) 
City  of  Wellington  (N.Z.) 
City  of  Wcstmouut 

City  of  Winnipeg  

City  of  Yokohama   

City  of  Yokohama  Waterworks 
City  Prop.  Invest.  Trust 
Clan  Line  Steamers 
Clareraont(Mun.  of)  ... 
Clarkson's  Old  Brewery 
Claudius  Ash,  Sons  Sl  Co 
Clay  (Henry)  and  Bock  &  Co 
Clayton  and  SliuU.leworUi 
Cleator  Si  Workington  Rly 

Debentures   

Ordinary   

Preference   

Cleghorn  and  Harris  ...  ^  ---  ^ 
Clerical,  Medical  and(ien.  Life  62 
Cleveland  and  Pittsburg  Ky...  21 
Cleveland  Bridge  and  Eng.  Co.  64 
Clev.,  Cinn.,  Ch.  <t  S.  L.  Rly.-.  22 
Clogher  Valley  Railway 
Clyde  Navigation  Trust 
Clydesdale  Jiank... 
Coats  (J.  and  P.)  ... 
Coburg  Hotel  ...  ■- 
CockorinUi.,  Keswick,  Pon.Ry 
Colchobtor  Brewery 


Comp.  Lloyd  Brasileiro 

Consett  Iron   

Consolidated  Electrical  Co.  , 
Consolidated  Estates  ... 
Cons.  Gas,  &c.,  of  Baltimore 
Consolidated  London  Prop. 
Consolidated  Stock 
Consolidated  Tea  and  Lands 
Consolidated  Trust 
Consolidated  Signal  Co. 
Consolidated  Waterworks  of 

Rosario   

Consols   

Constantinople  (C.  of)  ... 
Continental  Union  Gas 
Cook  (Edward)  Si  Co.  ... 
Cook(J.  W.)&Co. 
Cook  (T.)  Si  Son,  Egypt 
Cooke  (William)    Co.  ... 
Copenhagen  (C.  of)  .•• 
Coquimbo  Railway  (Chili) 
Cordoba  and  Rosario  Rly. 
Cordoba  Central  Railway  .. 
Cordoba  Central B.A.  Ext.Rly 
Cordoba  Light,    Power  and 

Traction  54 

Cordoba  (P.  of)    ...^  10 

Cork  and  Macroom  Rly.  ...  13 
Cork  Si  Muskerry  Light  Rly....  18 
Cork,  Bandon,  and  S.  C.  Rly  - 

Debentures   

Guaranteed   

Ordinary   

Preference   

Cornbrook  Brewery  ... 
Corporation  of  London 
Corporation  of  West.  Egypt . 
Corricntes  (Pro v.  of) 
Cory  (Horace)  Si  Co. 
Cory  (Wm.)it3on... 
Costa  Rica  (Jovt.  ... 
Costa  Rica  Railway 
Cotton  Powder  ... 
"  Country  Life"  ... 
County  of  Durliam  E.P-  Dist 

Cmuity  of  London  El.  Sup.  Co 
Courage  Si  Co.'s  Brewery 
Courtald  (S.)  and  Co.  ... 
Coventry  Corporation  ... 

Craig  and  Rose   

Crane  and  Sons  

Credit  Foncier  Mauritius 
Crocker,  Sons  Si  Co. 

Crompton  Si  Co  

Cronipto)!  and  Evans  Bank 
Crosliold  (J.)  and  Sons... 
Crossley  Brothers 
CroHsley(J.)and  Sons  ... 
CroHsweli's  Cardifl  Brewery. 
Croydon  Corporation 
Cuba  (iovt.  Bonds 
Cuba  Railroad     ...      .■•      —  ~- 
Cuba  Submarine  Telegraph  ...  il 
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Cuban  Central  Railways      ...  25 

Cuban  Ports   72 

Cuban  Telephone   71 

Cucuta  Railway  25 

Cunard  Steamship  Co  69 

Cunningham  (J  &J.)  41 

Curtis's  and  Harvey   41 


D.  and  T.  Fowler  42 

D.  and  W.  Henderson  65 

D.  and  W.  Murray   48 

D.  Gilmour  &  Co  31 

D.  H.  Evans  A  Co  42 

D.  II.  Evans  &  Co.  Founders'..  42 
D.  Jones,  Dickinson  and  Co....  45 

D.  Thwaites  &  Co  34 

D.  Watney  and  Son   35 

Dailuaine-Talisker  Distillery  30 

"  Daily  Express  (1908) "  41 

Dalgety  Si  Co  41 

Daniell  and  Sons  30 

Daniel  Thwaites  Si  Co  34 

Danish  Govt  '^^'^11 

Darjceling  Company   70 

Darjeeling  Consolidated  Tea  70 
Darjeeling  Himalayan  Rly.  ...  18 

Darracq  (A.)  Si  Co  41 

Dartford  Brewery   30 

Davenport  (John)  and  Sons  ...  30 
David  Richmond  it  Co.         ...  66 

Davis  (D.)  and  Sons   64 

Davy  Bros  41 

Day  and  Martin  41 

De-Dion  Bouton  (1907)   41 

De  Kcyser's  Royal  Hotel      ...  41 

Deakih  (Jas.)  and  Sons  41 

Debenhams  41 

Debenture  Corporation        ...  56 
Do.    Founders'  Share  Co.  56 
Debenture  Securities  Invest- 
ment Co  59 

Delahaye  &  Co  41 

Delhi  and  London  Bank  ...  28 
Delhi  Umballa  Kalka  Rly.    ...  18 

Dcincrara  Railway   19 

Denaby  and  Cadeby  Main  Col- 
liery  5? 

Denny  (H.)  and  Sons   41 

Denny,  Mott.  Si  Dickson  ...  41 
Denver  and  Rio  Grande  Rly.— 

Gold  Bonds   22 

Old.  and  Pref  21 

Denver  United  Breweries  ...30 

Derby  Corporation    2 

Detroit,  G.  Haven  Si  Mil.  Rly.  21 

Dcuchar  (James)  30 

Dcuchar(R.)       ...  ^  30 

Devas,  Routlcdge  &  Co.        ...  41 

Devon  County  Council   2 

Devonport  Corporation       ...  2 

Dewar  (Jno.)  and  Sons  30 

Dewsbury  Corporation   2 

Dickeson  (Richard)  &  Co.     ...  41 

Dick,  Kerr  &  Co  41 

Dick  (R.  it  J.)   41 

Dick  (W.  B.)  and  Co  41 

Dickins  and  Jones   41 

Dickinson  (John)  Si  Co.        ...  'i 

Dimbula  Valley  Tea     ...      ...  '  ' 

Direct  Spanish  Telegraph     ...  ' 
Direct  United  States  Cable  ... 
Direct  West  India,  Cable      ...  i 
Distillers  Company     ...  ' 
District  Railway  (Met.  Dist.) 

Debentures   

(kiarantccd   '■' 

Ordinary   

Preference   \> 

Docuillet    •  f,/; 

Dominion  Atlantic  Railway  ...  .^.0 
Dominion  Iron  and  Steel  ...  'o 
Dominion  Sawmills *t  Lumber  41 
Dominion  Steel  Corporation... 

Dooars  Ton  

Doom  Dooma  Tea   

Dorada  Extension  Rly  2 

Dorman,  Long  &  Co  ^ 


41 

i 
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Dorset  County   4 

Dortmund  Brewery   ,31 

Douglas  (Isle  of  Man)  Town  ...  2 

Doulton  &  Co  41 

Dover  Corporation    2 

Dover  Harbour  Board  73 

Drury  Lane  Theatre   51 

Dublin  &  Kingstown  Rly.  ...  13 
Dublin  &South-Eastern  Kly.— 

Debentures   13 

Ordinary   12 

Preference   16 

Dublin  Corporation    ...  2 

Dublin  Distillers  .'  31 

Dublin  (South)  City  Market  ...  41 
Dublin  (City  of)  June.  Rly.  13  &  15 

Dublin  United  Trams  36 

Duluth,  Winnipeg  and  Pacific.  20 

Dumont  Coffee   70 

Dundalk  and  Newry  Stm.  Pkt.  69 

Dundee  Coal  Company  65 

Dundee  Gas   2 

Dunderland  Iron  Ore  ...      "  65 

Danedin  (C.  of)    ','„  7 

Dunfermline  Corporation  2 

Dunlop(J.)  ACo  65 

Dunlop  Pneumatic  Tyre      ...  41 

Dunlop  Rubber  41 

Dunville  &  Co   "'  31 

Durban  (B.  of)    7 

Dutch  Government  ...  10  &  11 
Dutton's  Blackburn  Brewery  31 
Dvinsk  Vitebsk  Rly.  (Russia)  11 


E.  Allen  and  Co.  ... 
E.  and  J.  Burke  ... 
E.  Lacon  and  Co.... 
E.  Rich  &  Co. 
E.  W.  Tarry  &Co.... 
Eadie  (James) 
Eagle  Insurance  ... 


...  37 

...  39 

...  32 

...  50 

...  51 

...  31 

...  63 


Eastbourne  Corporation  ..  2 
East  India  and  Ceylon  Tea  70 
East  Indian  Railway  ...  18 
East  Indian  Tea  &  Produce  70 
East  India  Sugar  Fac.  ...  41 
East  Lincolnshire  Railway  13 
East  London  Corporation  "  7 
sast  London  Railway- 
Debentures    13 

Ord.  &  Pref   12 

lastern  &  South  African  Tele.  71 

lastern  Assam  Tea   70 

lastern  Bank    "*  28 

lastern  Bengal  Railway       "*  18 
iasternExtn.Aust.,ChinaTele  71 
iastern  Intl.  Rubber  &  Pro- 
duce Trust   59 

iastern  Produce  and  Estates.*!  70 

iastern  Telegraph   71 

iastmans    41 

iastman  Kodak   ][[  41 

last  Mort.  and  Agency...  56 
ast  Surrey  Water  ...  '"'  72 
bbw  Vale  Stl.,Iron  &  Coal  Co  65 

.  C.  Powder   41 

cuador    "'  10 

dinburgh  Amer.  Land  Mort'  56 
dinburgh  &  Bathgate  Rly  .  13 
dinburgh  &  Dist.  Wtr.  Trust  2 
:dinburgh  &  Leith  Cp.  Gas  ...  61 
dinburgh  Collieries  ...  65 
dinburgh  Corporation  2 
dinburgh  Evening  News  '  42 
'dinburgh  Investment  Trust  59 
dinburgh  Life  Assurance  ...  63 
dinburgh  United  Breweries  31 
dison  and  Swan  Elec.  Light  42 
dmonton  (Citvof)  ...  7 
dmundson's  Electy  Corp.  54 
iwd.  Cook  and  Co.  ...  41 
izyptian  Delta  Land  ct  Invest."  56 
l?yptian  Delta  Lgt.  Railways.  25 

^yptian  Estates  56 

i?yptian  Govt.  Loan  ...  l'&  10 
i?yptian  Govt.  Irrig.  Trust  ...  56 
ijyptian  Investment  Agency  56 
|;yptian  Land  and  Gen.  Trust  56 
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Egyptian  Markets   42 

Egyptian  Salt  and  Soda  ...  42 
Elder,  Dempster  and  Co.      ...  69 

Elder  Line   69 

Eldridge,  Pope  &  Co  31 

Electric  and  General  Invest....  56 

Electric  Construction  42 

Electric  Dev.  of  Ontario  ...  54 
Electric  Light  and  Power  of 

Cochabamba  54 

Electric  Supply  of  Victoria  ...  54 

Electrolytic  Alkali   42 

Eley  Bros  42 

Ellerman  Lines  ...  .  **"  69 
Ellis,  Warde,  Webster  &  Co.  31 
Elysee  Palace  Hotel  ...  42 
Emerald  and  Phoenix  Brewery  31 
Empire  of  India  &  Ceylon  Tea  70 
Eraployers'Liability Insurnce.  63 
Empress  Brewery  ...  31 
Emu  Bay  &  Mt.  Bischoff  Rly."  20 

Emu  Bay  Raihvay   20 

English  and  Aust.  Copper  42 
English  &  Scottish  Law  Life...  63 

English  Sewing  Cotton  42 

Eng.  Scot,  and  Aust.  Bank  ...  28 
Engl.  Velvet  and  Cord  Dyers...  42 

Entre  Rios  Railways   25 

Equitable  Reversionary       ...  56 
Equity  &  Law  Life  Assurance  63 
Erie  Railroad- 
Gold  Bonds    22 

Oi^d.  &  Pref  .■  21 

European  Gas    61 

Evans  (Ben)  &  Co.  "'  49 

Evans  (D.  H.)  &  Co.  ...  '"  42 
Evans  (D.  H.)  &  Co.  Founders'  42 
Evans  (Richd.)  and  Co.  ..  42 
Evans  Sons,  Lescher  &  Webb  42 

Exchequer  Bonds    1 

Exeter  Corporation  ...  2 
Eyre  and  Spottiswoode       ..."  42 
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Frederick  Hotels  42 

Frederick  Leney  &  Sons  ...  32 
Frederick  Leyland  &  Co.      ...  69 

Frederick  Sage  &  Co  50 

Freehold  &  Leasehold  Invest.  56 

Freeliolders   42 

Freeman,  Hardy  &  Willis     .".'."  42 

Free,  Rodwell  &  Co  42 

Fi'ench  Govt.  Loans     ...  U 
Friary,  Holroyd  &  H.  Brew.  ..."  31 
Frome  United  Breweries       .  31 
Furness  Railway- 
Debentures   13 

Guaranteed  15 

Ordinary   12 

Preference    I6 

Furness,  Withy  &  Co  69 


F.  Reddaway  &  Co  49 

F.  Steiner    ***  51 

Fairbairn,    Lawson,  Combe" 

Barbour   65 

Fairbairn  Pastl.  of  Australia  42 
Fairfield  Shipbuilding  ...  65 
Farmer  &  Co   42 

Farnham  United  Breweries  ."."'  31 
Faudels    42 

Federal  Dist.  of  Rio  de  Janeiro  8 
Field  (J.  C.  and  J.)       ...  42 

Fife  Coal    55 

Fiji  Government ...      ...  5 

"  Financial  News  "       ...      .".".'  42 

Fine  Cotton  Spinners  ...  "'42 
Finland  (Gd.  Duchy  of)  ""  10 
Fishguar.l  &  Ross  R.  &  Harb.'  15 
Fison  (William)  and  Co.  42 
Fitzroy  (City  of)  Melbourne  ...  7 

Fleetwood  Estate   42 

Fleming  and  Ferguson.."!  ""  65 
Fletcher,  Russell  and  Co.  ...  65 
Fletcher,  Son  &  Fearnall  42 

Flower  and  Sons  31 

Folkestone  Electricity  Suppiy  54 
Fordham  (VV.  B.)  and  Sons  ...  42 
Foreign  and  Col.  Inv.  Trust  .  59 
Foreign  Amer.  and  Gen.  Trust  59 
Fore  Sti-ect  Warehouse  42 
Forestal  Land,  Tim.  &  Rly.  Co"  56 
Forth  &  Clyde  June.  Rlv.  13 
Forth  Bridge  RJy.- 

Debenturos   13 

Guaranteed  ...  15 
Fort  William  (City  of)  .!!  7 
Foster  (M.  B.)  ct  Sons  ...  "*  42 
Foster,  Porter  &  Co.  ...  42 
Four  per  Cent.  Indus.  Dwell's"  42 

Fowler  (D.  &  J.)   "  42 

Fox  (Samuel)  &  Co.  ...  !"  42 
France  (Wm.),  Penwick  &  Co!  69 
Frankau  (Adolph)  &  Co.  ...  42 
Frank  Jones  Brewing  ...  32 
Fraser  &  Chalmers  ...  ..**  65 
Frederick  Gorringe     ...      '"  43 


C.  &  J.  Nickson  &  Co  48 

G-  Beer   33 

G.  B.  Kent   45 

G.  Younger  &  Son       ...  35 

Geo.  Angus  &  Co  37 

Geo.  G.  Bussey  &  Co  40 

Geo.  Newnes    !!!  43 

G.  H.  Williamson  &  Sons  53 

GalanglBesar  Rubber  70 

GalloAvays   42 

GandyBeltManufactu"ri"ng  !!!  43 
Gartsides  (Brookside)  Brwy...  31 
Gas  Light  &  Coke        ...      ...  61 

Gas,  Water  &  Gen.  Invest.    ...  59 

Gateshead  &  District  Trams ...  36 
Gen.  &  Com.  Invest.  Trust  ...  59 
General  Accident  Assurance...  63 
General  Ceylon  Rubber  and 

Tea  70 

General  Electric  Co  43 

General  Hydraulic  Power  ...  43 
General  Invest.  &  Trustees  ...  59 
General  Life  Assurance       ...  63 

General  Motor  Cab   36 

General  Reversionary  &  In- 
vestment  56 

General  Steam  Navigation   !!!  69 

"  Gentlewoman  "   43 

Georges  &  Co.,  Bristol  Brewery  29 
German  Bank  of  London  28 

German  Govt.  Loans   11 

Gharbieli  Land  ...  55 
Gilbey  (VV.  &  A.)  ...  !!!  43 
Gilmour  (D.)  &  Co.  ...  '"31 
Gilroy  Sons  and  Co.  ...  '  '  43 
Gisborne  (Borough  of)...  7 
Gisborne  Hbr.  Bd.  ...  *"  7 
Glamorgan  County  ...  !!!  2 
Glasgow  Corporation  ...  ***  2 
Glasgow  &  S.  Western  Rly.—  " 

Debentures   13 

Guaranteed    15 

Ordinary    '.'.!  12 

Preference   !      *"  15 

Glasgow  Corp.  Gas      ...  3 
Glasgow  Corp.  Water  ...  3 
Glasgow  Cotton  Spinning  ...43 
Glasgow  District  Subway- 
Ordinary    12 

Preference    !!!  I6 

Glasgow  Harbour  Tunnel  Co.  43 
Glasgow  Royal  Exchange  ...  43 
G]asj,'ow  Stock  Exchange  Ass.  56 
Glenboig  Union  Fire-Clay  ...43 

Globe  Teleg.  and  Trust  59 

Gloucester  Corporation       ...  3 
Gloucester  Railway.  Car.  and 

^  Wagon   43 

Glover  (W.  T.)&  Co.  43 
Gold  Coast  Govt. ...  !!!  ""  5 
Goldsbrough,  Mort  &  Co.  *'"  43 
Goldsmiths  &  Silversmiths  ...  43 

Gordon  Hotels    43 

Gorringe  (Frederick)  ...  "*  43 
Goschens  (2^  X  Consols)  ...  l 
Gothenburg  (City  of)  ...  7 
Coulding  (W.  &  H.  M.) ...  *"  43 
Govt.  &  Genl.  Inv.  Co.  ...  "  59 
Govts.  Stock  &  other  Sec.  Inv!  59 
Gramophone  Co   43 
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Grand  CanaK  (Irish)   72 

Grand  Hotel  Eastbourne)  ...  43 
Grand  Junction  Canal...  ^  --^3 
Grand  Junct.  Wtr.  W.  (M.W.B.)73 
Grand  Rapids  &Ind.  Ext.  Rly.  22 
Grand  Russian  Railway  ...  25 
Grand  Trunk  of  Canada  Rly.  20 
Grand  Trunk  Junction  Rly.  ...  20 
Grand  Tk.Pac.Br'ch  Lines  Co.  20 
Grand  Trunk  Pacific  Railway  20 
Grand  Trunk  West.  Railway  20 

Gray  (Wm.)  and  Co  65 

Great  Cent.  &  Mid.  Jt.  Com.  ...  15 
Great  Central  Railway- 
Debentures   14 

Guaranteed  ig 

Ordinary   12 

Preference   lo 

Great  Eastern  Railway- 
Debentures   14 

Guaranteed   15 

Ordinary   i2 

Preference   lo 

Great  Grimsby  Gas  ?i 
Great  Indian  Peninsula  Rly.  18 
Gt.  Nth.,  Cent. Rly.  of  Colombia  25 
Great  Northern  Rly.— 

Debentures   14 

Guaranteed  ig 

Ordinary   i^ 

Preference    ^  —  1° 

Great  Nthn.  Rly.  of  Ireland- 
Debentures   14 

Guaranteed   ig 

Ordinary   ••  1^ 

Great  Nthn.  Tele,  of  Denmark  71 
GreatNorthern  (U.S.A.)  Rail.— 

Preference   ^l 

Gold  Bonds  :  

Sterling  Bonds       ...      ...  23 

Great  Northern  and  City  Rly...  12 
Great  North  of  Scotland  Rly.— 

Debentures   i' 

Deferred   l^ 

Guaranteed   Ig 

Ordinary   12 

Preference   l" 

Great  Sthn.&Wstn.oflre.  Rly.— 

Ordinary   12 

Debentures    14 

Guaranteed   15 

Preference   •■.  if 

Gt.  Southern  Rly.  of  Spain  ...  25 
GreatWcst.&Gt.  Cent.Jt.Com.  15 
Great  Wt.  and  Met.  Dairies  ...  43 
Great  W.  Brist.  &  E.  A  S.  Dvn. 

Railway    ...      ....  15 

Great  Western  Collieries  ...  65 
Great  West.,  of  Brazil  Rly.  ...  25 
Great  Western  Rly.— 

Debentures   14 

Guaranteed   15 

Ordinary   i2 

Preference   \/ 

Creek  Government  Loans  ...10 
Greek  Guaranteed  Loan       ...  1 

Green  (J.  W.)   31 

Grconhalgli  and  Shaw  43 

Greenock  Harbour   73 

Grecnwicli  Linoleum   43 

Greenwood  and  Batley        ...  43 

Grenada  (iovernment   5 

Grcsliam  Fire  and  Acc.  Insur.  63 
Gresliain  Life  Assurance      ...  63 

Greviuoutli  Hb.  Bd  7 

Grilliths  (William)  and  Co.    ...  43 

Grimsby  Corporation   3 

Groves  (J.)  and  Sons   31 

Groves  and  Whitnall   31 

Guard  Bridge  Paper   43 

Guaraian  Assurance   63 

Guardian  Invt.  Tst  M 

Guatemala  (Jovt.  Loan  10 

Guayaauil  and  Quito    ...      ...  25 

Guest,  Keen  <k  Ncttlefolds  ...  65 
Guiana  (Jovt.  (Britisli)  ...  4  &  5 
Guinness  (Arthur),  Son  &  Co.  31 
Owaun-cao-Gurwen  Colliery  ...  6o 
Qwynnos 
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H.  and  G.  Simonds   34 

H.  Bucknall  and  Sons  39 

H.  Denny  and  Sons   41 

H.  E.  Randall   49 

H.  H.  the  Nizam's  Guar.  Rly...  19 

H.  Herrmann   43 

H.Holdron  44 

H.  Leetham  &  Sons   45 

H.  Thompson  &  Sons   52 

H.  Widnell  &  Stewart  53 

H.  Williamson   53 

Hadfield's  Steel  Foundry  ...  65 
Halifax  Commercial  Bank    ...  28 

Hall  &  Co.  (Croydon)   43 

Hall  and  Woodhouse   31 

Hall  (J.  and  E.)   65 

Hall's  Oxford  Brewery  31 

Hamilton  (C.  of)  7 

Hampton  &  Sons   ...43 

Hammersmith  &  City  Railway  13 
Hammond's  Bradford  Brewry.  31 
Hampshire  County      ...      ...  3 

Hancock  &  Co.  (New  Zealand)  31 

Hancock  (Wm.)  &  Co.  31 

Hardebeck  &  Bornhardt  ...  43 
Hardy's  Crown  Brewery  ...  31 
Hardy's  Kimberley  Brewery ...  31 
Harrismith  Corporation  ...  7 
Harrison,  Barber  &  Co.        ...  43 

Harrisons  &  Crosfield  43 

Harrod's  Stores  ...      ...      •••  ^3 

Harrod's  Strs.  Fndrs.  Shrs.  Co.  43 
Harrogate  Corporation  ...  3 
Hartlepools  Pulp  and  Paper...  43 

Harvey  United  Steel   65 

Haslam  (John)  and  Co  43 

Hastings  and  District  Trams...  36 
Hastings  and  St.  Leonards  Gas  61 

Hastings  Corporation   3 

Havana  Cigar  and  Tobacco  ...  43 
Havana  Electric  Railway  ...  36 
Hawthorn(R.»SiW.),Leslie&Co.  65 

Hayes,  Candy  &  Co.   43 

Head,  Wrightson  &  Co.        ...  65 

Hebden,  B.  &  Mytholmrd.  Gas  61 
Helsingfors  (City  of)    ...      ...  7 

Henderson  Bros.  (AnchorLme)  68 

Henderson  (D.  and  W.)  65 

Henley's  (W.  T.)  Telegraph  ...  43 
Henry  (A.  and  S.)  &  Co.  ...  43 
Henry  Bessemer  &  Co  64 
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Holland  and  Holland  44 

Hollins(Wm.)&Co  44 

Holt  Brewery      ...      ...    ,  •:: 

Holyhead  and  N  W  Gas  and  W  62 

Holzapfels   ^  44 

Home  and  Colonial  Stores    ...  44 

Honduras  Govt.  Loan  10 

Hong  Kong  and  China  Gas  ...  6^ 
Hong  Kong  and  ShanghaiBkg.  28 
Hong  Kong  Government      ...  o 

Hong  Kong  Tramways  ^ 

Hook  (C.  Townsend)  &  Co.   ...  4* 

Hopcraft  and  Norris   31 

Hope  Bros.  ...   

Horace  Cory  &  Co  

Horden  Collieries   65 

Hornsby  (Richard)  &  Sons    ...  65 

Hotel  Cecil  

Hotel  York ...  JJ 

HoulderBros.  &Co  44 

Houlder  Line     ...      ...      .••  *^ 

House  Property  and  Invest.  56 

Hove  Electric  Light   54 

Hovis  Bread  Flour  Co  44 

Howard  and  Bullough  65 

Howell  (John)  &  Co.  44 

Huddersfield  Corporation    ...  i 

Hudson's  Bay   56 

Hugeins  &  Co  ^    •.•  ^i 

Hukuang  Railway  (China)    ...  10 
Hull  and  Barnsley  Railway- 
Debentures   14 

Ordinary   i^ 

Preference   i' 

Hull  Corporation  ^ 

number,  Ltd.      ...      ...  - 

number  Com.  Rly.  and  Dk.  ...  15 

Humphreys  •••  44 

Hungarian  Government    10 ^^JJ 
Hunter,  Barr  and  Co.  ...  ...44 

Hunter  (John),  Morris  &  Elkan  44 
Hurst,  Nelson  tfe  Co.     ...  ..-44 

Hyam  (M.)  Whole.  Cloth  Co. ...  44 

Hyderabad  (Deccan)  Co  ...  56 
Hyde  Park  Hotel  


Henry  Briggs,  Son  &  Co.      ...  64 

Henry  Bullet  Co....      ...  ...39 

Henry  Clay  and  Bock  &  Co.  ...  40 

Henry  Shaw  and  Co  32 

Henry  Tate  and  Sons  51 

Henry  Tomlinson   34 

Hentschel(Carl)  ...   43 

Hepworth(J.)andSon  43 

Herrmann  (H.)    ...  ^   44 

Hertfordshire  County   3 

Heston  and  Isleworth  Corp. ...  5 
Hetherington  (Jno.)  and  Sons  44 

Hoy  wood  Corporation   3 

Hibernian  Bank  28 

Highland  Distilleries  31 

Highland  Nairn  Kly  17 

Highland,  l»crth  and  D.  Rly....  17 
Highland  Railway— 

Ordinary   l^ 

Debentures    14 

Preference   ,  ...  17 

Highlands  it  Lowlands  Rubber  70 
Hildcshcimcr(S.)<feCo.  ...44 

Hill  (R.)&Co  65 

Hill  (R.  and  J.)   44 

Hill(R.  Wylic)andCo  44 

Hill  (W.)  and  Son.^     _ ...      ...  44 

Hill's  Dry  Dock  &  Engineering  73 

Hoare  &  Co  31 

Hobart  (C.  of)      ...    7 

Hodgson's  Kingston  Bry.     ...  31 

Ho(rnung(S.).tCo.  44 

Hokkaido  Colliery  &  Kly      ...  6^' 

Hoi  born  and  Frascati  44 

Holborn  Viaduct  Land  Co.    ...  56 

Holbrooks  ...      ...   44 

Holden  (Isaac)  and  Sons  ...  44 
Holdron  (U.)   ^'^ 


Ibbotson  Bros.  «fe  Co  

Idris  &  Co  

lien  Valley  Railway   

Ilford  

Ilford  Gas   ...  ,  ...   

Illinois  Central  Railway  - 

Gold  Bonds  ...   

Ordinary  &  Leased  

Ster.  Bonds    ...      ...  .- 

Illinois  Car  and  Equipmt.  ... 

Illus.  London  News  «.t  Sketch 
Imperial  Bank  of  Persia  ... 
Imp.  Cold  Storage  and  Supply 
Imperial  Continental  Gas  ... 

Imperial  Direct  Lino   

Imp.  Govt,  of  Persia    ...  .•• 

Imperial  Hydro.  Hotel,  B  pool 
Imperial  Ottoman  Bank 
Imperial  Property  Investment 
Imperial  Tea  ... 
Imp.  Tob.  Co.  (Gt.  B.  and  L) ... 
Imp.  Tob.  Co.  of  Canada  ... 
imperial  Tramways  (Bristol)... 
Improved  Indus.  Dwellgs  Co. 
improved  Wood  Pavement  Co. 
Ind,  Coopc  &  Co.  ... .  .;. 

ludcm.  Mutual  Marino  Ins.  ... 

India  .•;   

India  General  Navigation 
India  ct(;eu.  Invst.  'Tat. 
I  n (lian  Klcc.  Supply  &  1  racti  o  i  > 
Indian  Imm.  Tt.  (Nata  . 
I  nd.  Rbr.Gut.  Pchiv.ctT.  Wks.t. ' 

Indian  Rupee  Paper   

Indianapolis  Breweries 
Indo  China  Steam  Navlgatioi 
Indo-European  Telognvph 
Industr.  and  Gonorallrust 
industrial  Bank  of  Japan 
IngorsoU  Rand  Co.  ... 
luUorborough  Rapid  Transit 
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International  Financial  Soc...  56 
International  Harvester  Co. ...  45 
International  Invest.  Trust  ...  59 
International  Linotype  ...45 
Int. Mercantile  Marine  of  N.  J.  69 

int.  Sponge  Importers  45 

International  Tea  Co  45 

Interoceanic  of  Mexico  Rly.  ...  25 

Invex-cargill  (B.  of)    7 

Inverness  Corporation   3 

Investment  Corpn.  of  Canada  56 
Investment  Trust  Corporation  60 
Investors'  Mort.  Security     ...  56 

Ionian  Bank   28 

Ipswich  Corporation    3 

"  Irish  Times"   45 

Irrawaddy  Flotilla   69 

Irish  Civil  Service  Per.Bldg....  56 

Irish  Land  (Guar.)    1 

Isaac  Holden  and  Sons  44 

isle  of  Man  Stock   1 

Isle  of  Man  Railway- 
Ordinary   12 

Preference   17 

Isle  of  Man  Steam  Packet     ...  69 
lsleofThanetElec.Trams.&Lgtg,36 
Isle  of  Wight  Central  Railway- 
Debenture   14 

f^rcfBrGncc  17 
Isle  of  Wight  Elect.Lt.  &"Power  54 
Isle  of  Wight  Railway- 
Debentures   14 

Ordinary   12 

Preference   17 

talian  Govt.  Loans  ...  10  <fe  11 
talian  Rly  25 


).  &  E.  Hall  65 

I.  &  G.  Wells   67 

I.  &  J.  Baldwin  and  Partners  38 

I.  &  J.  Cunningham   41 

I.  &  J.  E.  Phillips   33 

&  J.  Lonsdale  and  Co.      ...  46 

I.  &  P.  Coats   40 

.  A.  Weir  53 

.  C.  and  J.  Field  42 

.  Causton  (Sir)  &  Sons  40 

.  Crosfield    Sons   41 

^  CrossJey  t&  Sons   41 

:.  Dunlop  &  Co  .'65 

!.  G.  White  and  Co  53 

i.  Grayson  Lowood  and  Co.  ...  65 

.  Groves  &  Sons  31 

I.  H.  Andrew  and  Co  64 

.Johnson,  Hodg.  &  Pearson  45 
I.  Lyons  and  Co  46 

Lysaglit  65 

I.  Mandlebevg  and  Co  47 

I.  Milne  and  Son  47 

.  R.  Roberts   50 

.  Rodgers  and  Sons   50 

.  Sears  and  Co  50 

.  Shipstone  and  Co  33 

.  Stone   67 

.  Summers  and  Sons  ...      ...  67 

.  Tylor  and  Sons   67 

Watson  and  Co  68 

.  Watson  and  Sons   53 

W.  Benson   38 

I  W.  Cameron  and  Co....  30 
1  W.  Cook  and  Co  i  41 

W.  Green   "*  31 

I  Wright  and  Eagle  Range  53 
AmaicaGovt.  ...  5 
imeson  (John)  &  Son  32 
imes  Deuchar   ...  31 

unes  Eadie    *"  31 

imes  Nelson  &  Sons  ...      \"  48 

imes  Nimmo  and  Co  "  66 

ipanese  Govt.  Loans  10 

'■s.  Brown  and  Co.     ...      \'.\  39 

IS.  Deakin  and  Sons  .41 

Lva  Invest.  Loan  and  Agency  57 

^ys  45 

iremiah  Rotherham  and  Co.  50 
ssop  (William)  and  Sons  ...  65 
tinga  Valley  Tea  ...  70 
janzie  Tea  Association        *  70 


J ohannesburg  Municipality .. .  7 
John  Anderson's  Royal  Polyt.  37 

John  Barker  &  Co  38 

John  Barran  and  Sons  38 

John  Brown  and  Co  64 

John  Davenport  and  Sons  ...30 

John  Dewar  and  Sons  31 

John  Dickinson  &  Co  41 

John  H.  Lees   32 

John  Haslam  and  Co  43 

John  Hetherington  &  Sons  ...  43 

John  Howell  &  Co  44 

John  Hunter,  Morris  &  Elkan  44 
....  45 


John  Knight 
John  Loveys  &  Co. 
John  Lovibond  and  Sons     ...  32 

John  Moir  and  Son   47 

John  Oakey  and  Sons  48 

John  Round  and  Son  50 

John  Shannon  and  Son        ...  51 

John  Shields  and  Co  51 

John  Thornycroft  and  Co.    ...  67 

John  Watson  &  Co  68 

Johns.  Son,  and  Watts  45 

Johnson  and  Phillips  45 

Johnson,  Matthey  &  Co.  ...  45 
Johnson  (J.)  Hodg.  &  Pearson  45 
Johnston,  Mooney  &  O'Brien  45 

Jokai  (Assam)  Tea   70 

Jones  and  Higgins   45 

Jones  (D.),  Dickinson  &  Co. ...  45 
Jones  (Frank)  Brewing        ...  32 

Jones  (Peter)   45 

Jones' Sewing  Machine       ...  45 

JorehautTea   70 

Joseph  Baker  and  Sons  ...  64 
Joseph  Owen  and  Sons  ...  48 
Joseph  Travers  and  Sons  ...  52 
Joseph  Watson  and  Sons     ...  53 


Kalgoorlie  Elec.  Power  &  Ltd- 
Kalgoorlie  Electric  Trams  ... 
Kalk  Bay-Muizenberg  (Mun. 

of)  

Kallikote  Raj  

Kaministiquia  Power  *. 

Kansai  Railway   ,..  _ 

Kansas  Cy.  Mex.  &  Orient  Rly.  22 
Kansas  City  Southern  Rly, 

Gold  Bonds   

Ordinary   

Kansas  City  Term.  Rly.... 

Karachi  (Port  of)  

Kay's  Atlas  Brewery  ... 
Kayser,  Ellison,  &  Co.  ... 
Kellner-Partington  P'p'r  Pulp  45 

Kelly's  Directories   45 

Kemball,  Bishop  &  Co  45 

Kensgtn.  &  Knghtsbdge  Elect  54 
Kensgtn.  &  Notting  Hill  Elect.  54 

Kent  Electric  Power   54 

Kent  (G.  B.)  and  Sons  45 

Kentucky  &  Ind.  Term.  R.R,...  23 
KentWatrwks.  (Met.  Wtr.  Bd.)  73 
Kepitigalla  Rubber  Estates  ...  70 

Kerr,  Stuart  and  Co  65 

Khedivial  Mail  S.S  69 

Kimberley  Waterworks       ...  72 

King  Line  69 

King  William's  Town  Corp.  ...  7 
King's  Lynn  Dks.  &  Rly.      ...  73 

Kinloch  (Chas.)  &  Co  45 

Knight  (John)    ...  45 


Knowles  (Andrew)  and  Sons...  65 

Kroonstad  (Mun.  of)    7 

Krugersdorp  Corp.  Stock  7 

Kuala  Lumpur  Rubber  70 

Kynoch   45 


Lacon  (E.)  and  Co  32 

"  Lady's  Pictorial "ftfc  "Sporting 

and  Dramatic."   45 

La  Guairaand  Caracas  Rly.  ...  26 
La  Guaira  Harbour     ...  45 

Lagunas  Nitrate  68 

Lagunas  Syndicate   68 


Lake  Shore  &  Michigan  Sth.  ...  22 
Lake  Superior  Corporation  ...  65 
Lake  Superior  Iron  &  Chemi- 

.     cal   65 

Lake  Superior  Paper   45 

La  Martona   45 

Lambert  Brothers   65 

Lambeth  Waterworks  (Metro- ' 
politan  Water  Board)      ...  73 

Lamport  and  Holt   69 

Lamson  Paragon  Supply      ...  45 

Lanadron  Rubber   70 

Lanarkshire  &  Ayrshire  Rly.— 

Ordinary   12 

Debentures    14 

Lanarkshire  Steel   65 

Lanarkshire  Tramways  ...  36 
Lancashire  &  Yorkshire  Bank  28 
Lanes,  and  Yorks.  Reversion  60 
Lancashire  <te  Yorkshire  Rly.— 

Debentures    14 

Guaranted   15 

Ordinary   12 

Preference   17 

Lane,  and  Yorkshire  Wagon...  45 

Lancashire  Shipping   69 

Lancashire  United  Tramways  36 

Lancaster  Corporation   3 

Land  and  House  Prop.  Corp.  57 

Land  Bank  of  Egypt   28 

Land  Corporation  of  Canada  ..  57 
Land  Co.  of  Chiapas  (Mexico)  57 

Lanka  Plantations   70 

Lanston  Monotype   45 

La  Plata  Elec.  Trs  36 

Lascelles,  Tickner,  and  Co.  ...  32 
La  Soc.  Anon.  Quebrachales 

Fusionadas   57 

Launceston  (T.  of)    7 

Land  and  Mortgage  of  Egypt  57 

Lautaro  Nitrate  68 

Law  Debenture  Corporation...  57 

Law  Land  57 

Law  Reversionary  Interest  So.  57 
Law  Union  <&  Rock  Insurance  63 
Lawes  Chemical  Manures  ...  45 
Lea  Bridge  District  Gas      ...  62 

LebongTea  70 

Leeds  Corporation    3 

Leeds  Fireclay   45 

Leeds  Forge   65 

Leeds  and  Liverpool  Canal  ...  73 

Leetham  (H.)  and  Sons  45 

Legal  and  General  Life  Assur.  63 

Legal  Insurance  63 

Lehigh  Valley  Coal   65 

Lehigli  Valley  Rly.  of  N.  York  22 

Leicester  Corporation   3 

Lejeau  (Paris)   45 

Lembera  Czernowitz-JassyRy,  26 
Leney  (Frederick)  and  Sons  ...  32 

Leopoldina  Railwav   26 

Leopoldina  Terminal  Rly.  ...26 

Lever  Brothers  45 

Leyland&Birmingham  Rubber  45 
Leyland  (Fredk. )  and  Co.      ...  69 

Liberian  Ext.  Bds  10 

Liberty  and  Co  .'  45 

Lichfield  Brewery   32 

Liebig's  Extract  of  Meat  ...  45 
Life  Association  of  Scotland ...  63 

Lilita  Nitrate   68 

Lilley  and  Skinner  ...  45 
Lima  Light,  Power  and  Trams  54 

Lima  Railways   26 

Limmer  Asphalte  Paving     ...  45 

Lincoln  Corporation    3 

Lincoln  Wagon  Co  45 

Linen  Thread  Co.   45 

Linggi  Plantations   70 

Linoleum  Manufacturing  Co...  45 

Linotype  &  Machinery  45 

Lion  Brewery   32 

Lipton   46 

Lisbon  Electric  Trams  36 

Lister  and  Co  45 

Liverp'l  &  N.  Wales  Steamship  69 

Liverpool  Corporation   3 

Liverpool  Daily  Post    ...  ...46 
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Liverpool  District  Lighting  ...  54 

Liverpool  Exchange   57 

Liverp'l  Grain  Stor.  &  Trans...  46 

Liverpool  Lighterage  46 

Liverpool,  Lond.  &  Globe  Ins.  63 
Liverpool  Mortgage  Insurance  63 

Liverpool  Nitrate   68 

Liverpool  Overhead  Railway- 
Debentures   1^ 

Ordinary   12 

Preference   17 

Liverpool  Reversionary  ...  57 
Lpool.  Sthpt.  &  Prestn.  Jct.Rly.  13 
Liverpool  Stock  Exch.  Build.  57 

Liverpool  United  Gas  62 

Liverpool  Victoria  Insurance  63 
Liverpool  Vienna  Bakery  ...  46 
Liverpool  Warehouse  Constr.  46 
Liverpool  Warehousing       ...  46 

Lloyd  and  Yorath   32 

Lloyd  (Edward)   46 

Lloyds  Bank   2» 

Lloyd  Brasileiro  9 

Lloyd's  Packing  Warehouses...  46 

Loa  Nitrate  Co  68 

Local  Loans  Stock    1 

Lochgelly  Iron  and  Coal      ...  66 

Lockharts  46 

Lofthouse  Colliery   66 

London  and  Blackwall  Rly.— 

Debentures   14 

Leased  at  fixed  rentals  ...  13 
London  and  Brazilian  Bank  ...  28 
Lond.  &  Canad.  Loan  &  Agy....  57 
London  and  Greenwich  Rly.— 

Debentures   14 

Leased  at  fixed  rentals  ...  13 
London  and  Hansen ticBank...  28 
London  and  Lane.  Fire  Insur.  63 
London  and  Lane.  Life  Assur.  63 
Lond.  &  Mid.  Freehold  Estates  57 
London  and  New  York  Invest.  60 
London  &  Nrth-W'estern  Rly.— 

Debentures   14 

Guaranteed   15 

Ordinary   12 

Preference   17 

London  and  Provincial  Bank  28 
London  and  Provincial  Trust  60 
London  and  River  Plate  Bank  28 
London  &  South-Westeru  Bk.  28 
London  &  South-Westcrn  Rly.— 

Debentures   14 

Guaranteed   1^ 

Ordinary   12 

Preference   17 

London  Assurance   63 

London  Bank  of  Australia  ...  28 
Lond.  Bk.of  Mex.andS.Amer.  28 
London,  Brighton  &  S.C.  Rly.— 

Cert.  Cont.  Rates   12 

Debentures   14 

Guaranteed   1^ 

Ordinary   12 

Preference   17 

Lond.  Cen.  Markts.  Cold  Stgc.  46 
London,  Chatham  &  Dover  Rly. 

Debentures   

Guaranteed   15 

Ordinary   12 

Prcfei-enco   1' 

London  City  &  Midland  Bank  28 
London  Coml.  Sale  Rooms  ...  46 
London  (Corporation  of)  .. 
London  County  Council  ...  1 
Lond.  County  ifeW'stm'stcrBk.  28 
London  Electric  Railway— 

J^cbentures   14 

Preference   17 

London  lOlcctric  Supply  Corp.  54 
London  (icncral  Invest.  Trust  60 
London  (Jencral  Omnibus  ...  36 
Lond.,  (Jlouc.  &  N.  Hants  Dry.  46 
London  Guar,  and  Acc.  Co.  ...  63 
Lond.  Hydraulic  Power  ...  46 
London  .Joint  Stock  Bank    ...  28 

London  Necropolis   46 

London  Nitrate  68 

London  Olliccs   4G 


PAGE 

London  Parcels  Delivery     ...  46 

London  Pavilion  46 

Lond.  Produce  Clearing  House  46 
London  Property  Investment  57 
London  Scottish  Amer.  Trust  60 

London  Shoe  Co  46 

Lond..  Tilbury,  Southend  Rly.— 

Debentures   14 

Ordinary   12 

Preferred   17 

London  Trust  Co.   60 

London  United  Trams  36 

Long  Island  Railroad  22 

Lonsdale  (J.  &  J.)  &  Co.        ...  46 

Lothian  Coal   66 

Loughrea  &  Attymon  Lgt.  Rly.  18 

Louise  Sz  Co  46 

Louisville  and  Nashville  Rly.— 

Gold  bonds   22 

Ordinary   21 

Lovell  and  Christmas  46 

Lovey's  (John)  &  Co  46 

Lovibond  (John)  &  Sons  ...  32 
Lowood  (J.  Gravson)     Co.    ...  66 

Lungla(Sylhet)Tea   70 

Lyons  (J.)  &  Co  46 

Lysaght  (J.)   66 

Lyttelton,  N.Z.,  Hb.  Bd.       ...  7 


M.  B.  Foster  &  Sons   42 

M.  C.  Thomson   52 

M.  Hyam   44 

M  abira  Forest(Uganda)Rubber  71 

McArthur  (W.  &  A.)   46 

Macdonald,  Fraser  &  Co.      ...  46 

McEwan  (\Vm.)  &  Co  32 

Mclntyre,  Hogg,  Marsh  &  Co.  46 

Mackay  Companies   60 

Mackeson  &  Co  32 

M'Laren  (Wm.),  Sons  &  Co.  ...  46 

Maclellan  (P.  &  W.)   66 

MacSymon's  Stores   46 

Madame  Val  Smith   46 

Madeira-Mamore  Railway  ...  26 
Madras  &  Sthru  Mahratta  Rly  19 

Madras  Elec.  Supply   54 

Madras  Electric  Trams        ...  36 

Madras  Railway  19 

Maidstone  Gas   62 

Main  Colliery   66 

Maisonneuvc  (T.  of)    7 

Maison  Virot   46 

Makum  Assam  Tea  Company  71 
Malacca  Rubber  Plantations  .  71 
Malta  and  Mediterranean  Gas  62 

Manaos  (City  of)   7 

Manaos  Harbour  46 

Manaos  Improvements        ...  46 

Manaos  Trams  &  Ltg  36 

Manbre  Saccharine   46 

Manchester  and  County  Bank  28 
Manchester  &  Livpl.  Dist.  Bk.  28 
Manchester  Bndg.Warchousug  46 

Manchester  Brewery   32 

Manchestei-  Commci-cl.  Bldgs.  47 
Manclicster  Corn  Exchange...  47 
Manchester  Corporation  ...  3 
Manchester  Dock  &  Ware.  Ex.  73 

Manchester  Liners   69 

Manchester  Palace  of  Varieties  47 
Manchester  Royal  Exchange  47 
Manchester  Sliip  Canal  ...  73 
Manchester  Ship  Can.  Ware. ...  47 
Manchester  S.  Exchange  Bdgs.  47 

Manchester  Trust   60 

Mandleberg(J.)&Co  47 

Manganese  Bronze  and  Brass  47 

Maiiiiattan  Railway   22 

Manila  El.  R.  R.  &  Lglitg.     ...  36 

Manila  Railroad  26 

Majiila  Railway  26 

Manitoba     N.  W.  Land       ...  57 

Manitoba  (lovt   5  ct  6 

Manitoba  S.W.  Col.  Rly.  ...  20 
Mann,  Ci-ossinan,  and  Paulin  32 
Mansell.  Hinit,  Catty  Co.  ...  47 
Mansllcld  and  Dist.  Tramways  36 
Manvcrs  Main  Colleries      ...  66 


PAGE 

Maple  &  Co  47 

Mappin  &  Webb  (1908)   47 

Mappin's  Masbro'  Old  Brew  ...  32 

Marbella  Iron  Ore  66 

Marconi's  Wireless  Teleg.  ...  71 
Maremmana  Rly.  (Italy)       ...  10 

Marine  Insurance   63 

Maritime  Insurance   63' 

Marshall  and  Snelgrove  ...  47 
Marston,Thomps'u<&Evershed  32 

Martin's  Bank   )  28 

Martin,  Earle  and  Co  47 

Martin,  Hall  and  Co  47 

Martinez,  Gassiot  and  Co.  ...  47 
Maryport  and  Carlisle  Rly.  ...12 

Mashonaland  Rly  20 

Massey's  Burnley  Brewery  ...  32 

Mather  and  Piatt  47 

Mauritius  Govt  6 

Mauritius  Inscr.  Stock   1 

May  and  Hassell  47 

Maynards  47 

Maypole  Dairy   47 

Mazawattee  Tea  47 

Mecca,  Ye  47 

Melbourne  and  Met.  Bd.  Wks.  7 

Melbourne  (Citv  of)    7 

Melbourne  City  Prop.  Trust...  60 
Melbourne  Electric  Supply  ...  54 
Melbourne  Hb.  Trust  Com.  ...  8 
Melbourne  Met.  Fire  B.  Bd....  8 
Melbourne  Trams  Trust      ...  8 

Melbourne  Trust  57 

Mellersh  and  Neale  ...  32 

Mellin's  Food   47 

Mellin's  Food  (Aust.  &  N.Z.) ...  47 

Membakut  Rubber   71 

Mercantile  Invest.  &  Gen.  Trs.  60 
Mercantile  Steam  Ship.  ...  69 
Mei'chants' Marine  Insurance  63 

Merchants' Trust  * 

Merry  and  Cuninghame 
Mersey  Docks  ct  Harb.  Bd.  ... 
Mersey  Railway- 
Debentures   

Ordinary   

Preference   

Meters   

Met.  Amal.  Rly.  Car.  &  Wag....  -i, 
Met.As.for  Imp.  Dwell.  In.Cls.  47 
Metropolitan  Con.  Stock  ...  1 
Metropolitan  District  Rly. 

Debentures   14 

Guaranteed   15 

Ordinary   12 

Preference   17 

Metropolitan  Electric  Supply  54 
Mcti'opolitan  ElectricTrams...  36 
Metro.  Gas  of  Melbourne  ...  62 
Metro.  Industrial  Dwellings...  41 
Metro,  of  Eng.  and  Wales  Bk.  2i 
Metropolitan  Police  Stock  ...  1 
Metropolitan  Properties  ...  4'i 
Metropolitan  Railway- 
Debentures   1< 

Ordinary  &  Surplus  Lands  1! 

Preference   li 

Metropolitan  Trust   6( 

Metropolitan  Water  Board  ...  7; 

Meux's  Brewery  35 

Mexican  Central  Railway  Sec.  w 
Mexican  Cotton  Estates  ...  4' 
Mexican  Eastern  Railway 
Mexican  Electric  Light  ...  5', 
Mexican  (lOv'tnent  Loans  ...  1.. 
Mexican  Light  and  Power  Co.  & 
Mexican  Northern  Power     ...  5! 

Mexican  Railway  2l 

Mexican  Southern  Railway 

Mexico  (City  of)  I 

Mexico  North-Western  Rly. 

Mexico  Trams   

Micliigan  United  Railways 
Middlesbrough  Corporation 

Middlesex  County   

Mid-Kent  Railway   J 

Midland  Jkiit.  N.  Joint  Lino  r 
Midland  &  S.  W.  Ju.  Rly.  14 &l 
Midland  Elect.  Corporation...  b\ 
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Midland  Gt.  W.  Ry.  of  Ireland- 
Ordinary   12 

Debentures   14 

Guaranteed   15 

Preference   ',  n 

Midland  Railway- 
Debentures   14 

Guaranteed  15 

Ordinary   12 

Preference   17 

Midland Rly.  Car <feWag. Co....  47 
ma.  Rly.  of  W.  Australia  ...  20 
Midland  Ururuay  Railway  ...  26 
i^idnapore  Zemindary  18 

*ile  End  Distillery   32 

Gilford  Docks   73 

Millar  and  Lang  47 

Millars'  Timber  &  Trading  47 
«illom  and  Askam  Hematite  66 

iilne  (J.)  and  Son   47 

•ilner's  Safe   47 

iilwaukee and  Chicago  Brew  32 
linn.  S.  Marie  &  Atlan.       ...  22 
linn.  S.  Paul  &  S.  Marie- 
Ordinary   21 

Preferred    21 

Bonds   20 

lint,  Birmingham   47 

lissouri,  Kansas  &  Texas  Ry— 

Gold  Bonds  22 

Ordinary  and  Preference  21 
litchell  &  Co.  (Belfast)       ...  32 
litchells  &  Butler's  Brew.  ...  32 
lobile  and  Birmingham  Rv.— 
Gold  Bonds    ...      ...       .  22 

Preference    "'21 

iogyana  Railway  [**  26 

ohawk  and  Malone  Railway  22 

oir  (John)  and  Son   47 

olassine  Co   '**  47 

old  and  Denbigh  Jnc.  Rly.  14 
oncton  (New  Bruns.)  8 
end  Nickel  ...  .  "*  47 
onks,  Hall  and  Co.   ...  66 

ontenegro    ***  n 

onterey  Rly.,  Light  &  Power  55 
onte  Video  (C.  of)     ...  8 

onte  Video  Gas   62 

onte  Video  Telephone  '."  71 
onte  Video  Waterworks  ...  72 
ontreal  (C.  of)  ...  8 
ontreal  Cotton  Co.  '. 47 
ontreal  Light  H.  tfc  Power  .*.'.*  55 
ontreal  Street  Railway  .  36 
ontreal  Water  and  Power  .  72 

oor  Line   69 

oose  Jaw  (C.  of)  .',*.'  3 
organ's  BreweiV  .*,*'  **'  32 
5rgan's  Cnicible  "  43 

)rris  (B.)  &  Sons  ...  48 
)rrrison  &  Fleet's  Dairies  !!!  48 
)rtgage  and  Deb.  Co....  57 
)rtgage  Co.  of  Egypt...  '*  57 
)rt.  Co.  of  River  jplate  57 

)scow  (City  of)   8 

•scow-Windau-RybinskRly!  26 
»ss  Empires  ...  48 
•38  Hall  Coal  ...  .''  "*  43 
luntstuart  Dry  Docks  "*  73 
wbray  (Mun.  of)      ...      "*  8 

micipa]  Trust   60 

in.  of  Hello  Horizonte  7 

n.  of  Burnaby   7 

n.  of  Claremont  7 
n.ofKalkBay— Muizenberg  7 

n.  of  Kroonstaad   f  7 

n.  of  Mowbray  .„  l\l  8 
n.  of  Pari  Improvement  .*.*.'  48 

u.  of  Pelotas   8 

n.  of  Wynberg  ..  *"  9 
nster  andLeinster  Bank!.*"  28 
ntz  s  Metal  ...  48 
rray  (D.  «fc  W.)...  48 


•oya(Cityof)   8 

nsp  and  Slocan  Railway...  20 


N alder  and  Collyer's  Brewery  ^2 
Namur  and  Li6ge  Rly. ...  26 
Nantyglo  and  Blaina  Iron  b6 
Napier  (Borough  of)    ...  8 

Napier  (Harbour)   '"  8 

Nassjo-Oskarshamn  New  Rly!  26 

Natal  Bank   ...  28 

Natal  Government  6 
Natal  Land  and  Colonization  57 
Natal-Zululand  Rly.     ...  20 

National  Bank   !      \\[  28 

National  Bank  of  Australasia  28 
National  Bank  of  Egypt  28 
National  Bank  of  India  28 
National  Bank  of  Mexico  !!!  28 
National  Bnk.  of  New  Zealand  28 
National  Bank  of  Scotland  28 
NationalBank  of  South  Africa  28 
National  Boiler  and  Gen.  Ins.  63 
National  Discount  Co.  .  28 
National  Electric  Const.  !!!  48 
National  General  Insurance...  63 
NatioDal  Guar.&SuretyAssoc  63 
Nat.  Insurance  of  Gt.  Britain  63 
Nat.Mort.&  Agency  of  N.  Zlnd.  57 
Nat.  Prov.  Bnk.  of  Eng.  ...  28 
National  Railways  of  Mexico- 
Gold  Bonds    ...   22 

Preference     ...  ]]]  21 

Sterling  Bonda  ..!  !.*!  23 
National  Safe  Deposit  ...  48 
National  Steamship  .  "'69 
National  Telephone  ..  "*  71 
Neath  and  Brecon  Rly.— 

Debentures    14 

Ordinary    !!'  12 

Preference    ...      !!!      !!!  17 

Needham  Tea   71 

Nelson  Bros.  ...  !!!  !!!  43 
Nelson  (James)  and  Sons  !!*  48 
Nelson  Steam  Nav.  69 
Neuchatel  Asphalte  48 
Newark-upon -Trent  ..!  *"  3 
New  Brunswick  (Prov.  of)  "*  6 
New  Brunswick  Rly.  ...  '"  20 
New  Cape  Central  Rly....  !"  20 
NewcasUe  &  Gateshead  Gas  ..  62 
Newcastle  &  Gateshead  Water  72 

Newcastle  Breweries   33 

Newcastle  &  District  Electric  55 
Newcastle  Elec.  Supply  ..  55 
Newcastle-on-Tyne  Corporat'n  3 
Newcastle-under-Ljmie  Corp.  3 
New  Colonial  ...  43 
NewDarvel  Bay(B'rneo)T'bacco48 
New  England  Breweries  32 

New  Explosives   "43 

Newfoundland  Govt.  ...  5"&6 
Newhaven  Harbour  ...  73 
New  Investment  Co.  ...  !!!  60 
New  London  Borneo  Tobacco  48 
New  London  Brewery  32 

Newnes  (Geo.)    "'  43 

New  Orleans  Terminal  Rly.  !"  22 
N  ew  Paccha  &  Jazpampa  Nit.  68 
New  Pegamoid  Co.  ...  43 
New  Plymouth  Harbour  Bd  "  8 
Newport  Abercarn  Coal  "'66 
Newport  (Mon.)  Corporation  3 
Newport  (Mon.)  Gas  ...  62 
N  ew  River  Water  (Met.  Wtr.  Bd')73 

New  Russia  Co  66 

New  Sharlston  Colleries  66 
New  South  Wales  Gov. ...  5  "&  6 
N.S.W.  Mort.  Land  &  Agency  57 
New  Tamarugal  Nitrate  ...  68 
Newton,  Chambers  &  Co.  66 
New  Transvaal  Chemical  ""  48 
New  Trinidad  Lake  Asphalte  48 
New  Westminster  Brewery  32 
New  Westminster  (C  of)  ""  3 
New  York  and  Putnam  Rly.  !!!  22 
New  York  Breweries  ...  32 
N.  Yk.  Cent.  &  Hud.  River  Ry!— 

Gold  Bonds    23 

Ordinary  ...  .!!  '"  2I 
New  York  (City  of)  ...  *  8 
New  Yk.  N.  Haven.  &Htfd.  Rrd.  23 


New  York,  Ont.  &  w.  Rly  -^""^^ 
Gold  Bonds  ...  93 
Ordinary       .  21 

^f^Ji^'l^^,  Pennsylvania  & 

OhiolstMt.T.  ...  60 
New  York  Telephone  !!*  "*  71 
New  Zealand  and  Aust.  Land  57 
New  Zealand  Government  5  &  6 
wfw  ^^H^'^^  Loan  and  Merc.  57 
New  Zealand  &  River  Plate 

Land  Mt   57 

New  Zealand  Shipping fiq 

Nicaragua   ^  ?? 

Nicholson's...  40 
Nickson  (G.  and  j!)  !!!  "'  43 
Nicolas  Railway  (Russia)  !!'  11 
Niddrie  and  Benhar  Coal  66 
Niger  Company  ...  43 
Nirarao  (James)  and  Co."  !!!  66 
Nitrate  Producers'  Steamship  69 
Nitrate  Railways ...  26 
Nizam's  Guar.  State  Railway!!!  19 

Noakes  and  Co  

Nobel  Dynamite  Trust 48 
Nobel's  Explosives      ..       *"  aZ 
Norfolk  and  Western  Rly  —  "' 
Gold  Bonds    ....  23 
Ordinary  and  Preference!!!  21 
Normanby  Iron  Works...  66 
Northampton  Brewery        "'  33 
North  Borneo  State  Rubber  !!!  71 
North  Borneo  Trading  Co.   ...  48 
North  Brazilian  Sugar  43 
North  British  Australasian  !!!  57 
If  orth  British  Locomotive    ..  66 
North  British  &  Merc.  Ins.  ...  63 
North  British  Rubber  ...  4« 
North  British  Railway- 
Debentures    ...  14 
Guaranteed   ...  15 
Ordinary  ... 
Preference     .  17 
North  Central  Wagon  Co.     "'  48 
North  Cornwall  Railway-  "' 
Leased  at  fixed  rentals    ...  13 
Ordinary       ...  lo 
Debentures    .!!  14 

N  orth  Eastern  Ban  kin g  28 
North  Eastern  Breweries     ...  33 
North  Eastern  Railway- 
Consols    JO 

Debentures  ...  14 
Guaranteed  ...  !!!  "'  15 
I*reference  ...  17 
North  Eastern  Steel  !!!  ""  66 
North  East  of  Uruguay  Rly  "'  26 
North  of  England  Trustee  Deb!  60 
I!    f?   f  i^^land  Paper  Mill 


North  of  Scotland  Bank  28 
North  of  Scotland  Can.  Mort!  57 
North  London  Railway- 
Debentures    ...  14 
Ordinary       ...  lo 
Preference     ...  27 
^*  Steei  66 

North  Melbourne  (T,  of)  8 
North  Metro.  Elec.  Supplv  "'  5^ 
North  Middlesex  Gas  ^  "'62 
North  Qnsld.  Mrt.  &  Inv  Co"  "57 
North  Shore  Mill  ^°'  43 

U^vJ?'<ff^^^^'l^i'.°°  Collieries  66 
N  orth  Staffordshire  Railway- 
Debentures    ...  14 
Ordinary       ...  10 
Preference    ...  17 
^oi-th  Staff.  Trent  &  m!'n.   !!!  15 
North-WesternRy.(L.&N  W  ) 

Debentures    14 

Guaranteed   ...  "'  15 

Ordinary  ...  !!!  ■"  23 
Preference  ...  !!!  '"  17 
North-W.  of  Uruguay  Railway  26 
Northern  Assurance  F.  and  L  63 
Northern  Banking  of  Ireland  28 
Northern  Corporation ...  48 
Northern  of  France  Railway  26 
Northern  Lt.,  P'wr.,  &  Coal  .„  56 
Northern  Pacific  Gt.  N.  Rly  23 
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Northern  Pacific  Railway    ...  21 

Norwegian  Gov  

Norwich  Corporation  ^ 

Norwich  Union  Fire  ...  ^6 

Notting'm&Grauth'mRy.Co.  13 

Nottingham  Brewery  ^■^ 
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Southern  Punjab  Railway  ...  19 
Southern  Railway- 
Gold  Bonds   23 

Ordinary  and  Preference...  21 
South.  San  Paulo  Railway  ...27 
Southport  Corporation  ...  4 
Sthpt.  &  Chesh.  Lns.  Kx.  Ry.— 

Debentures  15 

Ordinary   13 

Preference   18 

Southw.  &  Vaux.  W.  (M.W.B.)  73 

Spanish  Government  11 

Spanish  River  Pulp  and  Paper  51 
Spencer,  Turner,  Boldero  ...51 

Spicer  Brothers  51 

Spiers  and  Pond  51 

Spillcrs  and  Bakers   51 

Spratt's  Patent  51 

Spratt's  Patent  (America)     ...  51 

Springwell  Brewery   34 

Stafford  Northcote  and  Co.  ...  48 

Staffordshire  C.C  4 

Staffs,  and  Worcester  Canal...  73 

Stagg  and  Mantle   51 

Standard  Bank  of  S.  Africa  ...  28 
StandardChem.I. &L.  (Can.)  51 
Standard  Life  Assurance  ...63 
"Standard"  Newspaper  ...51 

Stansfeld  and  Co  34 

Star  Assurance  63 

Starkcy,  Kniglit  &  Ford  ...34 

Star  I»aperMill  61 

Star  Tea  Co  51 

State  Fire  Assurance  63 

State  of  Alat'oas   9 

State  of  Bahia    9 

State  of  Para   11 

State  of  Sao  Paulo   11 

Stavclcy  Coal  and  Iron       ...  67 

Steel  Bros.  &  Co  51 

Steel  Co.  of  Canada   67 

Steel  Co  of  Scotland   67 

Steel,  CoulBon  and  Co  34 

Btoiner(F.)&  Co  61 
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Stephenson  (Robt.)   67 

Stevenson  and  Howell  51 

Steward  and  Patteson  ...      ...  34 

Stewarts  and  Lloyds   67 

Stock  Conver.  and  Invt.  Trust  61 

Stock  Exchange  58 

Stockholm  (City  of)    9 

Stockport  Corporation        ...  4 

Stockton  Corporation   4 

Stoddard  (A.  F.)  and  Co.  ...  51 
Stoke-on-Tx-ent  Corpn.         ...  4 

Stone  (J.)  &  Co  67 

Stones,  William  34 

Straits  Settlements  (Bertam) 

Rubber   71 

Straits  Settlements  Govt.     ...  6 

Strand  Hotel   51 

Stratford-upon-Avon  &  Mid- 
land June.  Ry  13 

Stretton's  Derby  Brewery  ...  34 
Strong's  Romsey  Brewery    ...  34 

Stroud  Brewery  34 

Strouts's  Brewery   34 

Stvle  and  Winch  (Brewery)  ...  34 
Submarine  Cables  Ti-ust      ...  61 

Suez  Canal  73 

Sumatra  Para  Rubber  71 

Summerlee  Iron  Co  67 

Summers  (J.)  and  Sons        ...  67 

Sunbeam  Motor  Car   51 

Sunderland  &  S.  Shields  Wtr.  72 

Sunderland  Gas  62 

Sun  Insurance   63 

Sun  Life  Assurance   63 

Surrey  County   4 

Sutton  District  Water  72 

Swan  and  Edgar  51 

Swan,  Hunter  &  W.Richardson  67 

Swan  Land  and  Cattle  58 

Swansea  Corporation   4 

Swansea  Harbour  Trust  ...73 
Swedish  Central  Railway     ...  27 

Swedish  Government  11 

Swift  Cycle  51 

Swiss  Federal  Railway  11 

Switzer  and  Co  51 

Sydney  (C.  of)   9 

Symington  (R.  and  W.  H.)    ...  51 


T.  and  J.  Bernard   29 

T.  Cook  and  Son  (Egypt)      ...  41 

T.  Salt  and  Co  33 

T.  W.  Beckett   38 

T.  R.  Roberts   50 

T.  Wallis  &  Co  52 

Tadcaster  Tower  Brewery  ...34 
Taff  Vale  Railway- 
Debentures   15 

Ordinary   13 

Preference   18 

Talbot  Continuous  Steel      ...  51 

Taltal  Railway   27 

Tammcrfors  (City  of)    9 

Tamplin  and  Son's  Brewery  ...  34 

T.'u  apaca  Waterworks  72 

Tarapacd  &  Tocopilla  Nitrate  68 

Tarry  (E.  W.)  and  Co  51 

Tasmania  Government...      5  tfe  6 

Tate  (Henry)  and  Sons  51 

Taunton  Corporation   4 

Taylor's  Eagle  Brewery  ...  34 
Tccka  (Argentine)  Land  ...  58 
Tedcastlc  McCormick  and  Co.  51 
Toes  Conservancy  Company  ...  73 

Tcctgcn  and  Co  51 

Telegraph  Constr.  <t  Main.  ...  51 
Telephone  Co.  of  Egypt       ...  71 

Tcmiscouata  Railway  20 

Tennant  Bros  34 

Terminal  of  S.  Louis  Railway  23 
Texas  Land  and  Mortgage  ...  68 
Texas  and  Pacific  Railway  ...  23 
Thames  Conservancy  Board...  73 
Thames  Iron  Works   67 


PAGE 

Theatre  Royal  (Drury  Lane) ...  51 

Thom  (Alex.)  and  Co  51 

Thomas  Owen  &  Co  48 

Thomas  Rhodes  and  Son  ...  49. 
Thompson  (H.)  and  Sons  ...  51 
Thompson  (L.  A.)  Scenic  Rly.  51 

Thompson  (M.  C.)   61 

Thorley  (J.)  51 

Thornycroft  (John  L  &  Co.)  ...  67 

Thorougood's  Brewery  34 

Thos.  Brown  and  Sons;  39 

Thos.  W.  Ward   52 

Threlfall's  Brewery   34 

Thwaites  (Daniel)  and  Co.  ...  34 
Tientsin-Pukow  Rly.  (China)  10 
Tierra  del  Fuego  Devel.  ...  52 
TiL  &  S'end  Rly.  (L.T.&S.Rly).— 

Debentures   14 

Ordinary   12 

Preference   17 

Tilling  (Thos.)   52 

Timaru  Harbour  Board       ...  9 

Tokio  (City  of)   9 

Tollemache's  (Ipswich)  Brew.  34 

Tomlinson  (Henry)   34 

Tonopah  and  Tidewater  Rail.  61 
Tootal,  Broadhurst,  Lee      ...  52 

Toronto  (City  of)  9 

Toronto  Grey  and  Bruce  Rly.  20 

Toronto  Power  Co  55 

Toronto  Railway  37 

Toronto  Surburbau  Rly       ...  37 

Torquay  Corporation   4 

Tottenham  &  Edmonton  Gas  62 
Tottenham  «fe  Forest  Gate  Rly.— 

Debentures    15 

Guaranteed   16 

Tower  Tea  52 

Town  of  Launceston    7 

Town  of  Maisonneuve   7 

Town  of  North  Melbourne   ...  8 

Town  of  Ramsey  4 

Trafford  Park  Estates  52 

Trans- African  Railway  27 

Transcaucasian  Rly.  (Russia)  11 
Transvaal  Estates  &  Develop.  58 
Transvaal  Government  ...  1 
Travers  (Joseph)  and  Sons  ...  52 
Tredegar  Iron  and  Coal       ...  67 

Trinidad  Government   6 

Triumph  Cycle   52 

Troitzk  and  Kokand  Railway  27 
TroUope  &  Colls  &  Sons  ...  52 
Truman,  Hanbury  &  Buxton  34 
Trust  «fe  Agy.  of  Australasia  ...  58 
Trustees,  Exors.  and  Sec.  Cor.  58 
Trust  and  Loan  Co.  of  Canada  58 
Trust  and  Mort.  Co.  of  Iowa...  58 

Trust  Union   61 

Truswell's  Brewery   34 

Tuck  (Raphael)  and  Sons  ...  52 
Tucuman  Sugar  Company  ...  52 
Tunbridge  Wells  Corporation  4 

Turkish  Govmt.  Loans  11 

Turkish  Loan   1 

Tuscan  Gas  ^ 

Tylor  (J.)  and  Sons   67 

Tyne  Imjirovement  Comrs.  ...73 
Tynemouth  Corporation      ...  4 


Ulster  Bank   

Undergd.  Elec.Rlys.Co.of  Ldn. 
Union  Bank  of  Australia 
Union  Bank  of  Manchester  ... 
Union  Bank  of  Scotland 
Union-Castle  Mail  Stcanj 

Union  Cold  Storage   

Union  Discount  Co  

Union  Fonci^ro  d'Egypto 
Union  of  London  &Sniiths  Bk. 
Union  Pacific  Railroad— 

(iold  Bonds   

Ordinary  and  Preference... 

Sterling  Bonds   


INDEX   TO   STATISTICAL  BEGORD-Gontinued. 
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Union  S.S.  of  New  Zealand  ...  70 

United  Alkali   52 

United  Carlo  Gatti  and  Slaters  52 

United  Colleries  67 

United  Counties  Bank  28 

United  Electric  Car  ...  52 
Uni.  Elec.  Trs.  of  Monte  Video  37 

United  Fruit  Co  52 

United  Grain  Elevators  ...  52 
United  Indigo  and  Chemical...  52 
United  Kingdom  Tea  Co.  ...  52 
United  Lankat  Plantations  Co.  52 
U.  Lmr.iSs  Vorwohle  R.  Asp.  Co.  52 
U.Ry.ofHvna.&ReglaW'house  27 
U  nited  R.  R.  of  Yucatan  27 
United  River  Plate  Telephone  71 
U.  S.  and  S.  Amer.  luv.  Trst. ...  61 
United  States  Deb.  Corp.  ...  58 
United  States  Government  ...  11 
United  States  Invest  Corp.  ...  68 
Utd.  States  Lumber  &  Cotton  52 
United  States  Mt.  of  Scotland  58 
United  States  Steel  Corp  67 
United  States  Trust  Corp.  61 
United  Sumatra  R'bb'r  Estates  71 
United  Tobacco  Companies  ..  52 
Urban  Electric  Supply ...  55 
Uruguay  East  Coast  Rly.  *"  27 
Uruguay  Government  Bonds  11 
Uruguay  Northern  Railway  ...  27 


Val  de  Travers  Asp.  Paving  Co.  52 
Vale  of  Glamorgan  Rly.— 

Debentures   15 

Ordinary    "'  13 

Valparaiso  (Chili)  (C.  of')"  9 
Valparaiso  Drainage  Co.       ..'  52 

Val  Smith  (Mme.)   46 

Vancouver  (C.  of)   "'  9 

Vandalia  Railway...  "'  23 

Van  den  Berghs    ""  52 

Van  den  Bergh  (A.  J.)  ...  52 
Van  Diemen's  Land  Co.  58 
Variety  Theatres  Consol.       "  52 

Venesta   52 

Venezuela  Government  Loan  11 
Vera  Cruz  and  Pacific  Railway  27 
Vera  Cruz  Elec.  L.  P.  &  T.  55 
Vera  Cruz  (Mexico)  Railway  ...  27 
Vera  Cruz  Terminal  Rly.      .  27 

Vp^tys   52 

Vickers    67 

Vicksb'g,  Shreveport  &  Pac.  Ry.  23 
Victoria  (City  of),  British  Col  9 
Victoria  Falls  Power  55 
Victoria  Government  ...  b"&  6 
Victoria  Pier  and  Prom.  Hotel  52 
Victoria  and  Pimlico  Rly.  ..  13 
^illa  Maria  and  Rufino  Rly  27 
t/irginian  Government  "  n 
l^ryheid  (Natal)  Rly.,  Coal  & 

Iron    67 

/ulcan  Boiler  and  Gen.  ins,  "  63 

/ulcan  Foundry   '67 

/yse,  Sons  &  Co   52 
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...  32 

...  46 

...  48 

...  67 

...  35 

...  43 

...  43 

...  23 
...  21 
...  4 

34 


75 


V.  and  A.  Gilbey 

V.  and  H.  M.  Goulding 

V.  B.  Dick  <&  Co.  ... 

V.  B.  Fordham  and  Sons 

V.  B.  Reid&Co.  ... 

V.  Collins,  Sons.  &  Co.... 

V.  Fison  &  Co  

^.  H,  Brakspear  and  Son 
V.  H.  Chaplin  &  Co.  . 
1^.  Hill  and  Son  ... 

1^.  J.  Bush  &  Co  

i/m.  Beardmore  &  Co.  ... 

/m.  Cooke  and  Co. 

/m.  Cory  and  Son 

/m.  France,  Fenwick  &  Co. 

fm.  Gray  &  Co  

'm.  Hancock  &  Co. 
fm.  Hollins  &  Co.  '..[ 
'm.  Jessop  and  Sons  ... 


...  43 
...  43 
...  41 
...  42 
...  33 
...  40 
...  42 
..  29 
..  40 
..  44 
..  40 
..  64 
..  64 
..  64 
..  69 
..  65 
,.  31 
..  44 
,.  65 


Wm.  McEwan  &  Co. 
Wm.  M'Laren,  Sons  &  Co 

Wm.  Owen  

Wm.  Simons  &  Co. ' 
Wm.  Younger  and  Co. 
W.  T.  Glover  and  Co. 
W,  T.  Henley's  Telegraph 
Wabash  Railroad- 
Gold  Bonds   

Ord.  and  Pref. 
Wakefield  Corporation... 
Walker  (Peter)  and  Son 
Walker  (Peter)  &  Son  P.  Land  58 
Walker  and  Homf ray's  .. 
Walkers,  Parker  and  Co. 
Wallingford  Brewery  ... 
Wallis(T.)andCo.  ... 
Wall  Paper  Manufacturers 
Wallsall  Corporation 
Wallsend  Slipway 

Walter  Scott   '  ,^ 

Wandsworth  and  Putney  Gas  62 

Wanganui  Harbour  Bd   9 

Wardle  and  Devonport  "*  52 
Ward(Thos.  W.)  ..  .  52 
Waring  and  Gillow      ...  "'52 

Warner  Estate   53 

Waste  Heat  and  Gas  ...  *'*  52 
Waterlow  Bros,  and  Layton  52 
Waterlow  and  Sons  ...  52 
Watford  Manufacturing  Co.  52 

Wath  Main  Colliery   '  68 

Watney,  Combe,  Reid  and  Co.'  35 
Watney(D.)and  Son  ...  33 
Watson  (Joseph)  and  Sons   ...  53 

Watson  (John)    68 

Waygood(R.)andCo.  ...  Z  53 
Weardale  and  Con  sett  Water  72 
Weardale  Steel  Coal  and  Coke  68 
.  53 
.  35 
.  53 
.  53 
,53 
,  53 
9 
9 
68 
53 
58 
68 
68 
35 
4 
68 
18 
35 
72 
18 
72 
53 


West  Yorkshire  Bank 
Weymouth  and  M.  Regis 
Wharncliffe  Dwellings 
Wheen  (R.)  and  Sons  .'.'.* 
Whitbread  &  Co.  ... 
White  (A.  J.)       ...      ■"  j,^ 
Whitechapel  and  Bow  Railway  15 

...  0>5 

...  53 

...  53 

...  20 

...  53 
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...  28 
...  4 
...  53 
...  53 
...  35 
53 


Webley  and  Scott  

Webster  (Samuel,  and  Sons  .' 

Weir  (J.  A.)  

Weldons   ' 

Welford  and  Sons 
Welford's  Surrey  Dairies 
Wellington  (C.  of),  N.  Z. 
Wellington  Harb.  Bd.  .. 

Wells  (J.  and  G.)  

Welsbach  Light  ... 
Wembley  Park  Estate  '.*.'. 

Wemyss  Coal   

Wemyss  Colleries  Trust" 
Wenlock  Brewery 
West  Bromwich  Corporation  " 
Wesr,  Canadian  Colls.  ... 
West  Carbeiy  Trams  &  Lt.  Rly 
West  Cheshire  Brewery 
West  Cheshire  Water  ...  *' 
West  Clare  Railway 
West  Coast  of  America  Tel 
West  End  Clothiers  Co. 
Western  Australia  Govt.  S  et  6 
Western  Canada  Flour  Mills  53 
Western  Canada  Investment...  58 
Western  Canada  Land  Co.  58 
Western  Dom.  Colls.  ...  "'  68 
''  Western  Mail,"  Cardiff  53 
Western  Mansions  ...  53 
Western  of  Minas  Rly.  (Brazil)  10 
Western  Railway  of  Havana  ...  27 

Western  Telegraph   72 

Western  Union  Telegraph  ***  72 
West  Ham  Corporation  ""  4 
West  Hartlepool  Steam  Nav.!.'.'  70 
West  India  and  Panama  Teie'  72 
West  Kootenay  Power  &  Light  55 
West  Lancashire  Rly.  ...  13 
West  London  Dairy  Co.  '"'  53 
West  London  Rly.  ...  13 
West  Middlesex  VVtr.  (M.  W  b')  73 
Westminster  Elect.  Sup.  Corp.  55 
Westmount  (C.  of)  ...  9 
West  of  Buenos  Ayres  Railway  27 
West  of  India  Portuguese  Rly  19 
West  of  Scotland  Insurance  '  63 
Weston-Super-Mare  ..  "  4 
Westport  Harbour  Board  "*  9 
West  Shore  Railroad  ..  21 
West  Sussex  C.C   "*  4  I 


White  (J.  G.)  and  Co.  ... 
Whiteaway,  Laidlaw  &  Co 

Whiteley  (Wm.)   

White  Pass  and  Yukon  Rlv 
White  (R.)  and  Sons  . 
White,  Tomkins  and  Courage.*  53 

53 
4 
68 
4 

53 


Wickens,  Pease  and  Co 
Widnell  (H.)  and  Stewart 
Widnes  Corporation 
Wigan  Coal  and  Iron  .. 
Wigan  Corporation 
Wilkie  and  Soames 
Willans  and  Robinson  ." 
William  Griffiths  and  Co 
William  Stones  ... 
Williams  Deacons  Bank* 
Williams,  Foster  &  Co 
Pascoe  Grenfell.,, 


...  43 
...  34 
...  28 

and 
..  53 


Williamson  (G.  H.*)'and'*Sons!;!  53 


Williamson  (H.) 
Williamsons 
Williams  (S.)  &  Sons 
Wilson's  and  Clyde  Coal 
Wilson  Bros.  Bobbin  ... 
WUsons  and  Union  Tube 

Wilson's  Brewery  

Wilts  and  Dorset  Banking 


Windsor  Corporation  Water...  4 


...  9 
...  37 
...  53 

...  15 
...  18 
...  4 

23 


Winnipeg  (City  of) 
Winnipeg  Electric  Rly... 
Winterbottom  Book  Cloth 
Wirral  Railway- 
Debentures   

Preference  ... 
Wisbech  (Boro'  of) 
Wisconsin  Central  Rly.*" 
Wisconsin, Minnes.,&Pac.Rly."  23 
Wolmar  Railway  ...  27 
Wolseley  Sh'p  Sh'ring  Men. Co.'  53 
Wolverhampton  Corporation  4 
Wolvrhampt'n&DudleyBrew.  35 
Wolverhampton  Gas  ...  62 
Woodstock  Corporation  "*  9 
Woolcombers      ...  "'  53 

Woolley,  Sanders  and  Co.  "'  53 
Worcester  Corpo)-ation         "  4 

ICi^^'^^^^^^^  ^^011  Steel  68 
World  Marine  Insurance  63 
Worthington  and  Co.  ...  "  35 
Wouldham  Cement  Co....  "'*  53 
Wrexham  &  Ellesinere  Rly.—" 

Debentures    .  15 

Ordinary       ...  "*  13 

Wi-ight,  Bindley  and  Gcl'l  63 
Wright  (J.)  and  Eagle  Range  53 
Wright,  Layman  &  Umney  ...  53 
Wyhe  and  Lochhead    ...  53 

Wyman  and  Sons   *  53 

Wynberg  (Municipality 'of)   .*."  9 


Yates's  Castle  Brewery  .  35 

Ve  Mecca    „.  47 

Yokohama  (City  of)  9 
Yokohama  (City)  Wate'rwork's  9 
York  Corporation  ...  9 
Yorks  Dyeware  and  Chem.  "*  53 
Yorksliire  Engine  Co.  .  *"  53 
Yoi  ks  Indigo  S.  &  Col.  'Dyer's  53 
...  63 
...  68 
...  53 
...  37 
...  35 
...  35 
...  35 
...  35 


Yorkshire  Insurance 
Yorks  Iron  and  Coal  ... 
Yorkshire  Ry.  Wagon  Co 
Yorks  (W.  Riding)  Trams 
Young  &  Co.'s  Brewery... 
Younger  (G.)  and  Son  ... 
Younger  (R.)  Brewery  ... 
Younger  (Wm.)    Co.  .. 


-^^^   Zafra  and  Huelva  Railway  .. 

FOR  STOCKS  WANTED  AND  NOT  FOUND  ,N  THIS  .NDHX  SEE  .NQU.RV  COUPON. 
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HOW  TO  USE  THE  STATISTICAL  RECORD. 

WITH  a  view  to  the  inclusion  of  a  large  amount  of  information  in  a  handy  form  for 
reference,  the  subjoined  Statistical  Tables  now  contain  the  following  particulars  :- 

NOMINAL  AMOUNT— i.ooo^s  OMITTED. 

Under  this  heading  is  included  the  amount  (in  thousands)  officially  quoted  of  each  issue. 
Thus,  where  a  company's  capital  is  ^100,000  the  figures  £100  only  appear,  or  where  it  is 
£1,250,000  the  figures  £1250  only  appear. 

NOMINAL  AMOUNT  OF  SHARE. 

 This  shows  the  denomination  of  the  securities  quoted.    Where  these  are  in  the  form 

of  bonds  or  stock  it  is  duly  indicated  in  this  column,  the  quotation  given  in  such  cases 
being  the  price  for  a  nominal  amount  of  £100  of  stock  or  £100  bond. 

EXTREME  OUOTATIONS. 

 These  columns  are  devoted  to  the  highest  and  lowest  prices  reached  by  the  securities 

[a]  since  December,  1902,  (6)  during  the  current  year. 

NAME.  ,   .  ,  . 

 central  column  of  the  Tables  shows  the  name  of  the  company  or  undertaking,  the 

nature  of  the  issue,  and,  where  necessary,  the  kind  of  business  carried  on. 

LAST  ANN.   DIVIDEND  °/o. 

 This  column  shows  the  rate  of  interest  or  dividend  that  was  paid  on  the  issue  during  the 

undertaking's  last  financial  year. 

QUOTATION. 

Under  this  heading  are  shown  the  prices  current  at  the  time  of  ^^^^'^^^  ^ 
lowest  or  sellin-  figure  comes  first,  and  the  highest,  or  buying,  price  la.t.  Transactions. 

L:;:Lcai:not:^^ 

in  the  Official  List"  does  not  necessarily  mean  that  business  can  be  done.  Whuet I  c  lelte^^^^^ 
"xd."  appear  beside  a  quotation,  they  indicate  that  the  security  is  being  dealt  in,  vn.us 
its  accrued  dividend,       the  seller  retains  his  right  to  the  current  dividend. 

YIELD  °/    P.A.   ON   LAST  ANN.  DIVIDEND. 

■  This  Jlnm  shows  the  rate  of  income  per  cent,  per  annum  actually  yielded  by  each 
stock  quoted  on  the 


uotcd  on  me  basis  of  the  last  annual  dividend  or  .nterest  pa,d.     In  th  s  ^onnc.  t  the 
rea<ler  should  remember  that  the  yield  is  calculated  not  on  the  lowest  but  on  the  lu.hest 
quotation  price,  as  the  latter  represents  the  approximate  buymg  price. 
^»MPANIFV   ACCOUNTS  ANn  FURTHER  INFORMATION. 

position.  . 
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STATISTICAL  RECORD 


Of  5,000  Stocks  and  Shares  quoted  on  the  London  and 
Provincial  Stock  Exchanges,  with  the  current  prices  and 
yield  at  present  price,  the  extreme  highest  and  lowest  prices 
recorded  during  the  past  ten  years,  and  the  dividend  paid 
for  the  last  complete  year. 


STOCK    EXCHANGE  SETTLING  DAYS. 

BANK 

Contango  Day,  Aug.  12 

Ticket  Day.  Aug.  13 

Pay  Day,  Aug.  14 

London,  3% 

„    Aug.  27 

„    Aug.  28 

„     „    Aug,  29 

Amsterdam,  4% 

„         „    Sept.  11 

.,    Sept.  12 

„     „   Sept.  13 

Madrid,  4^% 

„         „    Sept.  25 

„   Sept.  26 

„     „   Sept.  27 

Paris,  3% 

Vienna,  5% 

RATES. 

Rome,  62% 
Berlin,  4^% 
Brussels,  4% 
St.  Petersburg,  5% 
Lisbon,  6% 


BRITISH   FUNDS,  ETC. 


Nominal 
amount 

in  £ 
Sterling. 


565,986,066 
3,904,267 
30,154,416 
48,036,420 
4.000,000 
4,000^000 
4,781,700 
21,000,000 
71,058,813 
450,000 
1,700,000 
7,267,300 


5,240,800 
123,200 
100,000 
600,000 


Nom- 
inal 
amt. 
of 

share 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


Bds. 
Bds. 
Bds. 
Stk. 
Stk. 
Bds. 
Stk. 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


y3%\  75% 

95^)  78% 

yz%{  80 


101    {  96 
100%[  99% 
100%l  98 \% 
101%]  8ii 
100  91 

110  aoo 
m  ^  90 


Bds. 
Bds. 
Stk. 
Stk. 


)  79 
lOk  92 
91  8U 
101% )  H7 


36,000,000 
5,000,000 
3,815,200 
14,553,000 
2,769.231 
91,333,097 
66,724,530 
11,892,207 
3,500,0001 


Stk. 
Stk. 
Bds. 
Stk. 
Stk. 


101^)  87% 
98%  )  87 
109  \l01 
333  (%hO 


Stk. 
Ktk. 
stk. 
Bds. 


During 
1912. 
Hst.  Lst. 


NAME. 


79,%^  73i 
83  74 
763  71 
79i  (  73i 
86i  <,  80 


921 
93 

105 

252 

2c5 


)  m 

87 
101 
240 
(263 


2^%  Consolidated  stock 

2i%  Annuities   

2i%  Annuities   

Guar.  1%%  stock  (Irish  Land) 
Do.   3%  stock  (Irish  Land) 


Exchequer  2i%  Bonds  red.  1912-15 
Do.  3%  Bonds  red.  Oct.  '12 

Do.  3%  Bonds  red.  April  '15 

Local  Loans  stk.  3%   

Metropolitan  Police  3%  debs. 

Can.  Gt.  Int.  4%  Gd.  by  Gt.  B.  1913 

Egyptian  Govt.  3%  Guar.  Loan 


Greek  Guar.  2^%  Gold  Loan  1898 

Isle  of  Man  3^%,  debs  

Do.         3%  deb.  red.  1919-29   

Mauritius  3%  ins.  stk.  guar,  by  Gt.  B. 


Transvaal  Govt.  3%  guar.  I'ed.  1923-53 

Do.       3%  guar.  1958   

Turkish  guar.  4%,  Loan   

Bank  of  England  stock  

Bank  of  Ireland  stock   


109  90% 
101  77 
803U  05% 

loi'ki  ^■-'^ 

67  61 
66%  61% 
58% }  50 


m 

803 
67 
lOOi 
64  i 
65 
55 


90i 
77 

(  65i 
')  99i 

62i 

63 
!  52 


India  3^%  red.  1931   

Do.  3%,  red.  194-8   

Do.  2^%  red.  1926   

Do.  3i%  red.  1912-1918 
Indian  Rupee  Paper  3^1 

Do.  1854-5  3i%  

Do.  (1896-7)  1916  3%  


CORPORATION  &  COUNTY  STOCKS.-UNITED 


15,138,062 

Stk. 

109 

98 

lou 

99A 

10,209,094 

Stk. 

85% 

89i 
78i 

861 

6,227,927 

Stk. 

87% 

73 

75i 

5,561,694 

Stk. 

88 

68 

7U 

68i 

25,876,716 

Stk. 

99% 

81% 

86 

81i 

10,000,000i  Stk. 

m% 

90% 

101 

96i 

259,700 

Stk. 

m% 

98 

101 

99 

1,642,900 

Stk. 

88% 

72% 

79 

75 

1,250,000 

Stk. 

93  > 

83 

87 

83 

:  1,000,000 

Stk. 

97%' 

89 

95  \ 

92 

340,000 

Stk. 

m 

90 

100  ( 

96 

133,000 

Bds. 

100  } 

95 

98  ) 

95 

Metropolitan  cons,  stock  (3^%)  1929  ... 

Do.   3%  stock  red.  1941   

Do.   cons.  2i%  stock  red.  1919-49  ... 
Lond.  Co'nty  1K%  cons.  stk.  rd.  '20  or  aft. 
Do.  3%  cons,  stock  red.  '20  or  aft.  ... 
Do.  3^%  cons,  stock  red.  '29  or  aft.  ... 
Corp.  of  London  3i%  debs.  red.  1916.... 

Do.    2i%,  deb.  stock  1927-57   

Do.   3%  deb.  stock  1927-57   

Do.   3%  deb.  stock  1923   

Do.    3i%  stock  I905-65   


Do.  Cy.  of  L'ndon  (T.  &  R.  Act),  '18,  3),% 


NOTES.-Trwsfce  StocA;« -All  except  Canadian,  Egyptian,  Isle  of  Man,  Turkish.  India  3^%  bds.,  Indian 
?."n*?Hia^^?'^''  ^^"^  ^^'^^''^  f °"A°,°  ^*if  and  3i%  bds.   Scottish  Trustee   Stocki-All  except 

Canadian,  E^Ptian,  Greek  Isle  of  Man,  Turkish,  Bank  of  Ireland,  India  3^%  bds.,  Indian  Rupee  Paper. 


«  For  Obtaining  Latest  information  use  the  information  Coupon 


CORPORATION  &  COUNTY  STOCKS-U.K.-<^on^ 


Nominal 
amount 

in  £ 
Sterling. 


Nom- 
inal 
amt. 

of 
share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  L^t. 


During 

1912. 
Hst.  Lst 


NAME. 


Last 
ann. 
Div. 
% 


176,660  Stk. 
181,000  Stk. 
431,833'  Stk. 
235,7011  Stk. 
161.260'  Stk. 


1,695,000 
169,960 
150.000 
150,000 
450,000 
494,180 
554,000 
675,000 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


218,956 
5,650,000 
2,000,000 
1,000,000 
1,550,600 


868,510 
133.140 
443,280 
1,263,060 


553,986 
1,952,596 
500,000 
127,640 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


Stk. 
Stk. 
Stk. 
Stk. 


90^^  77 

88    '>  79 

97  (  95 
91^!)  79 


99^ 
99 
lOS 

m% 

105% 
106 


91 

S7% 

9S% 


90% 


9h%\  To 


88  )  7U 
109%\  97 

m%\  83 
99%'^  83 
86^1  68 


79 
79 
83 
I  93 

^  82 


Barnsley  3%  stock  red.  1916-46  

Barry  3%  stock  red.  1914-46   

Bath  Corpn.  3%  stock  red.  I909-34  ... 

Do.   3i%red.  I930-50  

Batley  Corpn.  3%  red,  stock  1914-44 


77i  <  75 


Belfast  Corpn.  3^%  red.  stock  1935 

Do.  3i%  red.  1924.  

Do.  3i%  red.  stock  1915  

Do.  3i%         do.  1921  

Do.  3)s%         do.  1928   

Do.  3i%         do.  I940   

Do.  Water  Commissioners  3^%  1938 

Do.  do.   3%  rod.  1953-8   


Quotation, 
July  20, 
1912. 


Yield 

on 
last 
ann. 
div. 


91 


82 


-  96 

-  84 

-  93 
90 14 
9614 
9334 
90^4 
89^ 
SOU 
75 


77 
lOOi 


74 
97 
83 
83 
72   i  68 


9U%)  83 
m  (103 
108  }  93 
106%)  95% 


Stk. 
Stk. 
Stk. 
Stk. 


100,000 
1,445,642 
290,327 
551,418 
1,632,313 
3,033,826 
2,089,700 
406,513 
313,820 


329,415 
143,750 
159,116 
1,187,947 
1,832,172 
607,500 


366,825 
91,338 
324,000 
276,662 
383, 
300,000 
1,380,000 


Stk. 
Stk. 
Stk. 
Stk. 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
SLk. 


933(i[ 

109  \ 
97%< 

losVi' 


82 
96 
S3 
87% 


>  84 
104 
93 

}  95i 


Birkenhead  Corp.  2|%  red.  stk.  1919-59 
Birmingham  Corpn.  3i%  red.  1946   

Do.    3%  stock  red.  1947  

Do.    3%  (1902)  red.  1932   

Do.   2i%  stock  red.  1926   


Blackburn  Corpn.  3%  stock  red.l930.. 

Do.     cons.  4%  irredeemable   

Do.     3i%  irredeemable   

Bolton  Corpn.  3A%  red.  1935   


87  (  83 
99  96 
86  83 


Bournemouth  Corpn.  3%  red.  1913-33 
Bradford  Corpn.  3)^%  red.deb.  stk.  1945 

Do.   3%  red.  deb.  stock  1954   

Brny  Township  33%  deb,  stk.  red.  1951 


85  < 
W9%] 

92  \ 


75ii2 
95 
68 
81 


83 


79i 
95 


81 


llh    \  95 

113    )  92 

8k%s\  67 

106%\  93 


9k%{  82 
106Vt)  92 

92%)  81 
108    I  9U 

95%)  81 
102%}  95 


;  82 

>95 
)  92 
)  69 
\  93 


84 

97i 

84 

97 

84 

99 


82 

94A 

81" 

94 

81 


Bpighouse  3%  red.  1916-46   

Brighton  Corpn.  3i%  red.  1946. 

Do.     2i%  red.  1957   

Do.     3%  red.  1933-53  


Bristol  Corpn.  3%  red.  I920-60 

Do.     3i%  red.  1925-65   

Do.     3i%  deb.  (See  Note)  

Do.     2i%  deb.  rod.  after  1957 

Burnley  3i%  red.  h933   


-  77 

-  99 

-  85 

-  85 

-  70 


-  107 

-  95 

-  96^2 

-  87 

-  98 

-  85 


95 


Burton-upon-Tr'ntCorp.3%red.l  913-43 
Bury  3i%  red.  1946 


Cambridge  Corpn.  3%  red.  1913-43 
Cardiff  Corpn.  3Wo  rod.  1935  

Do.     3%  red.  1914-54  

Do.     3i%  red.  1925-66   


3   I  82 
3i  9612 
3 
3i 
3 
3i 


9U%(  79 
95%  \  78 
88%)  73 
93%\  81 
111%{  9!i 
97%\  83 
98    i  H3 


776,400 
190,000 
514,600 
228,865 
93.540 
122,365 
222,892 
176,299 
271,848 
1,713,503 
6,029.2/1 
84,092 
174,591 
_  274^650 
2,047,150 
750,000 
414,000 
90,K72 
_  160,320 
666,94b 
2,200,000 
1,170,000 
1,559,321 
500,000 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk^ 
Stk. 
Stk. 
Stk. 
Stk. 
Ann, 
Stk. 
Stk. 
Stk. 


Stk. 
Sik. 
Stk. 
Stk. 
Stk^ 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


93%{ 
103  ) 
86  \ 
9U%\ 
89  %\ 
99  X 
9U%\ 
Wl%\ 
322  ) 
100 
93 

93ys' 
m 

85%\ 
191 
8h\ 
93%  \ 

Wf. 

9S%( 
80%^, 


8U 
81 
91 
8U 

81 
91 
81 

25.5% 
78% 
81 
HI 


Cheltenham  Corpn.  3%  red.  l97l  .... 
Chichester  Corporation  3%  red.  stk. 
Coventry  Corpn.  23%  red.  1917-57.... 

Do.     3%  red.  l920-eO  

Croydon  Corpn.  3i%  {See  Note)  

Do.     3%  red.  1940   

Do.     3%  (I900)  red.  1940-1960   


83 

87 

84 

97 

86 

87_ 
"84 

96 

86 

88 
265 

83 

84 

84 


80 
;  84 
,  81 
'  94 

;  84 

.84^ 

(  «1 

<  92 
3  82 

<  82:? 
}26U 

8li 
81 
i  81 


{  87% 

94 

yu 

71% 

80 

77 

157 

152 

73  / 

69 

)  S2 

86  { 

82 

7C78% 

85i 

<  97 

101 

97 

99% 

lOU 

991 

89% 

95 

91 

71 

74 

71 

Derby  Corpn.  3%  red.  1920-50  

Devon  County  Council  3%  rod.  1917-33. 
Devonport  Corpn.  3%  red.  1920-60  .... 
Dcwsbury  Corpn.  3i%  red.  I930  

Do.     3%  red.  I930   

Dorset  County  3%  red.  1922-32  ^.^.^^^ 
Douglas  (Islo  of  Man)  3%  red.  1926-45. 

Do.     3;%  red.  l»21-40   

Dover  Corpn.  3%  red.  1913-43   

Dublin  Corpn.  31%  red.  1944   

Dundee  Gas  Annuities  IO%   

Dunfermline  Corpn.  3%  red.  1917-47  . 
Eastbourne  Corpn.  3%  red.  1920-40  . 

Do.     3%  red.  1926-46  


Edinburgh  Corpn.  3%  rod.  1924  

Do.     21,%  red.  1927  or  aft.   

Edinburgh  and  Dist- Water  Trust  Ann, 

Exeter  Corpn.  2i%  rod.  1917-57   

Glamorgan  County  3%  rod.  1914-34  

Glasgow  Corpn.  2i%  rod.  19IO-25   

Do.    do.    3i%  rod.  1914  

Do.   do.   3j.%  Irred  

Do.   do.   3%  red.  1921  

Do.   do.   2i%  red.  1925-40  


3 

3 

3 

3i 

3 

_3_ 
3 

3.i 
3 
31 
10 
3 
3 

_3_ 
3 
2i 
6 

2i 
_3 
2.V" 
?i 
3i 
3 
2i 


84 

97 12 

83 

96 

83 

97 


3*^ 

3i 
3i 

M. 

3i 
31 
3|i 

3T^r 

3i 

41 

31* 

31 

3i% 

31 


-  83 

-  97 

-  86 


-  83 

-  94 

-  86 

8234 

2fi0 
81 12 

-  83 


152 


-  99 
99^ 

-  94 

-  73 


IforvH.-firiHtol  Corpn.  3iX— Redeemable  only  with  the  consent  of  ^'^oJ>"{^o^l„  [j'^^fi^^^^ 

dce.nablo  onlyly  aKroement  with  holders  or  by  purchase.    Tiycstce  '^tockH  -Ml       '  1"^°  i"* /'^^^ 

♦  i  nqfoo  ^tn^•lfH  nxcpnt  liarrv  BatldV.  Bray.  Br  prhouso,  Cambridge,  Chlclioster,  I\ov«r,  iJougias  01 
I)unfonnlino^^  Sci'Mnh  r/uHtec  Stocks.-AU  except  Belfast,  Bray,  Devon  County,  Dorset, 

Douglas,  Dublin,  Exeter,  and  Glamorgan. 

^^^^^^  *  For  Obtaining  Latest  Information  use  the  information  Coupon 


CORPORATION  &  COUNTY  STOCKS-U.K,-Contd.  3 


Nominal 
amount 

in  £ 
Sterling. 


Nom- 
inal 
amt. 
of 

share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 

1912. 
Hst.  Lst, 


NAME. 


Last 

ann, 
Div, 
% 


Quotation, 
July  20. 
1912. 


186,402i 
72,005 
21,441  19/7 
144,640 


Ann 
Ann 
Ann 
Stk. 


296^)236% 
33%  26% 


241 

1761 
261 
105 


!236i 
>173i 
\  26i 
il03 


Glasgow  Corpn.  9%  Gas  Annuities 

Do.   63%  do  

Do.   £1  Water  Annuities  

Do.   4%  Water  Funded  Debt'  


23612 
I7314 
261* 
103 


124,380 
92,882 
102,723 
166,650 


Stk. 
Stk. 
Stk. 
Stk. 


91Ji! )  81 
93^1  81 
95%]  83 
92%)  81 


85 


Gloucester  Corpn.  3%  red.  1915-55  ... 

Grimsby  Corpn.  3%  red.  1913-43   

Hampshire  County  3%  red.  1914-34 
Harrogate  Corpn.  3%  red.  1914-34  ... 


81 


-  83 

-  84 

-  85 

-  84 


535,431 
91,825 

343,258 
83,184 


Stk. 
Stk. 
Stk. 
Stk. 


85 


80 
73 

m 

82 


Hastings  Corpn.  3%  red.  1915-54   

Herts.  County  Council  2i%  red.  1916-36 

Do.   3^%  red.  1927-47  

Do.   3%  red.  1920-40   


80 
74 
95 12 
82 


82 
76 
9612 


90,026 
209,992 
479,400 
1,190,016 
1,040.210 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


90  )  78 

91  (  77 
95%)  83 
9D%\  82 

106%]  9h% 


81 
82 
87 
86 
97^ 


78 


78i 
84 
83 
)  94i 


Heston  &  isleworth  3%  red.  1915-35 

Heywood  3%  red.  I930   

Huddersfield  Corpn.  3%  red.  1934  .. 

Do.   do.    3%  red.  I920-40   

Do.   do.   3i%  red.  1934   


78 

7812 

84 

83 

95 


-  79I2 


500,000 
600,000 
400,000 
326,158 
122,010 
267,679 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


110%)  9U 
9&%\  81 
103  93 
108%)  93 
89%  \  78 
95%')  80 


Hull  Corpn.  3^%  (First  issue)  {See  Note) 

Do,   3%  red.  1921-51   

Do.   3^%  red.  1925-55   

Do.   3i%  (2nd  issue)    (See  Note)  

Inverness  Corpn.  3%  red.  1914-44  

Ipswich  Corpn.  3%  red.  1952   


344,410 
750,000 
2,000,400 
2,341,250 
1,075,371 
482,500 
160,390 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


93%)  30 
8U%(  68 
98  S  82 
113%  \101 
m%l  9h% 
97%  S  80 
163  }115% 


Do. 
Do. 
Do. 
Do. 


Lancaster  Corpn.  3%  red.  1919-55 
Leeds  Corpn.  1^%  red.  1927  or  aft. 

Do.   3%  red.  1927  or  aft.   

cons.  4%,  deb.  stock  1927  

3i,%  deb.  stock  red.  1927   

3%  deb.  stock  red.  1927   

5%  irred  


1,375,290 
145.265 

1,247,907 
425,394 


82 
1C2 

94 12 

80 
134 


Stk. 
Stk. 
Stk. 
Stk. 


5,756,469 
1,349,980 
1,817,094 

525,160 
3,328.942 

923,073 
5,018,697 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


93%l  81 
80%]  67 
108  OS 
92%  (  80 


1919-44 


Leicester  Corpn.  3%  rod, 

Do.    2A%  red.  1928-58   

Do.   3A%  red.  1934  

Lincoln  Corpn.  3%  red.  in  or  after  1919 


82 

70 

84 
104 

9612 

82 
136 


100,000 
100,000 
2,157,876 
1,095,508 
100.033 
82,808 
506,647 
159,560 
292,313 
175,630 


Stk. 
Stk. 
Stk. 
Stk. 
Stlj. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


118   {  98% 
87  68 
99%)  8h 
89%]  71% 

132  )110 
99  82 
99%]  82% 


101 
71 
87 
73i 

114 
85 
86i 


;  68 

'  84 

;  711 
110 

82 
84 


101%  95 
97%  \  86% 
98%)  83 

10k  95 
87  82 


101 
97 
90 
97^ 
87 


89%  {  80 
107%]  9h 
111  )  98 
103  95 

88   \  72  77 


83 
97 
101 


94 


Liverpool  Corpn.  3i%    {See  Note)   

Do.   2i%  red.  in  or  aft.  1923   

Do.   3%  red.  in  or  aft.  1942  

Do.    23%  red.  in  or  aft.  1925   

Manchester  Corpn.  4%  cons.  {See  Note) 

Do.   cons.  3%  red.  1928   

Do.    1891  3%  red.  1941   


Middlesbro'  Corpn.  3i%  deb.  red.  1913 

Do.   3%  deb.  red.  1915  

Middlesex  County  Council  3%  1915-35 

Do.    3i%  1927-47  

Newark-u.-Tr'nt  3i%d.  st.,rd.  in  or  bf.'41 


9812 

68 

84 

7168 

111 

8212 
84 


99 12 

70 

86 

71^8 

113 

83 12 
85 


100 


Newoastle-u-Lyme  Cor.  3%  red.1909-44 
Newcastle-on-TyneCorp.  3^%  red. 1936 

Do.   3i%  irred.   {See  Note)   

Do.    3-^%  red.  I920   

Do.    23%   red.  1915-36   


Newport  (Men.)  Corpn.  3%  red.  1915-55 
Do.    3lj%  red.  1928-68   

Norwich  Corpn.  3%  red.  1952  

Nottingham  Corpn.  3%  irred.  {See  Note) 
Do.   3%  red.  I920-60   


82 
96 
ICO 
97 
77 


Oldham  Corpn.  4%  perp.  dobs  

Do.  £1  Gas  and  Water  Annuities 
Oxford  Corporation  3%  rod.  1951  ... 

Paisley  Corpn.  3%  red.  1914-29   

Pembroke  Township  3i%  red.  1944 
Penzance  Corpn.  3%  red.  1910-46  ... 
Perth  Corpn.  3%  red.  1919-39  


84 
96 
84 
88 
88^ 
109 
28 
83 
87 


81 12 


Plymouth  Corpn.  3%  red.  1942   

Do.    21%  rod.  1918-58   

Pontypridd  U.D.C.  3%  red.  1916-46 

Do.    3^%  red.  1929-69  


Poole  Corpn.  3%  red.  1915-45   

Portsmouth  Corpn.  3^%  red.  1916 

Do.    34%  red.  1924-27  

Do.    3%  red.  1913-33   

Do.    2'i%  red.  1919-49   


3i  I  89 


VOTKS.— Liverpool  Corpn.  3i/  ;  Newcastle  Corpn.  l^X  ;  Nottingham  Corpn.  3%.— Redeemable  by  agreement 
with  holders  or  by  purchase.  Hull  Corpn.  3i%  {lst  and  2nd  issxtes)  \  Manchester  Corpn.  4%.— Redeemable 
with  the  consent  of  the  holders.  Trtcstee  Stocks.— AW  the  above  are  prima  facie  trustee  stocks 
except  Harrogate  Heywood,  Heston  &  Isleworth,  Inverness,  Lancaster,  Middlesbro'  3^7* 
Newark-upon-Trent,  Newcastle-u-Lyme,  Pembroke,  Penzance,  Perth,  and  Pontypridd.  Scottish 
Trustee  Shocks.— All  except  Hampshire,  Herts  County,  Heston  &  Isleworth,  Middlesex  County 
Pembroke,  and  Pontypridd.  ""tjr, 


«  For  Obtaining  Latest  Information  use  the  Information  Coupon. 
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CORPORATION  &  COUNTY  STOCKS-U.K.-Con^^ 


Nominal 
amount 

in  £ 
Sterling. 


Nom- 
inal 
amt. 
of 

share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 

1912. 
Hst.  Lst. 


NAME. 


Last 
aun. 
Dlv. 
% 


Quotation, 
July  20, 
1912. 


Yield 
%  P-a. 
on 
last 
ann. 
div. 


55,700 
316,758 
412,905 
471,410 
536,947 
195, 
284,200 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


i)h  )  SO 
101^}  S7^ 

95%  81 
lOS  (  93 
99^]  91 


ioi,ooa 

238,699 
247,647 
73,780 
69,000 
209,870 
91,067 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


100^  {  90 
9S^(  79 

107  )10S 
92    I  86 
88  77% 
9U  80 
9S^i  80 


>  81 

>  80 

)  872 
{  94 
)  81 
I  93 
^  92 


Ramsey  (Town  of)  3%  red.  i920-40   

Ramsqate  Corpn.  3%  red.  1915-65   

Rathmines  &RathgarT'ship  3^%  ir.sk. 
Reading  Corpn.  3^%  (See  Note)   

Do.    3%  red.  1962   

Do.   3A%red.  1978  

Rhondda  U.D.  Council  3^%  red.  194-3  .. 


84 


88^4 


96 


5t% 

3i 
31 
3ii 
3S 


\  90 
)  79 

no2 

86 

77i 

(  80 
)  80 


Rhyl  U.D.C.  3^%  red.  deb.  1953   

Richmond  (Surrey)  Corpn.  3%  rd.  1942 

Rotherham  4%  red.  1927  

Do.     3%  red.  I920   

Runcorn  Impr.  Comm.  3i%  mt.  red.  '23 

St.  Helens  Corpn.  3%  red.  1916-1956  

Scarborough  Corpn.  3%,  red.  I9I6-I950 


91 
79 
102 
86 
77 12 


93 
81 
104 

88 
7812 
82 
82 


33 
3ii 
35 
3tV 

3i 
31 
3,% 

irk 

3t% 
31 
3i 

3fir 
3t^ 
3t%- 

3i 
3ji 
3{f 
3i 

31 
3i 
3i 
31 
_3f^ 
3t^" 

If 

3U 
3|i- 
3i 
_3_ 
3i 
3t^ 
3tV 

3t^ 

I 

3|| 
3^Jr 
"if 

If 

3t% 


262,146 
348,794 
187,066 
3,390,647 
1,500,000 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


102^1 
lOS 

lOl^l 


Sheffield  Corpn.  1k%  red.  1925-57. 

Do.    3ii%  red.  1926-36  

Do.   3i%red.  1914-16   

Do.   3%  red.  1926   

Do.   3^%  cons,  red.  1968  


92,049 
154,003 
132,037 
298,375 
430,080 
151,940 


212,460 
280,566 
82,330 
218.000 
300,540 


372,155 
216,811 
294,846 
195.833 
100,000 


392,550 
693,596 
639,836 
1,011.800 


195,844 
379,757 
263.949 
113,683 


250,000 
317,940 
551,389 
724,050 
1,203,422 


208,192 
168,497 
153,416 
119,686 
200,000 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


89  I 
96  \ 

lOliii 


<  80 
S  81 
79 
75 
82 
)  92 


Shipley  Urb.  DiS.  Coun.  3%  red.  1916-36 

Somerset  County  3%  red.  1923-38  

South  Shields  Corpn.  3%  red.  1915-46 
Southampton  Corpn.  2|%  red.  1915-45 

Do.  3%  red.  I920-60   

Do.    3i%  red.  194.6  


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


Stk. 
Stk. 
Stk. 

Stk. 
Stk. 


Stk. 
Stk. 
Stk. 
Stk. 


Stk. 
Stk. 
Stk. 
Stk. 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


845,890!  Stk 


Stk. 
Stk. 
8tk. 
Stk. 
Bds. 


149,081 
99,079 
585,098 
387,100 
189,375 
376,105 


Stk. 

Stk. 

Stk. 

Stk. 

100 

Stk. 


90%  I 

tos  I 

88%  ( 
96%l 
9k  ; 


9U%\ 
91.%] 

100%  > 
9S^Al 

102  ) 


98%  ( 

in%\ 

9U%{ 
9H  ; 


91  ( 
.92^  < 
9S%\ 
101  < 


91%) 
9t',%  \ 
95^  { 
100^ 
91,%  I 


81% 

7f> 


9h% 
90% 
89% 
915% 
101 

yr, 


9S%) 
101%] 

loiPk  I 

9(>%l 
100%  { 

96  ') 


\  81 
)  93 
)  78 
84 


rd.  1916-4-6 


Southend-on-Sea  Corp.  3% 

Southport  Corp.  3^%  red.  1936  

Do.    3%  red.  1914-34   

Staffordshire  County  3%  red.  1915-35 
Stockport  Corpn.  3%  red.  1914-54-  


;  83 

)  94 

]  ^1 
92 


Stockton  Corpn.  3%  red.  1932   

Do.   3^  red.  1915-36   

Do.    3i%  red.  1928-68  

Stoke-on-Trent  Corpn.  3%  1914-4-3   

Do.  Do.      3i%  red.  1932  (See  Note) 


89 


Surrey  Coumty  3%  red.  1922-32  

Swansea  Corporation  31%  (See  Note)  .. 

Do.  Do.  3%  red.  1965  .. 

Do.  Do.  3^%  red.  I930-70 


Taunton  Corpn.  3%  red.  1919-43   

Torquay  Corpn.  3%  red.  1913-43   

Tunbridpe  Wells  Corpn.  3%  red.  1931 

Tynemouth  Corpn.  3%  red.  1913   

Wakefield  Corpn.  3%  red.  1929  

Walsall  Corpn.  3%  red.  1932   


West  Bromwich  Corpn.  3%  red.  I930  ... 

West  Ham  Corpn.  3i%  red.  1929   

_po.    35^,  red.  1945   .^....^  

West  Sussex  C.C.  3%  red.  1916-35   

Weston-super-Mare  3%  red.  1914-44.  ... 
Weymouth  &  M.  Regis  3'^  rod.  1918-38 

Widnes  Corpn.  3%  red.  1915-56  

Wigan  3:;%  mort.  bonds  (req.)  red.  1916 

Do.    3%  red.  1921  &  _  •  

Windsor  Corpn.  Water  3%  red.  1918-4-8 

Wisbech  Boro'  3i%  red.  deb.  1947   

Wolverhampton  Corpn.  3;^%  red.  1932 

Do.    3%  red.  1924-64   

Worcester  Corpn.  3\%  red.  1950  

York  Corpn.  3%  red.  1916-41  


85 
85 
86 
83 

_96_ 
88 
95 
83 
96 
82 
82 
89 

ICO 
86 
87 
88 
91 
80 
84^ 
82 
82 
82 
99 


COLONIAL  &  PROVINCIAL  GOVERNMENT  SECURITIES. 


411,0001  100 
78,600  Bds. 
70,000!  Bds. 

lOk 
107 

m% 

98   1102   :  98    jAiberta  (Prov.  of)  4%6tg.  dobs.  1938  ...1   4    I  9B  -100 

100    104    100    Br.  Columbia  4^%  debs.  1917                          4i  100  -102 

U8   1102    '98   iBr.  Guiana  4%  cons.  Imm.  Loan  1916   1    4      99      -  101 

4 

31k 

171,3(X} 
163,700 
1,704,300 

Ikls. 

]Ul8. 

Bds. 

I'll, 
ion% 

105% 

M    llUOi  )  96 
g;y     92  89 
9U    102   j  94 

} 

Do.   Can.  Pac.Ry.3>^%Ld.Gt.bd8. 1938  .. 

3i 
3 

ii 

96       -  98 
89      -  90 
5?4      -  96 

3S 

H^OTVifi—Readiny  C'r»n)7t.  Redeemable  only  by  apreemcnt  with  holders  or  by  purcliase.  Swansea  Con^n. 

Redeem  able  only  with  the  consent  of  the  hclderg.  Truntec  Slocks.— AU  the  above  Corp.  and 
County  etockfi  are  prima  facie  trustee  stocks,  except  Poole.  Kainscy.  Rainspate,  Rathmiues, 
Kliyl,  Riclnnond  (Surrey),  Runcorn.  ScarVtoro',  Shipley,  Hcuithend-on-Sea.,  Taunton,  Tor(ina>'. 
Tunbrid^'e  WelJfl,  Wakcdeld.  WcHton-super-Mare,  Weymoutli,  Widues,  Windsor,  Wisbech  and 
WoHMiHtcr.  Scottish  Trustee  Slocks.~AU  except  Ratliinlnos.  Reading  3^'/  (1978).  Hhondda,  Rliyl, 
Runcorn.  Shipley.  Somerset,  HtafTordahire,  Surrey,  West  Sussex  and  Wostou-super-Mare.  Sioke-on- 
Trenl  R%       Formerly  Longton  Corpn. 


*  For  Obtalnins  Latest  Information  use  the  Information  Coupon. 


COL.  &  PROVINCIAL  GOVERNMENT  S EC U R I T I ES-Contd.  5 


Nominal  ^ 
ftmouut 

in  £ 
Sterling.  ^ 

inal 
amt. 
of 

hare 

Extreme 
tioi 

Since  Dec 

1902. 
Hst.  Lst. 

Quota- 
is. 

During 

1912. 
Hst,  Lst. 

] 

NAME.  ^ 

Last 
mn. 
Div. 
% 

Quotation,  ^ 
July  20, 
1912. 

field 

on 
last 
ann. 
div. 

1,235,000 
5,508,900 
415,600 
91  ^1  7nn 

^It,  IKAJ 

250,400 
499.900 
1,000,000 

Bds. 
Bds. 
Bds. 

Bds. 
Bds, 
Bds. 

m%\ 

103^1 
105  < 
105  ) 
103  \ 

m  ? 

99 

99% 

99 

iitf 

98 
99 
9k% 

102 
102 
103 
03  ) 
^02  I 
103  i  ( 
103  ) 

99 

99i 
LOO 

99 

98 
lOOi 
100 

Canada       debs.  i^d.  1912   

Do.   31%  debs,  red,  1914-19  

Cape  of  G.  Hope  4.^%  debs,  of  I873-80... 
n*i     Ai:')!  debR.  of  1879   

4 

3S 
4i 

4 
4 

4 

00      -  101 

OO      -  102 
00      -  102 
100      -  102 
98      -  ICO 

100^2     -  10112 

100      -  102 

3|f 
3f^ 
4t% 
4t% 
4 

3|f 
311 

449,200 
57,700 
250,000 
oU£5,lAnJ 
205,000 
508,500 
156,500 

Bds. 
Bds. 
100 

JdCIS. 

Bds. 
Bds. 
Bds. 

m  <) 
m%\ 

105^1 

117 

105 

10k 

103%) 

99 
98 
98 
105 
98 
98 
98 

103  { 
103 
102  \ 
109  ( 
103 
102 
102  <, 

99 
100 
99 
105 
98 
98 
98 

Indian  Immig.  Tt.  (Natal)  4%  db6.|l92T 

4 

^ 

4 
5 
4 
4 
4 

100      -  102 
100      -  102 
99      -  101 
105      -  107 
98      -  100 
98      -  100 
98      -  100 

3fg 
4i^ 
3!f 

4 
4 
4 

758,700 
51,800 
9  (W|  nor 

266,300 
247,100 
3.209,000 

Bds. 
Stk. 
Stk. 
Bds' 
Bds. 
Bds. 

109^{ 
119  ' 

m  ] 

101 

101  I 

100 
102 
99 
101 

98 

98 

106  ( 
106  S 
103  { 
105  < 
101 
101  \ 

102 
102 
100 
101 
98 
98 

Natal  Consolidated  4^%  debs.  1910  

New  South  Wales  4%  iO  yrs.  debs.  1915 
NewZlealand  B%  bonds  1914   

Do.   3i%  4  yr.  conv.  debs.  1914   

4i 

4 

4 

5 
3i 

3i 

103      -  105 
102      -  104 
IOOI2    -  IOII2 
101      -  103xd 
98      -  99 
98      -  99 

4t% 

3g 

311 

41 

3i% 

2,178,800 
325,000 
181,500 
230,940 
654,000 
520,000 

Bds. 
Bds. 

r>Ub. 

Bds. 

Bds. 
Bds. 

98  > 

85 
101 
107 
107%] 
107  \ 

87% 
77 
88 
100 
99 
98 

92  J 

82 

91 

103 
103  ( 
103  ') 

88 
78 
88 

100 
99 

100 

Newfoundland  3^%  stg.  bonds  1941-61 
Quebec  (Province  of)  4i%  obi  

3i 
3 

3i 
H 
4 
4 

88  -  90 
78  -  80 
88      -  90 

100  -  102 
99      -  101 

100      -  102 

u 

31 
31 

4t^ 

3^- 
3  hi 

iO,^D»,'mu 
56,900 
410,900 
530,000 

r>U!5. 

Bds. 
Bds. 
Bds. 

m  < 

105 
105% 

98 
99 
98 
97 

103  5 
103 
102 
102i 

99 
100 

98 
99^ 

Saskatcliewan  (Prov.  of)  4%  bonds  

Sierra  Leone      lu  yr.  conv.  wt»rn»i»  

4 
4^ 
4 
4 

99  -  101 

100  -  102 
98      -  100 
99^2    -  100^2 

3f|- 

4 

4 

198,400 
215,000 
54/,oOU 
200,000 
1,359,300 
293.900 

Bds. 
Bds. 
Bds. 
Bds. 
Bds. 
Bds. 

118  ! 

lOU 
106 

m% 

108 

100 

too 

973k 

09 

96 

99 

108 
105 
103 
103 
103 
104 

100 
100 
99 
99 
99 
100 

6 
5 
4 
4 
4 
4 

100      -  106 
100      -  104 
99      -  101 
99      -  101 
100      -  102 
100      -  102 

5ji 
4|f 

31-1 
3f| 
3^ 

1,623,750 
244,200 
49,700 
78,100 

COL 

100,000 

2,045,760 
194,500 
250,000 

Bds. 
Bds. 
Bds. 
Bds. 

.  Gi 

stk. 
Stk. 
Stkl 
Stk. 
Stk. 

105  (  'J7% 
10k    >  09 
10k    \  09 
103  96 

DVT.  t 

106  {  99% 
103  9k 

91  80 
113%]l01 
91^)  83 

103   }  99 
102i  100 
102  S9 
102   \  98 

SECU 

102  (100 
97  )  94 
86i  83i 

105  (101 
85   \  82 

Tasmania  4%  dobs.  I9I3-I4-20   

RITIES  REGISTERED  & 

Antigua  4%  Inscribed  stocic  1919-4^  ... 
Barbados  3^%  inscribed  stk  1925-42 
Br.  Columbia  (Prov.  of)3%ins.stk-  1941 
Br.  Guiana  4%  inscribed  stock  1935  ... 
Do.   3%  inscribed  stock  1923-45   

4 
4 

4i 
4 

4 

3i 
3 
4 
3 

99      -  101 
100^2    -  101 12 
100      -  102 

98      -  lOOxd 

SCRIBEE 

100  - 102 

94      -  96 
83^2    -  84^2 

101  -  103 
82      -  84 

4 

1  31-1 
3g 
3r^ 

3t^ 

4,650,72£ 
8,5yb,oUt 
1,004,422 
1,389,40C 
23,162,776 

Stk. 
Stk. 
Stk. 
Stk. 
Stk. 

10k%\  96 
103% )  89 
92    }  75 
10k%)  9k 

9k 

lOOi 

92 

79i 
100 
101 

(  96 
89 
77 
94 

)  94 

Do    3%  stk.  regd.  1938   

Do.  Can.  Pac.  Ry.  3i%  Ld.  stk.  1938  

3 

2i 

3i 

96      -  98 
89      -  90 
77 12    -  78^2 
94      -  96 
94      -  95 

3,'^ 
3rff 
ir%- 

3a 
3f^ 

2.153,25^ 
3,733,19£ 
9,997,56( 
15,440,74^ 
7,554,94< 

.  Stk. 
)  Stk. 
)  Stk. 
[  Stk. 
)  Stk. 

108% 
110% 
107 
10k 
9^% 

100% 
99 
92 
79 

103i 
103i 
103 

99 

£6 

)100i 
lOOi 
100 

96i 

83 

Cape  of  Good  Hope  4%  stk.  rg.  1917-23 

4 
4 
4 

3i 

3 

4 

10ft -J    -  101 12 
IOOI2    -  101 12 
1(30^2     -  lul  '2 
9612    -   97 12 
83      -  85 
102      -  104xd 

m 

31^ 
7 1 5 

w 

3i 

1,076,10( 
2,860,00( 
1,500,00( 
1,098,00* 
1.030,00 

)  Stk. 
3  Stk. 
3  Stk. 
3  Stk. 
0  Stk 

116 

97% 
100 

91 

99 

)m 

8f> 
95 
\  82 
\  93 

107 
88 
99 
85 
96^ 

^102 
84 
95 
83 

]  93 

Do.    3i%  ins.  1934-59   

Cold  Coast  35^  ins.  1927-62   

Do.    3i%  ins.  1934-59   

3 

5i 
3 

.  5i 

84      -  86 
95      -  97 
8?      -  85 
93      -  95 

3i 

3i 
3i 

3-ji 

123,67( 
1,485,73 
1,099,04 

200, 00< 
1,455,50( 

3  Stk. 
5  Stk. 
?  Stk. 
3  Stk. 
D  Stk. 

105 
103 
110% 
91% 
103 

{  98 
9k 

llOl 
81 

I  92 

102 

96a 
105~ 

85 

96 

)  99 
94 

101 
83 

\  93 

Do.    3%  ins.  1922^14.  

4 

.  3i 
4 

3 

.  3-', 

99      -  101 
94      -  95 
101       -  luaxa 
83      -  84 
93      -  95 

W 

Oft 

T 


JfioTB.— Trustee  Stocks— All  the  above  inscribed  securities  are  prima  facie  Trustee  stocks,  except  Antigua 
and  British  Columbia. 

«  For  Obtaining  Latest  Information  uso  the  Information  Coupon.  MMOTw-^-iM 


3       COL.  GOVT.  SECURITIES  REGD.  &  INSCRIBED-^^n^^ 


Nominal 
amount 

in  £ 
Sterling. 


Nom- 
inal 
amt. 
of 

share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 

1912. 
Hst.  Lst. 


NAME. 


Last 
ann. 
Div. 
% 


Quotation, 
July  20, 
1912. 


1.375,000 

'482,390 
150,000 
319,081 
3,026,444 
3,714,917 
6,000,000 
6.225,000 


Stk. 
Stk. 
Stk 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


10lf%)  98 
113  (101 
101  {  9U 
lis  {ID'S 
117  (103 
lOU  93 
9U%\  79^ 
101  93 


102 

105  ^101 


96  \  94 
105  n02 
107  103 
98i  96 
85  82 
99  95 


Manitoba  (P.  of)  4%  reg.  I950 . 
Mauritius  4%  ins.  1937   

Do.    3h%  ins.  1930-55  

Natal  4%  cons.  ins.  1927   

Do.   4%  cons.  ins.  1937   

Do.    3i%  ins.  1914-39   

Do.    3%  cons.  ins.  1929-49... 

Do.   3h%  cons.  1934-44   


98 

-  100 

101 

-  103 

94 

-  95 

102 

-  104 

104 

-  106 

96 

-  98 

82 

-  84 

95 

-  96 

98 

-  100 

101 

-  103 

9612 

-  97^2 

93 

-  99 

84 

-  86 

93 

-  95 

101 

-  102 

93 

-  95 

83 

-  85 

99 

-  101 

103 

-  105 

101 

-  103 

91 

-  93 

91 

-  93 

450,000 
9,686,300 
16,464,545 
12,790,210 
12,475,800 
12,103,500 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


lOk   \  9S 
111  \l01 
101,   {  95 
102^1  9h% 
93ik\  82^ 
lOZ  93 


102   ;  98 
106  101 
99  96i 
99i  )  97i 
87i  f  84 
98  93 


New  Brunswick  (Prov.of)  4%  reg.  1949 
New  South  Wales  4%  ins.  1933  

Do.    3i%  ins.  1924   

Do.   3i%  ins.  1918   

Do.    3%  ins.  1935  

Do.    3i%  ins.  I930-50   


29,150,302 
15,831,140 
9,659.980 
320,000 
446,861 
200,000 
390,500 
800,0001 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


Ill  '101 
105  93 
96  SS 
105%)  99 

m%  noi 

111  llOO 
lOl^)  91 
99    }  91 


105i  (ICl 
98  )  93 
88  83 
102  (  99 
107  jl03 
104  )101 
98i  \  91 
98i  )  91 


New  Zealand  4%  cons.  ins.  1929 

Do.    3h%  I940  

Do.    3%  ins.  1945  

Newfoundland  4%  ins.  1913-38  ... 

Do.   4%  ins.  1935  

Do.   4%  cons.  ins.  1936  

Do.  3^%  ins.  in  or  before  1945 
Do.    3i%  ins.  1950  


164,000 
650.000' 
1,200.000 
1,320,000 
1,897,820 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


95  ;  77 
ySh  )  89 
97%)  91 
106  93 
91%!  )  SO 


Nova  Scotia  3%  red.  1949   

Do.    3i%  red.  1954  

Ontario  (Prov.  of)  3^%  reg.  stk. 

Do.   4-%  reg.  1947   

Quebec  fProv.  of)  3%  ins.  1937 


1946 


5  i  77 
3i  89 
3i  91 
4  98 
3    I  83 


79 
91 
93 
100 
85 


2,927,900 
7,939,000 
8,616,034 
4.000.000 
2,000,000 
4,274,213 
85.479 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


109  (  99 
109  (100 
103  )  92^ 
lOhHiX  93 
97^1  91 
9U^)  81 
106    {  99 


102i  (  99i 

103  <1(X) 

97  )  93 
97  93 
96  91 
85  81 

102  (  99 


Queensland  4%  ins.  1915. 

Do.    4%  ins.  1924  

Do.    3i%  ins.  1921-4^30  . 

Do.    3^%  ins.  1945   

Do.    3i%  ins.  I950-70.... 

Do.    3%  ins.  1922-47  

St.  Lucia  4%  ins.  1919-44  . 


99^2 
iOO 
93 
93 
91 
81 
99 


10112 

101 
96 
95 
93 
83 

lOlxd 


1,000,0001  stk 

6,271 
1,581 
2,517, 
2,399, 

839, 
2,760, 

789, 


3,232,661 
6,911,756 
4,156,500 
1,000,000 
450,000 
422.593 
600,000 


3,746,800 
3,972,000 
5,970.000 
4,996,000 
6,985,800 
5,211,331 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


lom  i  98 
102  (  9U 
105^)  99 
109  \100 


101^]  93 
9UHi  )  83 
9k%\  78 

lOU    I  99 


Stk. 
Stk. 
stk. 
Stk. 
Stk. 
Stk. 
Stk. 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


6,291,9971  Stk. 


100%l  9U 

101  <  9U 

105  (>  92 

110  (100 

9U  83 

lOG  )  99 

95  ?  82 


lOli  t  98i 
96    (  94 

102i  ;ioo 
i03i  aoo 

98   j  94 
93    (  93 
91  i  }  89i 
82   I  78 
102   i  99 


96i  (  94 

97  (  94 

97  92 

103  (100 

86  83 

102  99 

85  )  82 


Saskatchewan  (P.  of)  4%  reg.  1951  

Sierra  Leone  3^%  ins.  1929-54   

South  Australian  4%  loans  1916-17-36 

Do.    4%  loans  1924   

3i%  ins.  1939   

3i%  ins.  1926-36   

37o  ins.  1918-26  

3%  oons.  ins.  1916  or  after  

3i%  Ins.  1934   


10/,  y8^ 
107%  ilOO 
107%)  100 
I0l%{  91, 
101%')  91, 
93  \  81 
103    <  9U% 


lC2i  rlOO 
103  lOOi 
103  100 
97i  9; 
97.i  94 
85  81 
98   \  94i 


Do. 
Do. 
Do. 
Do. 
Do. 

Southern  Nigeria  3h%  ins.  I930-55  ... 
Straits  Settlements  3^%  ins.  1937-67 

Tasmanian'3^%  ins.  I920-40  

Do.    4%  ins.  I920-40  

Do.    3%  ins.  I920-40   

Trinidad  4%  ins.  1917-42  

Do.    3X  ins.  1922-44  

Victoria  4%  Ins.  1913   

Do.    4%  ins.  1919  

4%  Ins.  I920. 


Do. 
Do. 
Do. 
Do. 
Do. 


3i;&  ins.  1921-26   

3\%  ins.  1923   

3^  oons.  ins.  1929-49.. 
3K%  cons.  Ins.  1929-49 


996.053 
750,000 
3,780,000 
3,750,000 
1,100,00^) 
2,500,001 
2,000,000 
4,437,000 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


1 11%  (103 
101%)  91, 
101%,)  9U 
92%\  82 
92%  \  831/2 
93  81, 
99  93 
98%)  93 


107i  no3 
96  94 
96  94 
87 i  >  85 
87i  \  85 
91i  89 
96  93 
96  93 


Western  Australia  4%  ins.  1934. 

Do.    3i%  ins.  1915-35   

Do.    31.%  ins.  I920-35   

Do.    3%  ins.  1915-35  

Do.    3%  ins.  1916-36  

Do.    3%  ins.  1927  

Do.    3J,%  ins.  1927-47  

Do.    3)i%  Ins.  1935-55   


94 
100 
101 

94 

93 

8912 

78 

99  _ 
'95I2 

94 

92 
100 

S3 
100 

82__ 
160 

tot 

100 
94 
94 
81 

S5_ 
103 
94 
94 
85 
85 
89 
93 
93 


99 12 

95 
102 
102 

96 

f5 

90 '2 

80 
Jl01_ 

9612 

96 

94 
101 

85 
102 

84  _ 
101" 
102 
101 


96 
83 
97 
105 
95 
95 
87 
87 
90 
95 
95 


CORPORATION    STOCKS-COLONIAL  &  FOREIGN, 


489,300 

Bds. 

97 

9S 

96 

502,000 

Hds. 

107 

99 

102 

1110,312,000 

Bds. 

97  i 

85 

92 

23,500 

Bds. 

122^ 

Wl 

115 

182,3(X) 

Bds. 

130% 

112 

120 

200,000 

100 

nwi, 

103 

111 

309,700 

^Bds. 

IDS 

,  98 

102 

{  94 
99 
87 

;ioi 
ai5 

>106 
98 


Aarhus  (C.  of)  4%  bds.  of  I909  (Denmark) 
Alexandria  (C.  of)  4%  stor.  bds.  (Egypt) 
Amsterdam  (C.  of)  3%  bonds  (Holland) 
Auckland  (C.  of)  6%  bonds  1914-^24   

Do.    6%  cons,  bonds  1930  (N.Z.)   

Do.   5%  debs.  1934-8   

Do.  4%  oons.  loan  debs.  1931  


4 

94 

-  96 

4 

99 

-  101 

3l;i 

3 

88 

-  91 

6 

101 

-  113 

n 

tl5 

-  118 

5,k 

5 

107 

-  109 

4 

98 

-  100 

NoTR— Trustee  Stockn.— AM  tho  above  Colonial  (Jovt.  flcouritloa  aro  prima  faclo  trnatoo  stocks  oxoopt 
Manitoba,  New  Brunswick,  New  Zealand  4%,  Nova  Scotia,  Ontario,  Qiioboc,  and  Saskatchowau. 


-K-  For  Obtaining  Latest  Information  use  the  Information  Coupon. 


CORPORATION  STOCKS-COLONIAL  &  FOREIQT4-Contd.  7 


Nominal 
amount 

in  £ 
Sterling. 


Nom- 
inal 
amt. 
of 

share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst 


During 

1912. 
Hst.  Lst. 


NAME. 


Last 
ann. 
Div. 
% 


Quotation, 
July  20, 
1912. 


100,000 
12,600 
150,000 
100,000 
250,000 


100 
100 
100 
100 
Bds. 


102 
107 
109 
116 
106 


;  97 
)100 

noi 

\101 
)100 


102  (  98 

102  aOO 
104  101 
108  102 

103  101 


Auckland  &  Sub.  Dr'nage  Bd.  4.%  d.  I930 
Auckland  Harbour  Brd.  6%  debs  

Do.  do.  5%  debs.  1917   

Do.  do.  5%  debs.  1936  

Do.  do.         20  yr.  bds.  1929  ... 


too 

101 
105 
101 


100 

102xd 

103 

107 

lOSxd 


1,296,540 
59,000 
221,640 
254,000 
366,400 


Bds. 
Bds. 


Bds. 
Bds. 


OS^iil  9S% 

m^sioo 

106  88 
103%\  96 
101  96 


98i  I  95i 

104  aoo 

106  100 
99  96 
99  96 


Baku  (C.  of)  5%  gold  loan|  

Baimain  (Boro'  of)  5^%  1914  (N.  S.  Wales)... 
Bello  Horixonte  6%  bds.  of  I905  (Brazil) 
Bergen  (C.  of)  4%  loan  of  1901  (Norway)... 
Do.   4%  loan  of  I909  


95 12 
100 

101 12 

96 
97 


9612  xd 

102 

IO3I2 

98 

99 


763,000 
R.50,00,000 
399,600 
1,000,000 


Stk. 
Bds. 
100 
100 


100  )  96 
100  I  98 
102  (  99 
lOli  )  98 


Bloemfontein  (C.  of)  4%  ins.  l964(S.Africa) 
Bombay  I.Trst  4%  gua.  d.  1959.  {See  Note) 

Do.   4%  gua.  stg.  debs.  1969  (India)   

Bombay  fPortof)  4%  stg.  red.  I939-40... 


96 


S8 
100 
100 

99 


73,000 
1,980,400 
118,300 
772,560 
1,465,840 
500,000 
700,000 


100 

Bds. 

100 

Bds. 

Bds. 

100 

100 


107  )100 
93%\  89^ 

100  95 
100%)  77% 
105  99% 

101  96 
100%)  96% 


J  06  (101 
I  91i  89i 
99  95 

100  96 
103  100 

101  (  98 
tlOOi  I  97 


Brun6wick(C.of}5%dbs.l9l6-20(Au8tralia) 

Budapest  (C.  of)  4%  stg.  bonds   

Burnaby  (Mun.  of)  4-^%  debs.  I960 
Buenos  Ayres  (C.  of)  4^%  bds.  (Argentina) 

Do.    B%  loan  I909   

Calcutta  (Port  of)  4%  stg.  debs.  1938 

Do.  do.      red.  1939   


101 

89^2 

95 

97 
101 

98 

97 


103 

9OI2 

97 
ICO 
102 

99 


888,400 
124,800 
393,500 
431,800 
428,100 
1,856,750 


Bds. 

Bds. 

Bds. 

100 

Bds. 

Stk. 


107  I  98 
107  99 
105%i  98 
106  95 
%]  8U 
105  95 


106  )  98 
106  99 
1053  98 

102  98 
91   \  89 

103  i  98 


Calgary  (C.  of)  4^%  stg.  debsi"  I930-4I  ... 

Do.   4;^%  debs.  1928-37  

Do.  4i%  debs.  1932-42  

Cape  Town  (C.  of)  4%  dbs.  1943  (S.  Africa) 

Do,   3i%  deb.  194-8  

Do.   4.%  ins.  1953  


100 
101 
100 
100 
91 
100 


350,0001 
200,000 

61,400 
899,800 

49,500 
996,260 


763,800 
191,625 
1,001,00c 
2,171,000 
2,190,700 


Stk. 

Stk. 

100 

Bds. 

Stk. 

Bds. 


106    {  91 

m%  [lis 

10k  99 
106  96 
m%l  99 

m%(  98 


100  {  97 
118  113 


102  100 
102    (  98^ 


Cape  Town  Subs.  Wat rwks.  4%  Ins.  1951 
Christchurch  6%drainge.  loan  1926  (N.Z. 

Do.  4^%  Tramway  Board  loan  1934... 
Christiania  (C.  of)  4%  ster.  loan  (Norway) 
Claremont(Mun.of)  5% stk.  l957(S.Afrca) 
Constantinople  (C.  of)  6%  loan  of  I909 


Bds. 
Bds. 
Bds. 
Bds. 
Bds. 


97%  I  8k 
97%)  8k 
106  96 
103  9k\i 
101^)  97 


91 
89 
101 
100 
ICl 


Copenhagen  (C.  of)  3i%  bonds  (Denmark) 

Do.   3^%  bonds  (1887)   

Do.   4%  bonds  (I90I)   

Do.   4%  loan  of  I908  

Do.   4%  loan  of  1910   


97 
113 

99 
100 
100 
100 


99 
115 
101 
102 
102 
102 


-  90 

-  87 

-  99 

-  98 

-  99 


112,400 
250,000 
176,900 
100,000 
300,000 
860,000 
800,000 


Bds. 

Bds. 

100 

Stk. 

Stk. 

Stk. 

Stk. 


m  )iik 

103  98 
102  98 
105%  91 
95  82 
107%)  91 
10k  91 


119  )114 

101  99 

101  98 
100  97 

89  I  86 

102  ^  98 
102  98 


Dunedin  (C.  of)Wtrwks  6%ds.  1925  (N.Z.) 

Do.   4%  I90e  red.  bonds,  1933   

Do.    1909  collect.  In.  4%  1934   

Durban  (B.  of)  4%  ins.  1944  (Natal)  

Do.   3i%  ins.  1949   

Do.   4%  reg.  1951-3  

Do.    4%  1953-7   


116 
101 
100 


100 
100 


350,000 
364,500 
217,200 
636,900 
119,000 
198,400 
175,000 
200,000 


Stk. 

100 

100 

100 

100 

Stk. 

Stk. 

100 


102%  (  90 

no  Sioi 

107  \  99 
107  \  98 
107%h00 
105  <100 
98  95 
107%  (  99 


100  i  96 

109  hoi 

104  <  99 

104  )  98 

105  )100 
104  100 

97  93 

102  >  99 


East  London  Corp. 4%  ins.  1964  (S.Africa) 
Edmonton  (City  of)  6%  debs.  1915-48  ... 

Do.   4^%stg.  dbs.  1917-49   

Do.   4^%  stg.  debs.  1918-51   

Fitzroy  ~(City  of)  5%  d.  1916-19  (Melbourne) 
Fort  William  (C.  of)  4^%  stg.  dbs.  1925^ 
Gisborne  (Boro.  of)  (N.Z.) 4%  debs.  I940 
Gisborne  Hbr.  Brd.  5%  loan  1915  (N.Z.)  ... 


96 
102 

99 

98 
100 
100 

94 
100 


-  108 

-  101 

-  100 

-  102 

-  102 

-  96 

-  102 


349,400 
857,400 
100,000 
482,800 
204,100 
68,000 


Bds. 

Bds. 

100 

Bds. 

Bds. 

Stk. 


103  95 

100  9k 
106  99 
10k%\  95 

101  95 
10k   }  96 


99  '(  95 

99  94 

103  100 

99  95 

99  95 

103  )  99 


Gothenburg  (C.of)  4%  bds.of'99(<SeeiV^o^e; 

Do.   4%  loan  of  I909  

Greymouth  Hb.  Brd.  4%  debs.  1925  (N.Z.) 
Hamilton  (C.  of)  4%  debs.  1934  (Canada)... 

Do.   4%  ster.  debs.  I930-40  

Harrismith  Corp.  5%  reg.  stk.  1929   


99 
98 
102 
97 
97 

lot 


29,900 
1,000,000 
50,000 
150,000 
119,800 
5,500,000 


Bds. 

Bds. 

Bds. 

Bds. 

100 

Stk. 


101  93% 
100%  i  96 
10k  97 
118  99 
110^  {  98 
101%)  82 


101 i  )  97 
lOOi  96i 
101  98 
106  101 
103  99 
100  97 


100,000 
333,000 
190,000 
75,000 


Helsingfors  (C.  of)  4^%^loan;i909  (Finland) 
Do.   4.^%  loan  of  1911  

Hobart  (C.  of)  4%  debs.  I940   

Do.   5%  deb.  I9I8-30  (Tasmania)  

Invercargill  4A%debs.  1936  (New  Zealand) 

Johannesburg  Mun.  4%  ins.  l933-4(S.Af.) 


97I2 
97 


98 
101 
105 
102 


Stk. 
100 
Stk. 
Bds. 


105  97 
100%)  9k% 
101  9k 
103  95 


100,000 
150,000 
200,000 
231,600 
322,820 
1,000.000 
160,000 
850,000 


KalkBay-Muizenbg.(M.of)  5% red  1939 

Karachi  (Pt.  of)  4%  ster.  dbs.  rd.'40  

King  William's  Town  Corp.  4%  reg.  1939 
Kroonstad  (Mun.ofI  4^%debs.red.i949 


103 
98 
96 

100 


Stk. 
Bds. 
100 

100 

Bds. 
Bds. 
100 
Bds. 


99    <  87 
102%)  97 
129% 
107    \  99 
101    i  81 
10k    I  97% 
106^1  98% 
105    S  97 


99  I  95 
101  98 
118  112 


103 
100 
103 
104 
102 


Krugersdorp  4%  Ins.  I930  (South  Africa)  ... 
Launceston  4%,  debs.  1916  (Tasmania)  ... 
Lyttelton  Hb.  Bd.  6%  1929  (New  Zealand) 
Maisonneuve  (T.of)  (IVIontreal)4i%dbs.'49 

Manaos  (C.  of)  5i%ster.  bds.  (Brazil)   

Melbourne  &  Met.  Bd.  Wk.  4%dbs.  1921 

Melbourne  (C.  of)  4^%  debs.  1912-27  

Do.   4%  debs.  1915-22  (Australia)   


95 


97 
100 
115 
101 
100 
101 
102 
100 


NOT^s.— Bombay  Trust         Rupee  taken  at  Is.  4r^d. 
Coupons  are  subject  to  Indian  and  English  tax. 


18  March  '09. 


transactions  are  negotiated  plus  accrued  int. 
Qothenhurg  {C.  0/)— Price  since  official  quotation, 


•  For  ObtaiiURg  Latest  Information  use  the  Information  Coupon. 


8     CORPORATION  STOCKS-COLONIAL  &  FOREIGN-C^^^^^ 


Nominal 
amount 

in  £ 
Sterling. 


Nom- 
inal 
amt. 
of 

share 


250, 
1,250, 

100, 
1,650, 
1,559, 
55, 
1,063 


0001  Bds. 
000  Bds. 
000  100 
000  Bds. 
100  Bds. 
500  100 
358  Bds. 


150, 
1,4«), 
1,821, 

410, 
2,400, 

123 


0001  Bds. 
000  Stk. 
917  Stk 
959  Stk. 
000  stk. 
2001  Bds. 


101. 
1,859, 

loo; 

800, 
70, 

3oo: 

200, 


275. 
120, 
S35,000, 

6o: 

130, 
173, 

48, 


100 

Bds. 

Stk. 

Bds. 

Bds. 

100 

100 


100 

100 

stk. 

100 

100 

Bds. 

100 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


106 

lOU 

107% 

107 

10U% 

10179 

m 


(  98 
S  93 
98 
i  99 
)  96 
\  96 
<  69^ 


During 

1912. 
Hst.  Lst. 


98 


102 

102  I  98 

104  101 

102  99 

103  99 
100  )  97 
100  96 


102  89 
91%)  75 
110  \  90 
101  89 
108  981^ 
110  (102 


lOU  )  98 
105%\  89% 
lOU  {  91,% 
102%)  9k 
m%U0G 
112  \l01 
lia  )102 


92  S  89 

79  I  75 

103  ;100 

91  89 

103  100 

106  ao2 


NAME. 


Melbourne  Hb.  Tr'stCom.  4^%  bds.  1915 

Do.  do.       4%  bonds  1918-21   

Meib.  Met.  Fire  B.  Bd.  4^%  debs.  1921  ... 
Melb.  Trams  Trust  4^%  debs.  1914-16  ... 

Mexico  (C.  of)  5^  stg.  bonds   

Moncton  4%  W.  &  L.  debs.  (N aw  Brunswick) 
Montevideo  (C.  of)  reduced  6%  (Uruguay) 


Montreal  (C.  of)  3i%40yr.  bd.  1933  .. 

Do.   3%  perm.  deb.  stock  

Do.   4%  stg.  cons.  debs.  1932   

Do.   3^%  stg.  reg.  deb.  1942   

Do.   4%  stg.  reg.  I948-50   

Do.  4.^%,  (Town  of  St.  Louis)  bds.  1949 


101  1  98 

104  )101 

102  I  99 
100  )  96 

105  >100 

105  ^^101 

106  )102 


Moose  Jaw  (C.  of)  stg.  4^%  debs.  1950 

MosfX>w  (City  of)  5%  loan  of  1908   

Mowbray  (Mun.  of)  4i%  1958  (3.  Africa)  ... 

Nagoya  (C.  of)  5%  stg.  loan  (japan)   

Napier  (Bor.  of)  6%cons.  bds.  1914  (N.Z.) 
Napier  Harb.  5%  debs.  1920  (New  Zealand) 
Do.    5%  debs.  1928   


106  (  9'jji> 
10k  99 

118  \109 
105  97 
100  93 

102  (  89% 

103  (,  85 


3,084. 
Y3,477. 


Bds. 

Bds. 

Bds. 

100 

Bds. 

100 


New  Plymouth  Harb.  Bd.  4^%dbs.  (N.Z.) 
New  Westminster  (Cof)4^%stg.dbs. '31 

jNew  York  4A%  red.  1957   

N'th  Melbourne  Ai%  debs.  1921  (Australia) 
IN'th  Vancouver  (C.  of )  4^%  cons,  debs 
jOamaru  (Boro'  of)  5%  cons.  (Now  Zealand) 

lOamaru  Harbour  Brd.  Q%  debs.   

Osaka  (C.  ofr5%^tg7bds.  1919-39   

Osaka  City  Harb.Cons.  6^^  bonds  (Japan) 
Otago  Harb.  Bd.  (N.Z.)  6%  bonds  1921 

Do.  do.   5%  debs.  1921   

Do.  do.   5%  cons,  bonds  1934 

Do.  do.   6%  debs.  1877,  reg.  .. 


120,000 
253,000 
348,480 
600,000 
400,000 
200,000 
825,000 
110,700 


Bds. 

100 

Bds. 

Stk. 

Bds. 

Stk. 

Stk. 

100 


336,993 
369,968 
113,200 
586,000 
60,000 
75,000 


1,000,000 
30,400 
385,000 
71,900 
522,774 
215,700 


3,400,000 
500,000 
143,700 
167,800 
65,000i 


Stk. 

Stk. 

100 

Bds. 

100 

100_ 

Stk. 

Bds. 

100 

100 

Stk. 

100 


105  I  99 
105  98 

96  )  67 

97  >  93 
99  ]  91 
95%)  80 

106%1  86 
m  )  93 
103%}  93 
103%  (  93 
t08%(  97% 
100  89 
102  95% 
105%]  99 


103 
102 
92 
96 
96 
87 
99 
102_ 

ioo 

100 
103 
100 
101 
103 


99 

98 

86^ 

93 

91 

83 

95 

_98_ 
97 
97 
99 
94  i 


Ottawa  (C  of)  4^%  20y.deb.  1913  (Canada) 

Do.   stg.  4^  debs.  1926-46   

Para  (Belem)  5^  gld.  bds.  of  l905(Brazi!) 

Pelotas  (Mun.  of)  5%  stg.  loan  1911   

Pemambuco  (C.  of)  S%  gtd.  loan  bds. 
P'maritzburg  (C.  &  B.  of)  con.  3]>%  1939 

Do.   4%  cons.  1949-53  (Natal)  

Port  Artliur^(C.  of)  (Ontario) 4J^% debs 
Port  E lixabeth  4% Waterw'r ks. ins. 1 953 

Do.   4%  ins.  1964  (Cape  Colony)   

Port  Louis  5%  deb.  bds.  (Mauritius)   

Porto  Alejgre  (C.  ef)  guar.  9%  (Brazil)  ., 
Prahran  (c.  of)  4%  debs.  1919  (Melbourne) 

Do.    5%  debs.  1917   


103  I 
10k  \ 

m%\ 

103 

98 

loe  ) 


93% 

99 

98 

98 

88 

9^ 


3,863,960 
1,873,900 
369.900 
1,970,475 

 75,900 

108,400 
199,400 
125,000 
248,900 

 42,100 

49,700 
996,560 
734,550 

 402,939 

100,000 
88,600 
229,726 
102,700 
80,000 
128,700 
 310,239 

NOTK 


Stk. 

100 

Bds. 

100 

100_ 

Bds. 

Bds. 

Bds. 

Bds. 

100 

Bds. 

100 

loo 

100 
Bds^ 

fob 

100 
Bds. 

J0Cl_ 
Bds. 
100 
Htk. 
100 
100 
100 
Stk. 


102% 
99% 

109 

106 

106  _ 

103 

lOkHi 

100 
75 

lOZ 


8k 

9k 
101 

99 
100 

81% 

92 

80% 

32 

95 


103%<-.  9(1% 
103    >  95 


105 

kk 

38_ 
107 
107 
109 

m_ 

109 
106 
9'J 
105 


99 

23 

26% 

98 

97% 

95 

93% 


(101 
)  97 
97 

(  98 

ior>%)ioo 

105%)  99 
97    i  92 


101 

99i 
109 
104 
103_ 
102 
104 

97 

71 

99_ 
100 

99 
103 

38 

38 
104 
107 
106 
101_ 
107 
102 

99 
102 
103 
103 

96 


96i 
99 


>  98 

i  96i 
;i04 

>  99 
!l_00 

\  97i" 
101 

92 

64 
^96  _ 
i  97 

95 
100 

34 
)  34 

7100 
aoi 

102 

98 
l03' 

97 

97 

98 
100 

99 

92 


Pretoria  (C.  of)  4%  ins.  stk.  l939(S.Afrloa) 
Quebec  (C.  of)  44%  dobs.  1914-18) 
Do.   A%  stg.  deb.  1923  (Canada) 
Do.   4%  50  yr.  dobs.  red.  1958 
Do.   3^%  cons.  reg.  stk.  red.  ... 

Do.   45&  stg.  debs.  1961   ^ 

Rand  Water  Board  4%  Ins.  1 935 
Rangoon(Port  of)  4%  stg.  loan  1938-52 

Regina  (C.  of)  C%  debs.  1923-38   

Do.   4J>%  stg.  debs.  I940-50   

Richmond  (C.  of)  Molb.  5%  dobs.  1917  .. 
Rio  de  Janeiro  (F.Dist.  of)  5%  g.  (Brazil) 

Do.   5%  gold  bonds  guar  

Rio  de  Janeiro  (C.  of)  4%  1847  (Brazil)  .. 

Rosario  (C.  of)  4%  bds.  {See  Note)   

St.  Catherines  (C.  of)  4-%  1926  (Canada)  .. 

St.  John  4%  dobs.  1934  (N.  Brunswick)  

Do.   4%  debs.  rod.  1946-51   

St.  Kllda  41%  debs.  1918-21  (Mslbourne)  . 
Santa  Fe  (C.  of)  e%  stg.  debs.  (Argantina) 

Do.   stg.  funded  cpn.  bds  

Santos  (C.  of)  G%  bonds  (Brazil)  '.  

Do.    6%  stg.  int.  loan  of  I9IO   


4 
4 

4,1 
35/2 


Sao  Paulo  (C.  of)  6%  gold  loan  of  1908 

Saratoff  (C.  of)  5%  loan  of  I909^  ^ 

Saskatoon  (C.  of)  B%  stq.  debs.  1938 

Do.    4j>%  stg.  debs.  I940   

Do.   4j>%  cons.  stk.  1941-61   

Shorbrookc(C.of)  4y%  stg.  dbs.rd.l933 

S.  Melbourne  (C.  of)  5%  debs.  1915  

Do.    4A%  dobs.  1919   

South  Vancouver  (C.  of)  *%  con 8^  1 9(8 


100 

98 

8612 

94 

91 

83 

95 

98 

97 

97 

99 

95 

98 

99 
"9612 

99 

98 

93 

88 

98 


9612 
105 


100 


10112 

95 


97 
95 

too 

34 
34 
"i02" 
102 


103 
97 
97 
98 

100 
99 


102 

4rk 

100 

4 

8812 

51 

96 

5i% 

93 

51 

85 

97 

^ 

too 

99 

4r^ 

99 

4H« 

101 

4fR 

97 

5^ 

100 

4 

101 

m 

9712 

H 

101 

100 

4 

100 

4 

90 

35 

100 

4 

100 

4 

97 12 

4i 

108 

4§ 

101 

4,^ 

102 

H 

100 

"5 

IO2I2 

45 

97 

4i 

69 

5|?. 

98 

5 

99 

41^ 

97 

4i 

102 

36 

36 

104 

63 

104 

104 

99xd 

105 

4i 

99 

4,1r 

99 

100 

4i 

102 

4* 

101 

4,i 

94 

liomrlo  (C.  0/),— Interest  until  1  Nov.,  1912,  payable  23%  in  cash  and  UX  in  oertlfloates,  exchangeable 
for  Bonds. 


«  For  (Tbtaining  Latest  Information  use  the  Information  Coupon. 
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Nominal 
amount 

in  £ 
Sterling. 

Nom- 
inal 
amt. 
of 

share 

Extreme 
tioi 

Since  Dec 

1902. 
Hst.  Lst. 

Quota- 
is. 

During 

1912. 
Hst.  Lst. 

NAME. 

Last 
a,nn. 
Div. 
% 

Quotation, 
July  20, 
1912. 

Yield 
XP.a. 
on 
last 
ann. 
div. 

1,231,3501  Bds. 
640,000  IOC 
300,000  100 
117,900  Bds. 
100,000  100 
100,000  100 

1.500.000  Bds. 

3.175.0001  Stk. 

10b  I 
lOS 

99^1 
105  S 
105  \ 
106 

98%^ 

97 

98% 

99 

95 

99 

99 

9U 

97 

103  I 
102 
102  ) 

99i  > 
103 
103 
102 

98^  > 

99 
99 
99 
96 
99 
99 
98 
97 

Stockholm  (C.  of)  4%  of  1900  (Sweden)  ... 

Sydney  (C.  of)  4%  Dobs.  1912-13  

Do.   4%  dobs.  (1894)  1919   

Tammorfors  (C.  of)  Ai%  loan,  1910   

Ttmaru  Harb.  Brd.  5%,  debs.  1914  (N,Z.) 

Tokyo  (C.  of )  5%  stg.  loan,  1916-36  

Do.               5%  loan  of  1912   

4 
4 

4 

5 
5 
5 

too      -  102 
99      -  101 
99      -  101 
97      -  98 
99      -  101 
99      -  101 
9312    -  99 12 
97      -  98 

311 
311 
3f| 

4fi 

5 

136,7001  Bds. 
300,910  Bds. 
663,203  Bds. 
1,169,844  Bds. 
544,1001  Bds. 

111  ) 
106 
103 
100 
105  i 

102 
96 
97 
89 
96 

106  , 
100  ( 
100 
94  ) 
100  { 

102 
96 
97 
90 
96 

Toronto  (C.of)  S%  gen.  con.  dbs.  1919-20 
Do.   4%  stg.  bonds  1922-8   

Do.   3^%  gen.  cons.  In.  debs  1929   

Do.   4%  gen.  con.  loan  1944-8  

5 

4 

4 

3^ 

4 

102      -  104 
98      -  98 
97      -  99 
90      -  92 
96      -  88 

99,6001  Bds. 
121,200  Bds. 
117,200  Bds. 
244,900  100 
815,5001  100 
453,6001  Stk. 

579.000  Stk. 
315,100  100 

100.0001  100 

107  I 

m  { 
m  } 

lOU  < 
lOh  ) 
103 
lOl^l 
102^) 

108  } 

96% 
96 
91, 
98 
97% 
95 
95 
98 
102 

105  ) 
102  \ 
102  < 
102  ) 
]02  ( 
101 
101 
101 
107  ) 

ICl 

98 
98 
98 
98 
95 
95 
98 
103 

Valparaiso  (C.  of)  5i%  (Chill)   

Vancouver  (C.  of)  4%  1931  (British  Columbia) 
Do.   4%  40  yr.  gid.  1932  

Do.      do.  1951   

Victoria  (C.  of)  4%  1920-60  (British  Columbia) 
Wanganul  Har.Bd.  (N.Z.)  5%db3.  rd.  1930 

5i 

4 

4 

4 

4 

4 

I 

101      -  103 
98      -  ICO 
98      -  ICO 
98      -  100 
98      -  100 
95      -  S7xd 
95      -  97xd 
98      -  100 

105      -  107 

4 
4 
4 

^ 
4 

4-Hr 

100,0001  100 
130,000  100 

165.000  100 

330.0001  100 
200,0001  100 
160,000  100 
100,000  Stk. 

50,000|  100 

m  ' 
m 

1073(t) 
105  ) 
103  \ 
103 
103 
100  ) 

102 

103% 

101 

95 

98 

98 

98 

95 

112  < 
124 
105  \ 
102  i 
102  } 
102 
102 
100  } 

102 
118 
101 
97 
98 
98 
98 
97 

Wellington(C.of)  e%imp.ln.l9l4-29(N.Z.) 
Do.   6%  Waterworks  debs.  1929   

Do.   4%  debs.  1932   

Do.     City  Drain.  A%  loan  red.  1933  ... 
Wellington  Harb.  Bd.  4%  debs.  1912-46 

6 

6 

4A 

4" 

4 

4 

4 

4 

107      -  110 
119      -  122 
101      -  103 

97  -  99 

98  -  ICO 
98      -  100 
93      -  100 
97       -  99 

4fi- 

41 

4 
4 

$500,0001  Bds. 
150,000  100 
200,000  Bds. 
138,000  100 
308,700  100 

2,500,000  100 
900.000  Stk. 

lor/.s 

106 

108  ) 

110 

lOU 

107 

103 

9.5% 

99 
102 
100 

96 

96% 

96 

99% 
103 
107 
105 
103  ) 
104 
103 

95X 
100 
103 
101 

97 

97 

96 

Westmount  (C.  of)  4%  debs  

Westport  Harb.  Brd.  4%  debs.  1925  

Winnipeg  (C.  of)  5%  debs.  1914  (Canada) ... 

Do.   4%stg.  dbs.  1913-38  

Do.  4%  oons.  reg.  stock  red.  1940  

Do.      do.  1940-60  

4 
5 
5 
4 
4 

97  -  S9 

100  -  102 
103      -  105 

101  -  103 

98  -  100 

97  -  99 

98  -  98 

3h| 
4i 
41 
4 

4t^ 

238,400 
120,000 
93,000 
317,000 
716,500 
Y747.100 

268,700 
1,056,900 
5,919,300 
3,093,200 
2,411,860 

467,100 
3,016,320 

Stk. 
Stk. 
Stk. 
Bds. 
Bds. 
Bds. 

Bds. 

100 

100 

100 

100 

100 

100 

99^ 
100 
103 
106 
105 
109 

105 
106 

lOU^ 

105 

102 

86 
88 
93 
95 
97 
95% 

F 

)  8U 
I  86% 

97 

83% 

86 

8k 
)  77 

99   )  95 
97  93 
101  99 

103  98 
101  97 
106  ^101 

OREII 

94   (  89 

104  100 
106  aoli 
104  ;ioi 

103i  (101 
104  (100 
101   1  96 

Woodstock  Corp.  4%  ins.  1955  (S.  Afrioa) 
Wynberg  (M'py  of)  4%  reg.  1986  (S.  Africa) 

Yokohama  (City  of)  5%  stg.  1917-37   

Do.    5%  stg.  bds.  1924-54   

Yokohama  Waterworks  6%bnds.  (Japan) 

3N  STOCKS  AND  BON 

Do.    6%  Gov.  1887-8-9  (N.  C.  Ry.  Ex.)  ... 
Do.   4^%  int.  gold  1888  

4 
4 

4i 
5 
5 
6 

DS 

5 

5 
5 
5 
5 
5 
^ 

95      -  97 
93      -  95 
99      -  101 
99      -  101 

97  -  99 
101      -  104 

1  89      -  91 
101      -  103 
103      -  105 
101      -  103 

101  -  103 

102  -  103 

98  -  100 

4^- 

4Ti 

4t^ 
4f| 
5tV 
52 

5i 
45 
43 
41 
4^ 
4i 
H 

4,122,540 
1,791,660 
5,416.460 
10,154,200 
6,259,991 
1,417,108 

100 

100 

Bds 

Bds. 

Bds. 

Bds. 

102% 
87 

105% 
98 
93% 
93% 

?  77 

58% 
)  87 
\  70% 

70% 
)  70% 

101    )  91 
85i  82 

105  101 
94   )  89 
88i  \  851 
88i  i  351 

Do.  Buenos  Ayres  W.  &  D.  S^bondS- 
Do.  4%  Rly.  guar,  rescsn.  bds.   

Do.   4%  bonds  1898  

H 

3i 

5 

4 

4 

4 

99      -  101 
83I2    -  84^2 
103      -  104 
89      -  90 
86^4    -  86^4 
88I4     -  8634 

4,% 

H 

4|f 

4t^ 

4| 

4S 

2,815,4361  Bds. 
2,733,954  Bds. 
2,455,602  Bds. 
1,689.900|  100 

93j^ 
931I2 
92% 
106 

(  70% 
70% 
70% 

\  83% 

88i  \  861 
88i  85f 
88i  i  851 
104  '100 

Do.   4%  bds.  1899   

Do.   4%  bonds  I900  

Do.  Port  of  Buenos  Ayres  5%  debs.  ... 

4 
4 
4 

5 

86I4    -  8634 
86 14    -  86^4 
86 14    -  8634 
102      -  104 

4i 
41 
41 

4L3 

2,493,8801  Bds. 

515,600  Bds. 
2,878,420  Bds. 
1,209,600  Bds. 

302.2001  Bds. 

iou% 

91% 
105% 
105 

90 

}  93 

85 

98% 
)100 
\  85 

103i 
88 
103 
104 

88 

(lOOi 
85 
100 
100 
85 

Do.   5%  int.  gold  loan  of  I910   

Do.   4%  loan  of  1910  

5 
4 
5 
5 
4 

100^2    -  i01i2 
«5      -  86 
102      -  103 
101 12    -  102 12 
1  85      -  86 

4jf 

4§ 

4§ 

45 

41 

1,030,5401  Bds. 

3,044,700  Bds. 

4,622,800  Bds. 
18,118,400  Bds. 

7,208,600  Bds. 

8,592,180  Bds. 
13,096,3201  Bds. 

101 
103 
103 

92% 
103% 
106% 

91% 

;  79 

77% 
\  81 

72 
>  85% 

99 
I  70% 

100 
103 
103 

89 
103 
105i 

86i 

I  97 
96 
98 
841 
^lOOi 
^102 
;  84 

Bahia  (State  of)  B%  gold  loan  of  I904 .. 
Brazilian  4^%  loan  1883   

5 
4A 

4 
5 
5 
4 

97      -  99 

97  -  99 

98  -  100 
85      -  8512 

102      -  103 
102      -  103 
84      -   84 12 

5t'o 

4,% 

4i 

4^i 

H 

4g 

4| 

8,092,7001  100 

523,800  Bds. 
1,000,000  Bds. 
2,999,100  Bds. 
9,971,000  100 
4.500,000|  Bds. 

105 
103% 

97 
103 

89% 

9U 

5  8U% 
)  95 

<  90% 
S  93 

83% 

<  88% 

104 
103 

93i 
103 

86i 

94 

101 
100 
90i 
100 
83i 
911 

Do.    Comp.  Lloyd  Bras.  5%  stg.  bnds 
Do.   Comp.  Lloyd  Bras.  4%  Stg.  bds. .. 

5 
5 
4 
5 
4 

101 12    -  102 12 
101^2    -  102 12 
8212    -  93 12 
101      -  102 
8334    -  86I4 
93I2    -  94 

H 
H 
H 
41 
4| 

NOTB.— Brazilian  kj.            Sinking  funds  of  Brazilian  Govt,  loans  resumed  as  from  1  Jan.,  1910. 
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FOREIGN  STOCKS  &  BONDS.-^^^^^ 


Nominal 
amount 

in  £ 
Sterling. 


Nom- 
inal 
amt. 
of 

share 


10,646,000 
731,980 
714,280 
1,037,040 


Bds. 
Bds. 
Bds. 
Bds. 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 

1912. 
Hst.  Lst. 


73  691 

102  (  99 

94  (  89 

101  )  97 


NAME. 


Aires  (Ppov.  of)  stg.  bonds  {See 

stg.  loan  of  I908  [Note) 

of  '09  


Buenos 

Do.   5%  stg 

Do.  4^%  ExnI.  (RIy.)  loan 
Do.   S%  ext.  gold  loan  of  I9IO 


Last 
ann. 
Div. 
% 


Quotation, 
July  20, 
1912. 


69^ 
100 
91 
97 


-  70^4 

-  101 

-  93 

-  99 


2,978,680 
4,018,203 
f.143,182,500 
3,927,132 


Bds- 
Bds. 
Bds. 
Bds. 


106 

105  I  75 
i)9  83 
98^)  87 


79  !104i  (lOOi 
104  <100 
99  95 

92   f  88i 


Bulgarian  6%  State  mt.  bds.  1892  red. 

Do.   5%  gold  loan  I902   

Do.   4.i%gold  bonds  I907   

Do.   4-^%  gold  loan  of  I909  


101 
101 
97 
91 


102xd 
lOS 
99 


572,300 
4,527,000 

860,300 
1,265,712 
1,520,900 

525,700 
1,735,900 


Bds. 
Bds. 
Bds. 
Bds. 
Bds. 
Bds. 
Bds. 


79^ 

79 

8U 

89 
I  78% 
<  79 


96  (  91 

95  )  92 

95  91 

96  (  92 
102  >  97 

94  >  90 

94  90 


Chilian  4-^%  1885   

Do.   4i%  1886  

4i%  1887  

4>^%gold  1889  

5%  loan  1892   

4^%  bonds  1893 
4i%  1895  


Do. 
Do. 
Do. 
Do. 
Do. 


93 
94 
93 
94 
100 
92 
93 


3,527,200: 
231,940 
1,306,600 
3,245,780 
2,969,300 
2,574,000 
2,452,500 


Bds. 

Bds. 

Bds. 

Bds. 

Bds. 

100 

Bds. 


103^^.  89   ;i03  ;  97 

96      77% !  93  89 

103%  (  92    il02i  !  97 

98   \82    I  95  91 

109      95%  102  (  97 

10U%\  97    102  <  97 

103%^  97     102  )  97 


Do.  6%  bonds  1896  

Do.   4^%  Coquimbo  RIy.  bonds  

Do.    B%  loan  I905   

Do.  4^%  gold  loan,  I906,  Engl.  Scrip 

Do.    5%  loan  of  I909   

Do.  6%loanofl9IO  

Do.  5%  loan  of  191 1  


89 


100 

91 
100 

94 
100 
101 

loaxd 


527,000 
800,000 
266,700 
12,397,425 
14,022,625 
1,897,500 
200,000 


75 
Bds. 
Bds. 
Bds. 
Bds. 
Bds. 
Bds. 


2,500,000 
2,900,000 
1,500,000 
1,850,000 
1,110,000 
1,500,000 
1,500,000 


Bds. 
Bds. 
Bds. 
Bds. 
Stk. 
Bds. 
Bds. 


2,6rtO,400 
737,600 
191,720 
55,050 
77,350 
1,899,340 
$33,980,000 
816,500,000 


Bds. 
Bds. 
Bds. 
Bds. 
Bds. 
Bds. 
Bds. 
Bds. 


Bds 
Bds. 
Bds. 
Bds. 
Bds. 
Bds. 
Bds. 
Bds. 
Bds. 


107  81 
108%  {  97 
108%\  99% 
106^ )  93% 

105  I  85% 
106%\  82% 

106  99 


93    ;  813 

lC4i  ;iooi 

104i  lOOi 
102i  ;  98i 
98   (  94i 
102i  ;  98 
104    ■  99 


Chinese  7%  silver  loan  1894  

Do.  6%  gold  loan  1895  

Do.  6%  gold  bonds  April  1895 

Do.  5%  gold  loan  1896   

Do.  4:^%  gold  bonds  1898   

Do.  5%  Imp.  RIy.  loan  bonds... 

Do.  5%  gold  loan  I905  


107%  {  yd% 
107%  '95% 
108    I  96 
107%  \  95 I  I 

105  96 

106  %\  95 
105    )  96% 


lOOi 

101 

101 

101 

101 

100 

101  i 


53  )  1U% 
U9%  (  2% 
103  (  97 
60  <  17 
51%<  13% 
70%  <  6U 
109%)  97 
103    \  98% 


97%  (  79 
99  <  79 
97  j  79 
72   <  U6 


109%)  98% 
10S%\  91 

102  8k 
106%\l00 

103  \  92% 


3,762,920 
3,285,820 
4,930,800 
5,624,480 
2,172,780 

352,940; 
2,233,980 

787,400 
4.353,026 


1,445,220 
900,700 
2,242,500 
63,400,000 
1,792,000 
460,852 
1,589,9H0 
10,000,000 
29,500,000 
29,500,000 
25,000,000 
11,500,000 
11,000,000 
71,550 
91.280 


Bds. 
Bds. 
Bds. 
Bds. 
Bds. 
Bds. 
Bds. 
Bds. 
Bds^ 
Bds. 
Bds. 
Bds. 
Bds. 
Bds. 
Bds: 
TUls. 
Bds. 
Bds. 
Bds. 
Bds. 
Bds. 
Bds. 
Bds. 
Bds. 


62  {  38% 
61  39 
56%  (  W% 
U8  <  30% 
61  )  37% 
58%  (  UO 
9h%\  73% 
102    )  93J{t 

^u%{so%_ 

52%  (  l5 
MA)  U% 

10S%(  90 
93%  )  71 

m  (112 

WU%\  96 
96%)  62 

1013k  ]  87% 

102%\  86% 
96%  (  78 

107  %% 
(l/,%<  % 
99    i  U7% 

106    ?  93 


\  95i 
96 
\  96 
^  96 
(  96 
(  96 
\  96i 


Do.gld.  In.  of  '08 ;  6%  till  Oct.23,4^%aft 
Do.  I.R.  (Sh.  Nan.  Line)  5%  stg.  bonds 
Do.  (Canton-Kowl.  RIy.)  5%  sterling 
Do.  fTicnt.  Pukow  RIy.)  5%  sterling 

Do.  ido.  supp.  loan)  5%  sterling   

Do.  (Sh.  Ningpo  RIy.)  6% Sterling  

Do.  (Hukuang  RIys.  Skg.fund)5%of ' 


bOi  )  47i 
47  43 
103  98 
54  i  52 
47  )  44 
67i  I  64 

106  ao2 

103  ^100 

86  (  79 

86  S  79 

86  \  79 

62  <  53 


Colombian  Con.  Ext.  U  to  3%  bonds 
Cordoba  (P.  of)  2^  to  4%bds.  I887-S9 
Corrientes  (P.  of )  6%  Ext.  gold  loan  i9IO 
Costa  Rica  6%  "A"  bonds  (Red.  to  3%) 

Do.   5%  "  B  "  bonds  (Red.  to  2i%)  

Do.    refunding  bds.  of  1911  

Cuba  6%  g.  bds.  I904  Ext.  Debt.   

Do.  4i%  g.  bds.  1949  Ext.Dt.Ser.  "C 

Danish  3%  amort,  bonds  1897   

Dutch  3%  bonds  1896  

Do.   3%  bonds  1898  

Ecuador  4%  Salt  bonds  


91 
101 
101 
101 

94 12 
100 
100 


102i  )100 
95  91 
89  84 
103  100 
103  99 


62   (  58 
61  56i 
56i  52 
48    (  44 
61    )  56 
58i  <  54 
89    S  83i 
lOli  98i 
_83i  {  80i 
44i 
Hi  10 
Hi  10 


92i  ?  90 
76   \  71 
117  <113 
100  96 
863  83 
981  96i 
971  )  94 
90i  }  87 
1033  101 
873  84 
99   >  95 
106   <  99 


Egyptian  Unified  Debt   

Do.    pref.  red.  3i%   

Do.    ins.  I890   

Do.   4i%  State  Domain  1878 

Finland  4-i%  Govt.  RIy.  loan   

"Greek  5%  loan  of  1881   

Do.   5%  loan  of  1864   

Do.   4%  Monopoly  loan  1887 
4%  Rentes  1889   


93 
102 
102 
102 

95 12 
101 
102 


96 
96 
96 
96 
96 
95 
9612 


97 
97 
97 
97 
97 
98 
97  »2 


50 

45 
101 

52 

44 

64 
104 
101^ 

79 

79 

79 

58 


50^2 

47 
103 

54 

46 

65 
106 
10212 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


Pirseus-Larissa  RIy.  6%  I890 

5%  Funding  loan  of  1893   

4%  Railways  loan  of  I902   

6%  National  loan  of  1907   

4%  bonds  


Guatemala  4%  External  Debt   

Honduras  IO%  RIy.  In.,  1867,  dep.  crts. 

Do.    I870  dep.  crts  

Hungarian  Gold  Rentes  4%   

Do.    3%  State  gold  loan  of  I89S   


46/- 
46/- 
47/2 
40/- 
46/- 
48/- 

4 

5 

"Nil 
Nil 
Nil 


Italian  irrigation  guar.  6%  

Do.  6% of  l'862  MaremmanaRy  

Japan  4%  sterling  loan   

Do.   4;,%  do  

Do.   4i%     do.      2nd  series   

Do.   4%      do.      of  I905   

Do.    5%      do.      of  I907   

Do.   4%      do.      of  I9IO   

LIborlan  External  bds.,  1871   (See  Note) 

Do.    6%  Customs  loan  of  I907  


-  60 


10012 

92 


102 
101 


59 

-  60 

57 12 

-  5812 

53 

-  54 

45 12 

-  4612 

57 12 

-  5812 

57 

-  58 

83 12 

-  8412 

9812 

-  9912  xd 

8012 

-  81  li 

4612 

"-  47I2 

10 

-  1012 

10 

-  IOI2 

90 

-  91 

71 

-  73 

113 

-  116 

96 

-  99 

83 

-   83 12 

9612 

-  97 

94 

-  94'?  xd 

87 

-   87  >2 

10234 

-  103>4 

84 

-  8412 

95 

-  97 

104 

-  106 

HiOTKS.— Buenos  Aires  (Prov.  0/).— Int.  at  rate  of  3%  for  6  years  from  1  Jan.  1907;  3iX  thereafter. 
Bds.  (1871).— iBi.  4i%  until  Apl.  12,  5%  thereafter. 


Liberian 


»  For  Obtaining  Latest  Informatlop  use  the  Information  Coupon. 


FOREIGN  STOCKS  &  BONOS -Contd. 
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Nominal 
amount 

in  £ 
Sterling. 


Nom- 
inal 
amt. 
of 

share 


Since  Dec 

1902. 
Hst.  Lst. 


Extreme  Quota- 
tions. 


Duriijg 
1912. 
Hst.  Lst. 


NAME. 


Last 
ann. 
Div. 
7. 


Quotation, 
July  20, 
1912. 


Yield 
X  P.a. 
on 
last 
ann. 
div. 


^79,700,500 
10,344,880 
$38,236,000 


Bds. 
Bds. 
Bds. 


5At% 
105^1 
100  < 


51 
102 
94 


47 


Mexican  Int.  5%  con.  silver  loan  1894. 

Do.    5%  Ex.  con.  g.  Ln.  1899   

Do.   4.%  g.  in.  of  '04.  Ex.  $4.86   


48 

100^2 

88 


50 
101 12 


248,700 
15,900 
1,055,340 
1,541,080 
3,151,140 
1,824,620 
2.200,000 


Bds. 
Bds. 
Bds. 
Bds. 
Bds. 
Bds. 
Bds. 


9y^l 

8U  < 
96  ( 

ios%\ 


97 
74 
87i 
80 
81 
96 
101  i 


Montenegro  5%  Govt,  loan  

Nicaragua  4%  RIy.  mort.  bonds  1886.... 

Do.   6%  sterling  loan  I909  

Norwegian  3%  Conversion  Loan  1886, 

Do.  do.  1888  , 

Do.  3^%  1894  

Do.  4%,  loan  of  1911   


92 

72 

8512 

76 

77 

92 

99I2 


74 
86 12 
78 
79 
94 

100^2 


1,362,730 
618,240 
667,850 
126.200 

1,250,000 
20,518,780 


Bds 
Bds. 
Bds. 
Bds. 
Bds. 
Bds. 


102  ' 
102  \ 

57  ; 
96  ; 


77 
80 
28 

92% 
56% 


Para  (State  of)  5%  gold  bonds  i90l 
Do.    5%  sterling  bonds  (1907)  

Paraguay  3%  1886   

Do.    3%  bds.  of  1886-96  

Persia  5%,  stg.  loan  of  1911   

Portuguese  External  3%  1st  series 


97 
96 

b2h 
52 12 
93 12 
64 


53I2 
53 12 
94 12 
65 


4,428,382 
1,987,900 
19,222,400 
7,214,340 
26,171,224 
46,375,339 
11,963,875 


Bds. 
Bds. 
Bds. 
Bds. 
Bds. 
Bds. 
Bds. 


138%^ 
86%' 

103% 
89%  < 

103 
103 


90 

57 

71 

60 

69% 

69% 

68 


126 
79 
95 
81 
95i 
95i 
94 


>12G 
74 
92 
74 
92i 
92i 
89 


Russian  5%  1822  £  sterling   

Do.    3%  1 859  

Do.   4%  (Nicolas  Rail.)  1867-9  

Do.   3%  Transcaucasian  R.  1882   

Do.  4%  Con.  Rail.  bds.  Ser.  I  of  1889. 

Do.  do.            Ser.  2  of  1889. 

Do.  do.            Ser.  3  of  1891. 


122 
74 
92 
74 
92'2 
92I2 
90 


126 
77 
94 
78 

93  J2 
93 12 
93 


.26500000001  Bds 
15,098,213 

2,697,440 
13,101,000 

5,955,000 


Bds. 
Bds. 
Bds. 
Bds. 


102 
100%) 
102 
106%  ( 
102\i-) 


66 
60 
65 
76% 


93 
89 
94 

105i 
1021 


)  87 
82 
90 

1031 

( m 


Do. 
Do. 
Do. 
Do. 
Do. 


4%  Rentes  1894  

3^%  bonds  

4%  Loan  (Dvinsk-Vitebsk  RIy.) 

5%  Loan  of  I906  

4i%  Loan  of  I909  


87 
82 
91 

10434 
9934 


-  91 

-  85 

-  93 

-  105U 
-100i4xd 


885,500 
198,800 
461,300 
231,900 


Bds. 
Bds. 
Bds. 
Bds. 


5,894,9701  Bds. 


101  < 
105%  \ 
103  i 
lOU  < 

m  1 


73% 

98 

87% 

92 

9U\% 


104 
103 
103 
103 


)  94 
<101 

aoo 
99 
hooi 


Salvador(Rep.  of)  6%  sterling  bonds  . 

San  Luis  Potosi  6%  sterling,  1889   

San  Paulo  (Brazil)  (P.  of)  5%  stg.  1888. 

Do.   (State  of)  5%  bonds  1899   

Do.      do.       5%  Treas.  bds.  of  1908  . 


y8^2 
101 
100 

99 

IOOI2 


9912 
103 
102 
101 
101 12 


889,640 
957,600 
987,760 
1,125,000 


Bds. 
Bds. 
Bds. 
Bds. 


102  }  99 
83 
99 
99 


Sao  Paulo  (State  of)  5%  bonds  1904. 

Servian  4%,  unified  bonds   , 

Siamese  4^%  sterling  loan  

Do.  do.  of  1907  


100 12 


83 

-  87xd 

100 

-  101 

100 

-  101 

91 12 

-  92^2 

93 

-  95 

77 

-  80 

81 

-  83 

88 

-  90 

90 

-  92 

98 

-  100 

88 

-  90 

88 

-  93xd 

88 12 

-  89^2 

74 12 

-  75i2xd 

78 

-  79 

41,124,928 
4,200,000 
1,333,535 
962,676 
2,000,000 
3,000,000 


Bds. 
Bds 
Bds 
Bds. 
Bds. 
Bds. 


94i 

96 

82 

85 

91 

944 


I  9U 
92 
77 
81 
88 
90 


Spanish  4%  sealed  bonds  

Swedish  3^%  Loan  of  I880  

Do.    3%  Loan  of  1888   

Do.   3%  Conversion  Loan  of  1894  

Do.   State  Loan  I900  (3^%).   {See  Note). 

Do.   Govt.  Loan  of  I908.   (See  Note)  .... 


5,498,920 
7,300,080 
7,458,000 
36,038,340 
1,094,280 
6,326,440 


Bds. 
Bds. 
Bds. 
Bds. 
Bds. 
Bds. 


106  ) 
103  i 
100 
97t^\ 
90%\ 


^7 

88 

79% 

7k% 

73 

73% 


)  97 


74i 
78 


Do. 
Do. 
Do. 
Do. 


Turkish  4%  Ln.  1891  (sec.  on  Egypt  Tri.) 
Do.    3i%  Egypt.  Tribute  bds.  1894  . 

4%  Loan  of  1902   

4%  Unified  

4%  Loan  of  1908  

4%  Loan  of  I909   


17,516,120 
1,110,320 
6,575,409 
4,493,200 


Bds. 
Bds. 
Bds. 
Bds. 


78 
lOli 
101 

6U 


731 
99i 
99 
57i 


Uruguay  3^%  bonds   

Do.    5%  1896  

Do.  5%  conv.  gold  loan  of  1905. 
Venezuela  3%  Dip.  Debt   


7534 
99 12 
99 
5812 


7614 
IOOI2 
100 

59 


FOREIGN  STOCKS  WITH  COUPONS   PAYABLE  ABROAD. 


r.1,494,209,680 
r.l,754,9B5,965 
Fl.  490, 850, 200 
3,684,777 
Fl.591,676,400 
Fl.327,028,300 
887,534,497 


Bds. 
Bds. 
Bds. 
Bds. 
Bds. 
Stk. 
Bds. 


103  (  86 
102%\  87 
m  931 
100  7h 
81%)  65 
07%\  79 
10G%\  90 


Austrian  4%conv.Kr.Rentes  (SeeNote) 

Do.         4%  do  

Do.   Gold  Rentes  1876  

Danish  3%  Gold  Loan  of  1894   

Dutch  2^%  Certs,  of  1814.   (See  Note) 
Do.   3%  Certs,  of  inscrif>n.{See Note) 

French  3%  Rentes  (See  Note)  


75/2 

4 
74/8 

38/11 
3 

55/10 


86 

-  89 

87 

-  90 

95 

-  97 

74 

-  78 

65 

-  68 

79 

-  82 

90 

-  93 

7812 

-  79I2 

78 

-  80 

87 

-  90 

94 12 

-  9612 

87 

-  90 

7812 

-  8OI2 

78 

-  80 

89 

-  91 

114 

-  117xd 

85 

-  90 

M.1,094,500, 
M.689,000, 
Cr.  1,087, 470, 
,ire3,900,468 


Bds 
Bds. 
Bds. 
Bds. 


92  78 
101%)  87 
106  92 


82 
82 
92 
99i 


78i 
78 
87 
92 


German  Imp.  3%  Loan  

Do.  do  

Hungarian  4%  Rentes  [Note) 

Italian Rentes3|%,  till  •I2,then3i%  (See 


55/3 
3 
4 

69/10 


M.3,585,706. 

M.1,241,994, 
M.241,356, 

Fes.  500, 000, 
S62,315, 
816,666, 


Bds. 
Bds. 
Bds. 
Bds. 
Bds. 
Bds. 


101%  (  87 
92% )  78% 
9^  >  78 
103%  (  89 
139  )112 
100  85 


87 
78i 
78 
89 


120  114 

91   \  85 


Prussian  3^%  Consols  I880  

Do.   3%  State  Loan   

Do.   do.   Coups.  Jan.  July  

Swiss  Fed.  Railway  3h%  bds  

United  States  4%  in  or  after  1925  . 
Virginia  Fund  Debt  3%  cpn.  bonds. 


3i 
55/3 

3i 

4 

3 


Notes.— ^usinan  Div,  of  1st  Jan.  '12.  val.  at  £1 17s.  8id.  (nett)  per  £100  stock.  Dutch  Coupons 
payable  in  Amsterdam.  Div.  of  1st  Jan.  '12  val.  at  19s.  5id.  (nett)  per  £100  stock.  Dutch  S/!— Coupons 
payable  in  Amsterdam.  French  Rentes— my.  of  1st  Apl.  '12,  val.  at  13s.  lUd.  (nett)  per°£100  stock 
Italian  Rentes.— Div.  of  1st  July  '12,  val.  at  £1  12s.  7|d.  (nett)  per  £100  stock.  Swedish  1900  —IV  iDrior 
to  15  Aug.  '10.   Swedish  1908.— r/,  to  June  '18,  afterwards  3i%.  '        *'  " 

■MMMMiM  •  For  Obtainliig  Latest  Information  use  the  Information  Coupon.  — 
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BRITISH  RLYS--ORD.  SHARES  &  STOCKS. 


Nom.  Nom- 
amt.  inal 
1000 's  amt. 
om-  of 
tted.  share 


£  I  £ 
856  Stk. 

1,145  Stk. 

1,145  Stk. 
422  Stk. 


4,4791  Stk. 
13.987  Stk. 
13,987  Stk. 

2,508  Stk. 
2761  Stk. 


7381  Stk. 

683  Stk. 

500  Stk, 

1,823  Stk. 

588  Stk. 

588  Stk. 


750 
5,318 
5.340 
15,363 


1,064 
1,166 
397 
11,201 
7,467 
964 
964 


4,044 
780 
5,326 
36.098 
2,564 
3,300 
140 


10 
Stk. 
Stk. 
Stk. 


Extreme  Quota- 
tions. 


^ince  Dec 

19  2. 
Hst.  Lst. 


213  \m 

107  79 

m%\iio 


m%(  76 

SS^i  57% 

1  }  % 


During 

1912. 
Hst.  J.St. 


NAME. 


82§  ^  76 
62   I  57i 

m  191 
11  1 

i  i 


Barry  ord  

Do.  pref.  conv.  ord  

Do.  def.  conv.  ord  

Belfast  and  County  Down  ord. 


80%)  t5% 
76    \  48% 

m  \  S5 

82   )  50 


^0%)  6% 

73%  38 
69%)  55 
uy  ^7% 
10%i  2 


9.9%  {  55% 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk.  161%)  m 


Caledonian  ord  

Do.   3%  pref.  conv.  ord  

Do.  def.  conv.  ord  •  ••• 

Do.  def.  ord.  No.  I  (aft.  7%  on  ord.l 

Do.  def.  ord.  No.  2  (aft.  9%  on  ord.) 
Cambrian  ord.  No.  I  

Do.  Coast  cons,  ord  

Cardiff  A%  pref.  ord.  of  1896   

Central  London  ord  

Do.   4%  pref.  ord.   

Do.  def.  ord  


City  and  South  London  cons.  ord.  . 

Cieator  and  Workington  ord  

Cockrm'h,  Kswk.  &  Pnrith  cons.  ord. 
Cork,  Bandon.and  South  Coast  ord. 


Dublin  and  South  Eastern  con.  ord. 

East  London  cons,  ord  

Furness  cons,  ord  

Glasgow  and  S.  W.  2i%  pref.  ord. 

Do.  def.  ord  

Do.  def  


Glasgow  District  Subway 
Great  Central  6%  pref.  ord. 

Do.  def.  ord  

Great  Eastern  ord. 


Gt.  N'th  of  Scotland  3%  pf.  conv.  ord. 

Do.  def.  conv.  ord  

Do.  def.  No.  2   "  

Great  Northern  4%  pref.  conv.  ord. 

Do.  def.  conv.  ord  

Do.  cons.  "A."   

Do.  6%  cons.  "B." 


7.194 
7,225 
7,225 
2,787 
3,705 
3.705 
_393 
11,259 
2,112 
775 
1.412 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Crt. 


l70%\10bJit 

/09%  80 

tU6  )113% 
5r.%\  33 
71,%]  33 
7%)  6% 
97%  I  73 
59%  i  37 
11%)  3% 

in%\  8U% 
6    <  % 

171  }m% 


Great  Northern  (Ireland)  

Gt.  Northern  &  City  4%  pf.  ord.  "  A  " 

Gt.  Sth.  and  Western  (Ireland)   

Great  Western  cons,  ord  

Highland  cons,  ord  

Hull  and  Barnsley  cons,  ord  

Isle  of  Man  ord.   (See  Note)   


Isle  of  Wight  4%  pf.  conv.  ord  

Do.    def.  conv.  ord  

Lanarkshire  and  Ayrshire  ord  

Lanes,  and  Yorks.  cons,  ord  

Liverpool  Overhead  ord  

Lond.  and  Northwestern  cons,  ord. 


5,732 
2,641 
3.235 
39,079 
3^^.923 
2,370 
25fi 
9,578 
12  001 
7b 
75 
31,773 
2,0,34 


Stk. 
Stk. 
Stk. 
Stk. 


3,5H5 
360 
630 
421 


U^l  9H 

155  \102% 
163^1109 
16V,)  1 


10$    (  31% 
79%)  C2 
51%)  7V, 
73%\  59% 
7U%  )  53Jk 


103% 
30 

152% 
t6H 


III    I  7'.) 
97 %<  3H 
18%)  3% 
I/,    (  h% 


Lond.  and  South  Western  cons.  ord. 

Do.   4%  pref.  conv.  ord  

Do.   def.  conv.  ord.   •••• 

Lond.,  Brighton  and  Sth.  Coast  ord. 

Do.   6%  pref.  ord  

Do.   def.  ord  

Do.   Cert,  of  Cont.  Rts  


Lond.  Chath'm  and  Doverarbn.  ord. 
Lond.  Tilbury  &  South'nd  cons.  ord. 
Maryport  and  Carlisle  cons.  ord.  . 
Mersey  cons.  ord.  


Metropolitan  cons,  ord  

Do.    Surplus  Lands   

Metropolitan  District  ord.  .. 
Midland  2i%  pf.  conv.  ord  

Do.    def.  conv.  ord.   

M  i d land  <r. W.  ( rrcland )  cons. 
Neath  and  Brecon  ord.  stock 
North  British  3%  pref.  ord  

Do.      do.   def.  ord.   


18i 


North  Cornwall  4%  pref.  ord. 

Do.   def.  ord.   

North  Eastern  consols   

North  London  con^s.  ord  

Staffs,  cons. 


North  Staffs,  cons,  ord  ••• 

Plymouth,  D'port  &  S.  W.  June  ord. 
Port  Talbot  Railway  and  Docks  ... 
Rhondda  and  Swansea  Bay  ord  


Notes,— /«fe  o/ Jfan,— Div.  la  free  of  tax. 


Last 
ana. 
Div. 
%. 


Nil 


Nil 
Nil 

4 

3 

4 

2 


Quotation. 
July  20. 
1912. 


Yieldl 
7.P-a. 

on 
last 
anu. 
dir. 


6 

143  - 

148 

4 

79  - 

82 

2 

65  - 

68 

6i 

117 

3i 

76  - 

77 

3 

57 12  - 

58 

i 

19^  - 

20 

Nil 

1 

2^2 
2l2 

80 
74 
81 
73 


11    3412  - 


76^ 


35 12 
61 
39 


1 

Nil 
11 
2i 
21 

Nil 


i 

Nil 
Nil 

3i 


13^2 

1\    -  ^ 

43      -  45 

57      -  59 

42      -  43 
9 


34 

2734    -  28I4 
14      -  I4I4 
64^    -  65U 
56      -  58 
18 


87 
5OI4 
48 
131 


2^8 

-  88 

-  5OI2 

-  4812 

-  134 


IO8I4 
1?4    -  2 

100^2 

II5I2  -  116 

37  -  40 

57  -  57 12 

7I16  -  7316 


90      -  91 

3'h6  -  31316 

131 12    -  132 
125 

87 12 

3914 
107 
123 

9334 
9I2 


1773 
146 
109 
4 


-  127 

-  88I2 

-  39?4 

-  109 

-  125 

-  94I4 

-  10 12 

-  1818 

-  148 

-  113 


53 
67 
3814 
6012 
67 12 


53 12 


38^ 
61 


42 
61 12 
27^ 
81 
35 

I2OI4 
99_ 
85 
50 
I7I2 
11  Is 


54 


44 

62 

28  _ 

83 

38 

12034 
102 

87 

53 

18 

12 


♦  For  Obtaining  Latest  Information  use  the  Information  Coupon. 


BRITISH  RLYS.-ORD.  SHARES  &  STOCKS.-Contd.  13 


Nora, 

amt 

lUUU  s 

tted. 

Nom- 
inal 

Extreme  Quota- 
tions. 

Last 
ann. 
Div. 
% 

Quotation, 

Yield 
^  p.a 

amt, 
share 

Since  Dec 

1902. 
Hst.  Lst. 

During 

1912. 
Hst.  Lst. 

NAME. 

July  20, 
1912. 

last 
ann. 
div. 

£ 

£ 

439 

Stk, 

lies 

180 

163 

Rhymney  cons,  ord  

9 

163      -  168 
85      -  87 
82      -  87 
4^2    -  5 

5i 
4i 
5f 

361 

Stk, 

107 

85 

94 

85 

Do.   4.%  pref.  ord  

4 

361 

Stk. 

116 

97 

82 

Do.   def.  ord  

5 

200 

10 

5i 

4i 

Sheffield  District  ord  

1 

2 

1,743 

Stk. 

lUO 

55 

96 

85 

South  Eastern  ord  

4 

85      -  87 
115      -  117 
58^4    -  59 
3-5 

41 
5^ 
31 
Nil 
4| 

4,153 

Stk. 

1353k 

8U 

123A  , 

115 

Do.    6%  pref.  ord  

6 

4,153 

Stk. 

70% 

t7 

50ji 

Do.   def.  ord.   

2 

288 

Stk. 

12^ 

3 

S'thport  &  Cheshire  Lines  Ex.  ord.   

Nil 

586 

Stk. 

53 

38 

48  I 

38 

Stratford-on-Avon  &  iVIid.  J  

2 

38      -  41 

5,192 

Stk. 

83^ 

67 

75i 

71 

Taff  Vale  ord  

4 

71      -  72 
91      -  94 

iU     -  138 

534    -  6 

5i% 
N\t 

533 

Stk. 

110 

87 

95  < 

91 

Vale  of  Glamorgan  ord.   

4Tfe 

Nil 

155 

20 

1% 

1 

11  < 

West  Lancashire  ord  

180 

10 

7 

5% 

6i  i 

51 

Wrexham  &  Ellesmere  ord  

3i 

5m 

BRITISH   RAILWAYS-LEASED  AT   FIXED  RENTALS. 


25 
Stk. 
Stk. 
Stk. 


130 
lUk^i 

180  ' 


'101 
113 
IU9 


35,%5  34^ 
107  101 
117  113 
156  U51 


Arbroath  and  Forfar  5^% 

Birkenhead  cons.   

Do.   4.^%  pref  

East  Lincolnshire  cons. 


34 12 

-  103xd 

-  115xd 

-  154 


Stk. 
Stk. 
Stk. 
10 


150 
180  ' 
166^\ 
5h 


119% 
101 

m 


Edinburgh  and  Bathgate  6%   

Forth  &  Clyde  June.  cons.  ord.  stk 

Hammersmith  &  City  cons,  ord  

L'pool,  S'p't&  Pr'st'n  Jc.  ord  


5 
7 

5. 
38/dX 


132 
4I2 


II9I2 
102 

-  135xd 

-  5 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


lU03k\ 
lUO%i 


117  )112 

117  112 

73  70 

126  123 

99  i  94 


cons. 


London  Sc.  Biackwali 

Do.   4-i%  pref  

London  &  Greenwich  cons.  ord. 

Do.    5;^  cons,  pref  

Mid  Kent  cap.  stock   


-  114 

-  115 

-  72xd 

-  125 

-  98 


Stk 
Stk, 
Stk, 
Stk. 


106^1 
127 
107  %\ 
187%) 


8*< 
103 

85 
150 


92  \  88 

108  104 

89  85 

156  <150 


North  Cornwall  3^%  stock   

Nott.  &  Grantham  R.  &  C.  cons.  ... 

Portpatrick  &  Wigtown  guar  

Shrewsb'ry  &  Heref.  6^  rnt  chge. 


104 
85 
150 


-  90 

-  106 

-  87 

-  153xd 


Stk, 
Stk. 
Stk. 
20 


Stk. 
Stk. 
Stk, 
Stk. 


90% 

275  ; 

135% 


68 
218 
112 
9 


70  >  68 
226  (220 
116  112 

mi  9i 


Solway  Junct.  (Cal.  gr.)  3%  ann, 
Victoria  &  Pimlico  cons.  ord. 

Do.   4.i%  pref  

West  London  Ord.  (Class  C.)  .... 


70 


112 
9I4 


114 
lOU 


BRITISH   RAILWAYS-DEBENTURE  STOCKS. 


98   (  94 
77  74 
lOOi    98  i 
74  73 


Aiex'nd'a(N.&S.W)  Dks.  &  R.  4%  p.  ds. 

Barry  cons.  3%  debs  

Belfast  &  County  Down  4%  debs. 
Do.   3%  debs  


9812 
73 


76 


Stk, 
Stk. 
Stk. 


108%  (  92 
107  <  79 
13  U  'llOS 
125   }  97% 


98  (  95 

90  S  86 

107  hn3 

100  <  98 


Brecon  &  Merthyr  Tyd.  4%"A"db. 

Do.   4%"  B  "  debs.   

Caledonian  4%  debs  

Callander  &  Oban  4%  debs  


95 
86 
103 


-  97 

-  88 

-  105 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


115  92 
109%\  80 
106  i  63 
92%)  35 
90%\  73 
120%)  94 


Cambrian  4%  "A"  debs.  ... 

Do.   4%  "B"  debs  

Do.   4%  "C"  debs  

Do.   4%  «D"  debs  

Cardiff  3%  debs  

Cathcart  District  4%  debs. 


94 


Stk. 
Stk. 
Stk. 
Stk 


120  >  99 

120  (  98 

100  S  79 

lli  }  98 


Central  London  4%  debs  

City  &  South  London  4%  perp.  debs 
Cleator  &  Workington  Jnct.  3^%  dbs. 
Cork,  Bandon  &  South  Coast  debs. 


ICQ      -  102 
99      -  101 
80      -  82 
100 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


108%  (101 
102    S  79% 
102    )  88 
96  82 
100    i  7h% 


84i  )  74i 


Cork  &  Macroom  4%  debs  

Dublin  (City  of)  Junction  4%  debs. 
Dublin  &  Kingstown  3^%  debs.  .... 

Dublin  &  South  Eastern  "A"   

Do.    4%  (1894)  debs.  "B"   


101 


3i 

4 

4 


)l2     -  90^2 


92I4 

82 

74I2 

93 

-  95 

45 

-  48 

24 

-  27 

17 

-  20 

82 
59 

-  84 

-  61 

100 

-  102 

72 

-  74 

104 

-  106 

Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


Ill  91 

61  15 

39  I  U 

26  2 

100  )  81 

71%  (  58 

127  )100 

95  \  72 

133  (,m 


104  100 
77  72 
108  (104 


E.  London  2nd  chge.  4%  debs.  cl.  "A" 

Do.      do.    do     class  "B"   

Do.   3rd  charge  4%  debs  

Do.   4th  charge  4%  debs  

Do.    E.L.R.  (3i%)  1st  debs  

Do.   (Whitechapel  Ext.)  debs. 

Forth  Bridge  4%  debs  

Furness  3%  debs  

Glasgow  &  S.-Western  4%  debs  


4 

i 

Nil 
Nil 
3i 
2i 


INOTES.— Tr?tsiee  Stocks.— Al\  above  leased,  and  Debs,  are,  prima  facie,  trustee  stocks,  except  Forth  &  Clvde 
1  June,  London  &  Biackwali  London  &  Greenwich,  Mid-Kent.  Portpatrick  &  Wigtown,  Alexandra  Docks, 
Brecon  &  Merthyr  Tydfil,  Callander  &  Oban,  Cathcart  Dist..  Dublin  (C.  of)  June,  Dublin  &.  S.  Eastern 
and  East  London  (except  E.  L.  R.  debs.)  Scottish  Truxtee  Stocks.  — k\\  dchs.  except  Belfast  ct  County 
Down.  Cambrian  4%  "D."Cork,  Bandon  &  South  Coast.  Cork  &  Macroom,  Dublin  (C.  ofUnnc,  Dublin 
&  Kingstown,  Dublin  &  South  Eastern,  East  London  2nd  cliartre  "  B."3rd  rhar?e.  and  4th  chnrs-e. 


*  For  Obtaining  Latest  Information  use  the  Information  Coupon 


X4        BRITISH  RAILWAYS-DEBENTURE  QTQCKS-Contd. 


Nom. 

amt. 
1000' s 

om- 
itted. 


£ 

300 
11,367 
9,753 


Nom- 
inal 
amt. 
of 

share 


£ 
Stk. 
Stk. 
Stk. 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


151^  \m 
139  {no 
10U%)  S5 


During 

1912. 
Hst.  Lst. 


NAME. 


Last 
ann. 
Div. 
% 


Great  Central  5%  debs. 

Do.  4.i%debs  

Do.   3^%  2nd  debs  


18,073 
1,509 

15,235 
2,296 
3.974 


14,871 
1,009 
4,629 
2,965 
1,540 


1,578 
390 
250 
1,579 
2,000 


201 
120 

70 
125 

75 
100 

50 


19,888 
190 
814 
131 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


SLk. 
Stk. 
Stk. 
Stk. 
Stk. 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


Stk. 
Stk. 
Stk. 
Stk. 


130  (100 

m%)ioo 

101  I  15% 
132  (101 

m  )i02 


ISO  m 
m%\i09 
150  \m 


106  aco 

104  )100 
81    (  75i 
106  UOl 
104J  ;102 


;102 
ao9 


109 
114 

124i  ^114 


134 

68i 


(127 
64i 


105 
109 

88i 

81 
103 


)101 
105 
)  86i 
)  74 
99 


Great  Eastern  4%  debs.  •   

Great  North  of  Scotland  4%  debs.... 

Great  Northern  3% debs.   

Gt.  Northern  of  Ireland  4^  cons  

Gt.  Sthn  &  Westrn  of  Ireland  4%  dbs 


Gt.  Western  4^  debs. 

Do.   4i%  debs  

Do.  4^%  debs  

Do.   5%  debs  

Do.   2A%  debs  


Highland  \%  debs  

Do.         4i^  debs  

Do.         3i%  2nd.  debs  

Hull  &  Barnsley  1st  debs.  3%  1889 

Do.    2nd  debs.  3-4%   


'M    \  70 
95^1  90 
SS   (  59 
118   i  99% 
119%  (  97% 

m  97 


101  ( 
lOS  ' 
135  I 


75% 
82 
lOU 


39,022 
986 

13,953 
1,306 
5,870 


5.524 
970 
371 
851 
707 
450 

1,250 


3,941 
1,236 
117 
100 
360 
282 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


i  77% 

76 

76 
ilOl 
)11S 


iOl  )  97 
73  >  70 
94  {  90 
79  68 

lOU  99i 
99i  )  97i 

100   )  97 


deb. 


Isle  of  Wight  45b  debs  

Isle  of  Wight  Central  3%  "A" 

Do.         "B"  deb,   

Do.   4%  "C'debs.  {See  Note.)   

Lanarkshire  &  Ayrshire  "A"  debs. 

Do.   "  B  "  debs  

Do.  "C'debs.  


Lanes.  &  Yorks.  3%  debs  

Liverpool  Overhead  1%  debs  

London  &  Blackw'll  4i%  perp.  debs. 
London  &  Greenwich  4^  perp.  deb. 


83i  {  77* 
82  76 
82  76 
06  llOl 

19  ai3 


London  &  N.W.  3%  perp.  debs  

London  &  S.W.  3%  deb.  "A"   

Do.    3%  cons,  debs  ••  

London,  B'ton,  &  S.  C.  4-%  perp.  dbS.. 

Do.    4i%  perp.  debs. 


London,  C'ham,&  D.,         arbn.  dbS. 

Do.  4i%"B"debs  

Do.  4%  debs  

Do.  4%   debs.  1883  

Do.  3%   debs.  1890  

Do.  3%  debs.  1899  

Do.  3\%  debs.   


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


103%  (  73% 
13U  }102 
70  \  IH 
CO  10 
S3%\  7 
27    )  9 


3,601 
1,249 
1,212 
727 
897 
__700 
41,304 
417 
477 
191 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 

Stk. 
Stk. 
Stk. 
Stk. 


99 
107 
79 
60 
33i 
24 


107 
10  h 
160 

tor, 

105% 

m_ 

^  'H  5  ' 


57%, 
SU%' 


IS 

}102% 
(  63 

bS 

96% 


94 
:iG2 
68 
45 
29i 
22 


London  Electric  4%  dobs  

London,  Tilbury  &  Southend  4%  p.d. 
Mersey  4%  perp.  debs.  1866   

Do.       3%  perp.  debs.  1871   

Do.       3%  perp.  debs  

Do.       3%  "  B  "  debs  


92 

91 
146 

98   \  94 

98  94 
102   )  98 


(  86 
85 

;i4i 


1,376 
769 
201 

40 
137 

70 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


130 
170 
159 
222 

16,117 
62 

24,093 
981 
2,846 
221 
461 
272 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk^ 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


197% 
103 
107% 
88 
h 


108 
lOh 

93 

83 

99 

95%) 
102  { 
IU6 
100  i 
tl8  < 
110  \ 
115  , 


90 

8U 

79 

Ul% 

76% 

88 


68J 


lOlS  \  97i 
106}  103 


1073 
94 

7i 


94 

89 

83 

79 

80i 

92 


90 
85 
79 
76 
763 


Metropolitan  3i%  debs  

Do.    31.%  "A"  dobs  — 

Metropolitan  District  6%  perp.  dbS. 

Do.   4%  perp.  debs  

Do.   4%  perp.  dobs.  1903-6   

Do.    4%  prior  lien  debs.   


Midland  2A%  dobs  •••  

Midland  &  S.W.  Junct.  3%  "A"dob8. 

Do.   3%  "  B"  debs  

Do.    3%  "C"  dobs  


Midland  G.W.  (Ireland)  4%  dobs  

Do.   4i%  dobs  

Do.   4i%  debs  

Mold  &  Denbigh  June.  S%  "A"  debs. 

Do.   5%  "B"  debs  

Do.    5%  "  C  "  debs.  


Neath  &  Brecon  4%  1st  debs. 

Do.   4%  "A  I  "  dobs  

Do.   4%  "A  2"  dobs  

Do.   4%  "B"  dobs  

North  British  3%  debs  

North  Cornwall  3^%  debs  


76 
113 
76 
96 
95% 
99% 


81  i 
118 
81 

101    (  96 

103  99 

104  (100 


(  76 
113 

{  76 


North  Eastern  3%  dobs  

North  London  4i%  dobs  

North  Staffs.  3%  cons,  debs  

Plym'th,  D'portA  S.W.Jn.4%  por.dbs 

Port  Talbot  RIy.  &  Dks.  4%  dobs  

Rhondda  &  Swansea  Bay  4%  debs.  .. 


Quotation, 
July  20, 
1912. 


Yield 

%P-a- 
on 
last 
ann. 
div. 


-  124 

-  112 

-  87 


100 
101 

7512 

101 


-  102 

-  103 

-  7612  xd 

-  104 
102xd 


4rk 

4 

4 


3h| 

31 

3M 

2fl 


102 
109 
114 
127 
64^4 


-  104 

-  Ill 

-  116 

-  129 

-  65I4 


-  103 

-  107 
8634 

-  76 

-  101 


-  72 

-  92 

-  73 
9912 
97 12 
97 


75 12 
99 
104 
98 


77 12  - 

76  - 

76  - 

101  -  103 

113  -  115 


-  76  »2 

-  100 

-  106 

-  100 
7812 
77 
77 


3^ 

w 

ill 


4 

ill 

4r'5 
4,^, 


109 
108 
96 
96 
72 
72 


-  lllxd 

-  110 


-  74 

-  74 

-  84 


4 
4 

4 

3 
33/2 
Nil 

3i 

3i 

6 

4 

4 

4 


94 

102 

74 

45 

291; 

22 

86 

85 
141 

94 

94 


104 

79 

50 

32 12 
_24_ 

88xd 

87 
143 

96 

96 
100 


4 
4 

_4 

3fg 
3J 
H 
35 

3!-^ 


4t!5 
4,^8 

4,1s 

4Tfe 

4t% 


-  66 

-  29 

-  17 


9712 
103 
10734 
99      -  104 
46  >2    -  48^2 
7^2    -  8»2 


90 

-  92 

85 

-  87 

79 

-  81 

75 

-  77 

7634 

-  7734 

89 

-  91 

76 

-  77 

113 

-  115xd 

78 

-  77 

97 

-  99 

99 

-  101 

too 

-  102 

4t% 
35 

6 

Nil_ 
4 
4 

4,% 

It 

4 


4t% 
Nil 


H 
4i 
4t^ 

4ji 

Nil 

4H 
4fi 

4|?,- 
5,^ 

U 
i\i 
35 

4,k 
318 


Ul  above  except  d.  Cent.,  HiRhlimd  347,,  I-     ^  Cont,  L'pool.  Overhead  L.  C.  &  1)., 
^  Met.  Diflt.,  Mid.  .t  H.W.  June,..  Mold  &  DenhiRli,  Neat  1.  *  "'f^'OV.  ""^  ^i^^V  V  w 
-All  above  except  G.N.  (Ire,),  (i.  S.  <t  W.  (Ire.),  I.  of  W.  Cent..  Mersey.  Mid.  G.  \N. 


NOTKH.  -  TruHtee  Stnckn.  ~  Al 
j.ondon  Elcc,  McrHcy, 

,Sco«<x/i  .SW'/fx.-- All  above  except  <  1  „vvnnr« 

(ire.).  Mold  cfeDefibiKb,  and  Neath  &  IJrocon.    /.  of  W.  r/mi. -IntorcKi  1  yoai  in  auoais. 

■  •  For  ObtaiRiiig  Latest  Information  use  the  Information  Coupon. 


BRITISH   RAILWAYS-DEBENTURE  STOCKS-Contd.  15 


Nom. 

amt. 
lOOO's 

om- 
itted. 

Nom- 
inal 
amt. 
of 

share 

Extrem 
tic 

Since  Dec 

1902. 
Hst.  Lst. 

e  Quota- 
)ns. 

During 
1912. 
Hst.  Lst. 

NAME. 

Last 
ann, 
Div. 

% 

Quotation, 
July  20, 
1912. 

Yield 
%P-a. 

on 
last 
ann. 

div. 

£ 

422 
94 
100 

£ 

Stk. 
Stk. 
Stk. 

m 

9U 

99 
>  89 
76% 

104 

93 
85i 

99 

89 

I  85i 

Sligo,  Leitrim  &  N.C.  '«  A  "  3i%  debs  

4 
4 

3i 

99      -  101 
89     -  91xd 
85 12 

3f| 
41 

1,456 
4,342 

681 
2,011 

200 
1,526 

Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 

127  i 
157 
107  %\ 

95 

89 

95  i 

99 

m 

87 
75 
67^ 
75 

105 
130 

91 

78 

73i 

79 

99 
124 
87 
75 
70 
75 

South  Eastern  4%  perp.  debs  

S'thport  &  Ches.  Lines  Ext.  gr.  dbs  

Taff  Vale  3%  debs  

4 
5 

71 
05 

3 
3 
3 

99      -  101 
124      -  126 

75      -  77 
70      -  72 
75      -  77 

3f| 
311 

31 

188 

1 97 

359 
134 
58 

Stk. 
Stk 
Stk! 
Stk. 
Stk. 

m  ( 
91%\ 
118  < 

100  \ 

99 
73 
99 
6h 
8G 

103 
77 

103 
67i 
95 

99 
73 
99 
64 
88 

Tottenham  &  Forest  Gate  4%  debs  

Vale  of  Glamorgan  3%  debSa 

Wlrral  3%  debs  

4 
3 
4 
3 
4 

99      -  101 
73      -  75xd 
99      -  101 
64      -  66 
88      -  93 

311 
4 

311 
'^t\ 
4t% 

BRITISH  RAILWAYS-GUARANTEED. 


2,131 

Stk. 

1S2  )103 

105  (103 

4 

103 

105 

3,6^37 

Stk. 

131 

102 

106 

102 

4 

102 

104 

3| 

2,751 

Stk. 

m%Uoo 

102  100 

4 

101 

3t| 

48 

Stk. 

1L6  )m 

130  </ 

130 

5i 

130 

4i 

38 

Stk. 

106  i 

95-% 

S9i  \ 

99i 

4 

99I2 

4 

225 

Stk. 

102  I 

78% 

82i 

80 

Dublin  (City  of)  Junction  4%   

4 

80 

5 

1,087 

Stk. 

lOU  { 

90 

95 

90 

3i 

90 

92 

i\i 

2,325 

Stk. 

m  > 

99 

104 

99 

4 

99 

101 

3fl 

779 

Stk. 

118 

95 

102 

95 

4 

95 

97 

H 

935 

Stk. 

m 

102 

105 

102 

4 

102 

104 

3i 

1,325 

Stk. 

m%}ioi 

105 

101 

4 

103 

105 

1,066 

Stk. 

m  )ios 

112  . 

108 

H 

108 

110 

4rk 

367 

Stk. 

9h 

77 

81 

77 

Do.   3i%  pref  

3i 

77 

80 

4t3 

872 

Stk. 

17%%)lh3 

149 

143 

6 

143 

146 

''g 

628 

Stk. 

1U1%\119 

123 

119 

Do.   5%  guar,  stock   

5 

119 

120 

4t% 

490 

Stk. 

IU1%\119 

123  (119 

5 

119 

121 

H 

1,797 

Stk. 

m  )101 

106  ilOl 

4| 

101 

103 

A  J 

2,000 

Stk. 

m%,)  90 

95 

90 

3i 

90 

92 

M 

478 

Stk. 

100 

104 

100 

Gt.  Eastern  cons.  4%  rent  charge  

4 

100 

102 

650 

Stk. 

15h^ 

126 

130 

126 

5 

126 

128 

\% 

4,967 

Stk. 

127 

100 

105 

100 

4 

100 

102 

<3rl 

364 

Stk. 

97 

101 

97 

4 

97 

99 

4t^6 

1,230 

Stk. 

100% 

102 

101 

Do.  4%  lien   

4 

102 

3,436 

Stk. 

ISO 

Wl 

107  aoi 

4 

101 

103 

A 

575 

Stk. 

11,9 

154  U49 

loU 

152 

869 

Stk. 

m% 

100 

103  ilOO 

4 

lOOxd 

4 

2,776 

Stk. 

m 

101 

103i  )101 

Gt.  S.  &  W.  of  Ireland  4%  guar  

4 

101 

3f| 

7,611 

Stk. 

125 

132  a25 

5 

125 

127xd 

3fi 

17,945 

Stk. 

m 

m 

134  )126 

5 

12s 

128 

311 

2,500 
809 

Stk. 

103 

yO 

95 

i)0 

Gt.  W.  &  G.  C.  Jt.  Com.  3i%  guar  

3i 

90 

92 

m 

Stk. 

iuo% 

113 

117 

113 

G.W.,  Brist.,  Ex.  &  S.  Dev.  4^%rnt.  ch  

^ 

113 

115 

3l§ 

300 

10 

12 

9% 

12 

Hi 

4 

11 14 

11^4 

31 

1,500 

10 

10% 

9% 

lOi 

9i 

4 

912 

10 

4 

288 

Stk. 

187  < 

151 

155  < 

151 

6 

152 

155 

31 

2,596 

Stk. 

131  < 

101 

107  } 

101 

4 

101 

103 

31 

100 

Stk. 

139 

US 

117 

113 

4i 

114 

116 

H 

15,100 

Stk. 

m  ( 

103 

109  < 

103 

4 

103 

105 

311 

798 

Stk. 

131%^ 

102 

107  ) 

102 

Lond.  &  S.W.  4%  cons.  guar.  1881  

4 

102 

104 

3§ 

1,956 

Stk. 

159 

125 

132 

126 

5 

126 

128 

3f| 

280 

Stk. 

100 

78 

84 

80 

3i 

80 

82xd 

H 

2,117 

Stk. 

83^ 

59 

77 

73 

3 

73 

75 

4 

350 

Stk. 

m 

98 

102 

98 

4 

98 

100 

4 

1,436 

Stk 

lOU 

251k 

98 

92 

87 

Do.   4%  guar,  stock  (,S'ee  iVoie)   •• 

5 

87 

89 

2,25C 

Stk. 

102 

102 

98 

Met.  Dist.  &  Lon.  Elec.  Jt.  Pwr.Hse.Rt.Ch. 

98 

100 

18,090 

Stk. 

63 

6k 

67i 

64 

Midland  cons.  25%  perp.  guar,  pref  

2i 

64 

65 

1,200 

Stk. 

95% 

73 

78 

73 

Mid.  &  G.N.  Jt.  Line  "A"  rent  chge  

3 

73 

75 

4 

165 

Stk. 

87% 

66 

75 

70 

3 

70 

73 

4« 

452 

Stk. 

118 

90 

IGO 

90 

4 

90 

7,624 

Stk. 

98 

76 

79 

76 

3 

76 

78 

3J 

2,444 

Stk. 

129 

100 

105 

100 

4 

100 

102 

3fi 

8,467 

Stk. 

132 

10^ 

107 

102 

4 

102 

104 

3J 

1,170 

20 

31% 

25 

26i 

25 

N.  Staffs,  Trent  &  Mers.  Nav.  5%prf  

5 

25 

26 

3| 

moTES.— Trustee  Stocks.— All  the  above  are  prima  Facie  trustee  stocks  except  Sheffield  District,  Sligo, 
Leitrim,  &  N.C,  Southport  &  Cheshire,  Vale  of  Glamorgan,  Wirral,  Wrexham  &  Ellesraere,  Dublin 
(City  of)  June,  Gt.  Central,  llumber  Com.  Rly.  &  Docks,  L..  C.  &  D.  (Shortlands).  Metro.  Dist. 
4%,  Mid.  &  S.W.  June,  and  Nottingham  Subway.  Scottish  Trustee  stocks.— All  the  above  except 
Sfigo,  Leitrim  &  N.C,  Clork.  Bandon  &  S.C,  Great  Central,  G.  N.  (Ireland),  Gt.  S  &  W.  (Ireland), 
Humber  Com.  Kly.  &  Dks.,  L.,  C.  &  D.  (Shortlands),  Metro.  Dist.,  Mid.  &  S.W.  June,  Mid.  Gt. 
Westei'n,  and  Nottingham  Subway.  Metro.  IHst.— In  accordance  with  terms  of  agreement,  arrears  on 
the  guar,  stock  were  cancelled  by  the  issue  of  £184,375  more  guar,  stock,  and  the  issue  of  four 
warrants  of  i%,  due  Aug.  '10,  Feb.  and  Aug.  11,  and  Feb.  '12,  which  have  been  duly  paid. 


«  For  Obtaining  Latest  information  use  the  Information  Coupon. 
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BRITISH  RAILWAYS-GUARANTEED-Con^d. 


Nora, 
amt. 
lOOO's 
om- 
itted. 


Nom- 
inal 
amt. 

of 
share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
iHst.  Lst. 


During 
1912. 
Hst.  Lst. 


NAME. 


Last 
ann 
Div. 
% 


Quotation, 
July  20, 
1912. 


£ 

£ 

1,170 

Stk. 

78 

81^ 

78 

250 

Stk. 

106 

89 

93 

89 

800 

20 

31 

26i 

242 

984 

Stk. 

135 

m 

116 

112 

719 

Stk. 

118 

99 

104  < 

99 

210 

Stk. 

95^ 

81 

92 

86 

150 

Stk. 

92% 

7U 

77 

74 

Nottingham  Joint  Station  3%  stock 

Nottingham  Suburban  ord  

S.  East.  perp.  ann.  of  £1  Os.  6d.  each 

Do.   4i%  cons,  guar  

Do.   vested  comps.  4%  Stk  

S.Yorks  June.  cons.  (gua.  by  H.  &  B.) 
Tottnhm.&  Forest  Gt.  3%gua.  pf.stk. 


3 

78 

-  80 

3i 

89 

-  91 

20/6 

2434 

-  2534 

4i 

112 

-  114 

4 

99 

-  101 

4i 

90 

-  92 

...1  3 

74 

-  76 

BRITISH  RAILWAYS-PREFERENCE  SHARES  &  STOCKS. 


750 
870 
599 
,080 
204 
50 
233 
248, 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


108  97 

101  \  81 

ik7  m 

117  \  93 
IU^\  96 

132  )109% 

116  }  99% 


102 
87 
128 
102 

100  )  96 
nil  ;i093 
100  aoo 

122  ;122 


82 

;i24 


Alexand.  (N  &  S.W.)  Dk.  &  Rl.  4^%  1st  pref. 

Do.    2nd  pref  

Barry  5%  1st  pref  

Do.   cons.  4%  pref  

Do.   4%  3rd  pref  

Belfast  &  County  Down  "A"  4>^%  pref  

Do.    4%  pref  

Do.   5%  pref.  guar  


-  100 

-  87 

-  126 

-  100 

-  98 
10934 
100 
122 


3,580 
2,946 
1,64'. 

953 
1,034 
1,618 
1,328 
1.427 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


U7  ilOO 

nu%)  9s 
i52%[m 
97 

12s  i  97 
122  /  9/ 

122^  (  98 
116^<  93 


Caledonian  4%  cons.  pref.  No. 
Do.   4%  cons.  pref.  No.  2  .... 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


5^  cons. 
4%  pref. 
4%  pref. 
A%  pref. 
A%  conv. 


pref.  1878 

1884   

1887  conv. 

1902   

pref.  1904 


4%  conv.  pref.  I906 


100 
98 
123 

I  97 
I  97 
;  97 
I  98 
I  98 


-  102 

-  100 

-  125 

-  99 

-  99 

-  99 

-  100 

-  100 


71 
164 
484 
416 
856 
480 


10 

Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


29  )  7 

Ik  U 

8  S 

111  )107 


71 
26 
•12 

7 

4i 
111 


24 

,  8 
'  4 
3 

107 


Callander  &  Oban  4A%  pref. 
Cambrian  No.  I  4%  pref  

Do.    No.  2   4%  pref  

Do.    No.  3   4%  pref  

Do.    No.  4   4%  pref.  

Central  London  4^%  pref.  .. 


Nil 
Nil 
Nil 
Nil 
4i 


24 
8 
4 
3 
107 


712 

-  26 

-  10 

-  6 

-  4 

-  109 


150 
200 
300 
200 
127 
178 
463 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


132^1 'Wo 
lSl%il02 
129%)  98 
US  90 

91  7U 
lOh    \  8U 

7U%1  35 


110 
106 
106 
105 
84 
983 
68 


106 
102 

;ioi 

101 
78 
97i 
55 


1,301 
350 
200 
100 
150 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


112  91 
lOdik)  87^ 
106  87 
10U%)  82 
lOU    I  HO 


1,892 
1,556 
285 
543 
405 


Stk. 
Stk 
Stk. 
Stk. 
Stk. 


810  Stk. 
462  10 


1,008 
1,100 
1,000 
1,080 
1,500 
1,000 
1,380 
1,500 
2,230 
3,100 


11,867 
1,366 
1,500 

12,819 
2,440 
2,500 
1,500 

594 
405 
247 
200 
375 
1,396 


Sik. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk, 
Stk^ 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


103 
102 
101 
101 
lOOi 
76 
6 


m 

72 
43 


lU^  (117 

112  \  93 

138  {111 

137  U07 

137  )W5 

m  \  97 
181  Hit 

102  (  61% 


U3yfi 
36% 


123 
99 
118 
118 
115 
114 

no 

86 
78 
66 


(117 
93 
<113 

:n2 

■109 
J106 
101 
77 
65 
55 


123    i  98 
107  86 
106    \  85 
125    >  99 
98%  \  7hH2 
93    X  7h^, 
91  7U 
H';%)  7U  _ 
118%)  95 
113  91 
110    {  8H% 
106    {  8h% 
105    )  83 
122  llOOik 


104 
90 

89 
106 

78i 

78i 

78 

78  _ 

99 

98 

92 

89 

88 
103 


98 

85 

85 

99' 

74i 

74  i 

74 

74 


City  &  South  London  5%  pref.  1891   

Do.    5%  pref.  1896   

Do.    5%  pref.  1901   

Do.    5%  prof.  I903   

Cleator  &  Workington  1883,  4%  pf  

Cork,  Bandon  &  S.C.  W.  Cork  4%  pref. 

^ublin  &^S.  Eastern  \%  cons  

Fumcss   cons.  4%  pref.  1881   

Do.    4%  pref.  "A"  1881  

Do.   4%  pref.  "B"  1883   

Do.   4%  pref.  1894   

Do.    4%  pref.  1899  


Glasgow  &  S.  Western  4%  pref  

Do.    4%  pref.   No.  2  

Do.    4%  prof.  1888   

Do.    4%  prof.  1891  

Do.    4%  pref.  1894   

Do.    Z%  pref  

Glas.  Dist.  Sub'y  4%  (non-cm.)  red,  pref. 
'Creat  Central  6%  perp.  pref.'   

Do.   4%  pref  

Do.    5%  conv.  prof.  1872   

Do.    5^  conv.  pref.  1874   

Do.    5%  conv.  pref.  1876   

Do.    5%  conv.  pref.  1879   

Do.    6%  conv.  pref.  1881   

Do.    4%  prof.  1889   

Do.    4%  prof.  1891   

Do.    5^  pref.  1894   


9b 
94 
89 
85i 
86 
lOOi 


Great  Eastern  cons.  4%  pref  

Do.    3i%  prof.  I890  

Do.    Zh%  prof.  1893  

Gt.  Northern  cons.  4%  perp.  prof. 

Do.    3%  pref.  1896   

Do.    3%  pref.  1898   

Do.    3%  prof.  1899   

Do.    Z%  prof.  1901   

Gt.  North  of  Scotland  4ife  "  A"' pref. 

Do.    A.%  "B"  pref  

Do.   4%  "C"  prof  

Do.    4%  prof.  1891   

Do.    4%  prof.  1894 


Gt.  South.  &  W.  of  Ireland  4%  pref. 


-  110 

-  106 

-  106 

-  105 

-  82 
97 12 
55 


117 
93 
113 
112 
109 
106 
101 
77 
65 
55_ 
98 
85 
85 
99 
741 
74'; 
74 
74_ 
95 
94 


-  101 

-  101 

-  101 

-  101 
98ie 

-  74 
478  

119 

-  95 

-  115 

-  114 

-  Ill 

-  108 

-  104 

-  80 

-  68 

-  58 


-  IPO 

-  87 

-  87 

-  101 

2     -  75  >2 

I    -  75'2 

-  75 

-  75 

-  97 

-  96 
92 

89 
86 
100^ 


NoTKH.-  TruHter,  Stocks.— AU  the  above  are  prima  facio  trustoo  stocks  except  8th.  YorkH  June,  Alexandra 
J>k.  &  Illy.,  Callander  &  Oban,  Cambrian,  Cent  London,  l)ul)lin  <t  Sth.  Eastoru,  and  (Jt.  Coutral.  i^cottish 
TruHlr.e  StocksSth.  EaHtorii,  and  Tottenham  <k  Forest  Gate. 


•  For  Obtaining  Latett  Information  uss  the  Information  Coupon. 
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Nom- 
inal 
amt. 

of 
share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst 


During 

1912. 
Hst.  Lst. 


NAME. 


Last 
ann 
Div. 


Quotation, 
July  20, 
1912. 


£ 
11,937 
514 
400 
515 
300 
180 
76 
45 
59, 


£ 

Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


160  {1^5 

m  Sios 
m  \m 

107  <  87 
dU%\  75 
90    (  75 

171%'^1U3 

m  ni6 

16U  {tUO 


132  125 

106  103 

116  112 

91  )  87 

79  \  75 

79  \  75 

146  (143 

122  !ll7i 

149  ,146 


Great  Western  5%  cons.  pref. 
Highland  Class  "A"  4^%  pref. 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


5%  pref. 

4%  pref  

3i%  pref.  1897   

3i%  pref.  1898   

Perth  &  Dunkeld  6%  pref. 

Nairn  5%,  pref  

do.    6%  pref.  minimum  .. 


5 

125 

127 

H 

103 

105 

5 

114 

116 

4 

87 

89 

3i 

76 

78 

3i 

75 

77 

6 

143 

5 

117 

2 

6 

146 

750 
625 
50 
84 
75 
118 
25,401 
1,848 
1,036 


Stk. 
Stk. 

5 

Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


95  (  8k 
lOU  96 

6%\  5% 
110%i  92 
66  57 
U  19 

96  76 
m%\  99 
109    (  99 


89  I  86 
101  96 
61  6 
94  92 
66  i  57 
24  )  19 
m  76 


Hull  &  Barnsley  3i%,  pref.  1899 

Do.   4%  pref.  I907   

Isle  of  Man  5%  pref.   (See  Note)   

Isle  of  Wight  4%  pref  

Isle  of  Wight  Central  5%  1st  pref. 

Do.  do.  5%  2nd  pref. 
Lanes.  &  Yorks.  3%  cons,  pref  

Do.   4%  pref.  (I9031  

Do.   4%  pref.  (I908)  


3i 
4 
5 
4 

Nil 
Nil 

3 

4 

4 


86 
96 
6 
92 
60 
20 
74 12 
99 
99 


88 
98 

94 

63 

23 

75^2 
101 
101 


120 
23,081 
4,793 
8,945 
2,000 
7,075 


10 
Stk 
Stk. 
Stk. 
Stk. 
Stk. 


10%)  k 
ISO  (100 

m  sioo 
m  \ioo 
(100 

110%)  87 


9i  ?  8 
109  100 
108  )100 
107  100 
106  100 
93   )  87 


Liverpool  Overhead  5%  pref  

Lend.  &  N.  Western  4%  cons.  pref. 

Do.   4%  pref.  (I902)   

Lend.  &  S.W.  4%  cons.  pref.  1881   

Do.    perp.  4%  pref.  1884   

Do.   3-h%  pref  


8^4 

100 
100 
100 
100 
87 


9i4 
102 
102 
102 
102 
89 


6,190 
3,382 
6,727 
870 
3,150 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


153  im 
151  (m 
m%\  58% 

79  28 


130  ;i23 

129  (122 

92  86 

79  \  65 

85  \  81 


Lond.  B.  &  S.C.  5%  cons,  pref  

Do.    2nd  5%  cons,  pref  

Lond.  C.  &  Dover  Arbit.  4^%  pref. 

Do.    2nd  4J%  pref  

London  Electric  4%  pref  


5 
5 
4i 
Nil 
4 


123 
122 
86 
65 
81 


1,204 
600 
649 
3,612 
1,156 
1,250 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


Lond.  Tilb.  &  Southend  cons.  4%  pf. 

Do.   4%  pref.  I904   

Mersey  Z%  perp.  pref  

Metropolitan  3i%,  pref  

Do.   3i%  "A"  pref  

Do.   3i%  conv.  pref  


4 
4 

Nil 
3i 
3i 
3i 


100 
99 
9 

86 
85 
86 


-  125 

-  124 

-  87 

-  67 

-  83 

-  102 

-  101 

-  11 

-  88 

-  87 


963 
537 
56,002 
300 
1,071 
400 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


93  \  10 
78  UU 
80  62<^ 

tui^nis 
nm  87 

.72   S  7 


93  I  89 
78  76 
661  624 

118  ai2 

100  87 

72    >  65 


Metro.  Dist.4i%  1st  pref.  (See  Note) 
Do.  Ass.  Extn.  3i%  pref  

Midland  cons.  2^%  perp.  pref  

Midland  G.W.  (Ireland)  5%  pref  

Do.    4%  pref.   

Neath  &  Brecon  4%  pref.  


SO 
76 
6212 


67 


-  78 

-  6312 
112 

87 

-  70 


3,850 
2,422 
387 
419 
2,291 
605 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


121    )  99 

m%\iii 

1UU%\123 
lkS%\l23 
132%hl0 
132  UlO 


103  ;  99 

116  (111 

128  ^24 

127  124 

115  (110 

115  ^110 


North  British  4%  cons.  pref.  No.  2 

Do.    Ed  in.  &  Glasgow  4^%  pref  

Do.    5%  pref.  1865  

Do.    5%  conv.  pref.  1874  

Do.    N.B.  4i%  pref.  1875   

Do.    N.B.  4i%  conv.  pref.  1875  


112 
124 
124 
110 
110 


-  101 

-  114 

-  126 

-  126 

-  112 

-  112 


606 
525 
219 
821 
1,091 
1,274 
262 
711 
1,450 
563 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk, 
Stk. 
Stk. 
Stk 


iU3%{m 

ISO  98 
128%)  98 
131  98 
130%  (  98 
131  I  98 
130%  (  98 
128%)  98 
105  )  98 
177  <U3% 


127  a22 

103  98 

103  98 

103  98 

103  98 

103  (  98 

103  {  98 

103  I  98 

101  )  98 

144  a43i- 


Do.    N.B.  5%  conv.  pref.  1879   

Do.   4%  conv.  pref.  1884  

Do.   4%  conv.  pref.  1888  

Do.    N.B.  4%  conv.  pref.  I890  

Do.    N.B.  4%  conv.  pref.  1892  

Do.    N.B.  4%  conv.  pref.  1897  

Do.    N.B.  4%  conv.  pref.  I90I  

Do.    N.B.  4%  conv.  pref.  I904  

Do.    N.B.  4%  pref.  I908  

Do.    Monckland  (ord.)  6%  pref. 


-  124 

-  100 

-  100 

-  lOO 

-  100 

-  100 

-  100 

-  100 

-  100 
144 


16,071 
700 
250 
3,317 
300 
600 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
10 


m  mo 
luk  nil 
m%(io7 

93%i  Ih 
126%\l01 
10%  (  8i 


107  (100 
118  112 

111  107 
78  74 

112  )107 
lOi  }  9i 


North  Eastern  4%  pref.  

North  London  pref.  cons.  1866   

Do.   4i%,  2nd  pref.  1875   

North  Staffs  cons.  3%  pref  

Plym'h,  Devnp't  &  S.W.  June.  4^%  pf. 
Port  Talbot  Riy.  &  Docks  4%  pref. 


100 
112 
108 
74 
107 
934 


102 
114 
110 

76 
110 

IOI4 


100 


10 

Stk. 
20 
10 


1S%}  10% 
118  98 
36  27% 
10%)  6 


i2i  i  m 

100  98 
29  27^ 

9i  \  H 


Rhondda  8t  Swansea  Bay  5%  pref. 

Rhymney  cons.  4%  pref  

Ross  &  Monmouth  6%  pref  

Sheffield  District  5%  pref  


11^4 


27^2 

8^4 


1214 

100 

28^2 
914 


2,173 
2,641 
299 
722 
2.440 
1,997 
997 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


IS1%)110 
IU6  (120 
116%)  96 
102  \  8k 
87  \  72 
llk%)  9k 
115%)  96% 


115  JllO 
126  (120 
101 


97 
84 
76  \  72 
101  96 
106  )101 


South  Eastern  cons.  4^%  pref. 

Do.   cons.  5%  pref.   

4%  pref.  1891  

3^%  pref  

3%  pref  

4%  pref  

conv.  4%  pref.  I903  


Do. 
Do. 
Do. 
Do. 
Do. 


110 

-  112 

120 

-  123 

97 

-  99 

84 

-  86 

72 

-  74 

96 

-  98 

104 

-  106 

\^OTES,— Tntsfee  Stocks.— KW  the  above  are  prima  facie  trustee  stocks  except  Highland  "A,  Perth 
&  Dunkeld,  and  Nairn,  Isle  of  Man,  Isle  of  Wight  Central,  Liverpool  Overhead,  London  C.  &  Dover 
Arbit.,  London  Electric,  Mersey,  Metro.  Dist.,  N<'ath  &  Brecon,  Port  Talbot  Rly.  &  Docks,  and 
Sheffield  Dist,  Isle  oj  Man.— Div.  paid  free  of  tax.  Metro.  Bisi.  1st  Pref —By  Co, 's  Parliamentary 
Bill  (1910)  the  max.  div,  on  this  stock  was  reduced  from  5%. 


•  For  Obtaining  Latest  Information  use  the  Information  Coupon. 


18  BRIT.  RLYS.-PREF.  SHARES  &  STOCKS 


Nom. 

Nom- 

amt. 

inal 

lOOO's 

amt 

om- 

of 

itted. 

share 

£ 

£ 

75 

Stk. 

3,103 

Stk. 

60 

10 

61 

10 

77 

10 

24 

10 

60 

10 

Extreme  Quota- 
tions. 


Since  Decl  During 

1902.  1912. 
Hst.  Lst.  Hst.  Lst. 


NAME. 


119 

m 

10%  \ 


98 
7 

5% 

6% 


24  S  2U 
102  \  98 
8i  7 
8i  7 
Si  )  7 
7i  I  6i 
Ik  )  61 


S'thport  &  Ch'shipe  Lines  Ex.  2^%  pf. 

Taff  Vale  4%  pref  

Wirral  4%  pref.  1885  

Do.   4%  pref.  1886   

Do.   4%  pref.  1893   

Do.    Irred.  4^  pref.  1896   

Do.   Irred.  A.%  pref.  1899   


Last 
ann. 
Div. 
% 

Quotation, 
Julv  20, 
1912. 

Yield 
'/.  p  a 

ou 
last 
auu. 

div. 

21^4    -  23I4 

3i 

4 

98      -  100 

4 

4 

7-8 

5 

4 

7-8 

5 

4 

7-8 

5 

4 

6I2    -  7 

5ii 

4 

6%    -  6^8 

5M 

IRISH   RAILWAYS-BARONIAL  GUARANTEED  SHARES. 


98 

10 

23 

5 

71 

5 

190 

5 

123 

10 

53 

Stk. 

75 

5 

54 

5 

120 

10 

163 

IC 

57 

1 

im  9% 
7  5% 

7%]  6% 
5       7^)  5% 


97% )  90 
7%)  5% 


91  (  9i 

5§  5i 
51 

51  \  5i 


Athenry  &  Tuam  Ext.  to  Clarem's  \%   

Bai'cartHy  &  Timoleague  Jo.  5^  {See  Note) 

Ballinrobe  &  Claremorris  Lt.  Ry.  5%   

Cavan  &  Leitrim  5%  


Hi lot 

91  91 

53  51 
51  \  5fi 


Clogher  Valley  5^   

Cork,  Bandon&S.  C.  lien  Valley  4% 

Cork  &  Muskerry  Light  RIy.  5%   

Loughrca  &  Attymon  Light  RIy.  5^ 


9U 
5^ 

10^4 

91 

558 


9i  <   83  I  South  Clare  RIy.  ^%   I  4 

9i     9i   West  Clare  RIy.  4^    4 

li  >  ItVI  West  Carbery  T.  &  L.  RIy.  5%  {SeeNote)   |  5 


8^ 
9U 


INDIAN   NATIVE  RAJ  AND  ZEMINDARY  LOANS. 


278 

100 

106^ 

99 

102 

115 

100 

106^ 

99 

102 

77 

100 

105 

99 

103 

100 

100 

107 

99 

102 

172 

100 

106^ 

99 

102 

22 

100 

106 

99 

102 

1,5001  Stk. 

200!  10 

140  Stk. 
_J25|  100 
3,000' 
1,500 
1,500 


400 


400 
360 
3,000 
2,000 
1,000 
3,000; 
1,250 
115 
800 
200 
300 


Stk. 
Stk. 
Stk. 
Stk. 


96  75^ 
13 

lOS  90 

96  90 


(  99 
(  99 
;100 
i  99 

;  99 
}  99 


80   I  75i 

iig  log 

93  <  91 

94  <  90 


Ben.  P.  (Bet.  R.)  sti.  5%  lst  mt.  dbs. 

Kallikote  Raj.  5%  debs  

Do.    6%  2nd  mort.  debs  

Midnapore  Zcmindary  B%  debs.  

Ramnad  Raj.  stg.  5%  debs  

Sivagunga  Zemindary  B%  bonds   


5 

1  99 

-  101 

5 

1  99 

-  101 

6 

1100 
1  99 

-  102 

5 

-  101 

5 

1  99 

-  101 

5 

1  99 

-  101 

INDIAN  RAILWAYS. 


Assam-Bengal  RIy.  guar.  3% 
Barsi  Light  RIy.  shares 

Do.    4%  deb.  stk.  red  

Do.    4^  Latur  Ext.  dobs  


161  (m 

lOU  86 

108  95 

95  77 


155i  )]50i 
89  86 
101  97 

82   )  80 


Stk. 
Stk. 
St.k. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


W6i>  77 
106  89 
Ul¥j)lOO 
1U5'^^  HH 
I  90% 

m^>wo% 

96^  \  76 
92  86% 
169  )113 
W3^  \  97 

WH    i  U8 


Bengal  &  North  Western  ord. 

Do.   3i^  cum.  pref.   

Do.   4%  2nd.  cum.  pref.   

Do.   3%  debs.  red.  1932  


98    '  94 
95  93 
llli  '107i 
103   I  96i 
94    )  90^ 
llO'i  '107^ 
m  ')  76 
88i    86 i 
169  158 
101  98 
103  )100 


Bengal  Dooars  ord  

Do.   4%  cum.  pref  

Bengal  Nagpur  guar.  4%  {See  Note) 
Bom.,  Bar.  cap.  stk.  g.  3%  {See  Note, 

Do.   3iJfe  debs.  red.  aft.  Oct.  1940 


75^2 

1053 

91 

91 


7612 
Ilia  xd 
93 
93 


ibVz 
86 
97 


152 '2 
87 
98 

81xd 


94 
93 

IO8I2 
100 
90^2 


95 

109»2 
101 

91^2 


Burma  RIys.  guar.  2A%   {Sec  Note)   

Do.    3%  debs.  rod.  1932   

Darjeoling  Himalayan  3^%  db.  st.  Pd. 
Delhi  Umballa  Kalka  guar.  31%  

Do.   4%  cum.  prof.   {See  Note)   

Do.   4%  dobs.  red.  1916  at  I02   


107 
76 

86»2 
167 
98 


108 

77 


169 
100 


10b 
115 
625 
l,87u 
4,680 
1,436 
8,000 
7,000 
42 
75 
349 
243 
1,026 
2,575 
2,701 
3,500 


Aun. 

Ann. 

Ann. 

Stk. 

Stk. 

Stk 

Stk. 

Stk. 

Ann, 

Ann 

Stk. 

Ann 

Ann 

Stk. 

Stk. 

Stk. 


Z9  ) 
13.1%)  % 
V,5%\l09% 

m  '  iih 

97%{  76 
IJ>^  191^_ 

27 3?% 

m  \ioz 

U  \  17% 
23    (  19% 

113%i 

127%''Wf 
98    {  90 


19A  ( m 

23   5  21? 


2'i.{ 
98 


128  (113 
118  114 


1%  (  18i 
2ii  223 
106  102 
181  I  173 
21  i  i  2G4 

106  102 
95  90 


E.  Indian  RIy.  ann.  "A"  ceasing  1963. 

Do.   ann.  "C"   

Do.    ann.  "  B  "    {Sre  Note)  

Do.   def.  ann.  cap.  guar.  4%  

Do.   dof.  ann.  class  "D"   

Do.    irred.  4^%  dobs.   

Do.    3%  now  debs,  red  

Do.    3!,%  debs,  red.  

East.  Bengal  '*A"  ann.  coasing  1957  .. 

Do.   "B"  ann.  rod.  1957   

Do.   irred.  4X  debs.  {See  Note)   

Gt.  Indian  Peninsula  ann.  "A"  

Do.   ann.  "  B  "   

Do.   3%  guar.  rod.  1925  (.Sec  Note)  .... 

Do.    irred.  4%  dobs  

Do.   3ii%  debs,  rod  


18/11 

16/;- 

17/7 
uH/n 
102/8 

4i 

3 

_  M 
18/9 
17/- 
4 

19/2 
13/6 
71/- 
4 
3i 


1812 

-  19 

6 

2134 

-  22»4 

-  23 

22 12 
103 

-  105 

ill 

124 

-  125 

114 

-  116 

76 

-  77 

91 

-  92 

31-2 

1858 

I918 

4,^ 

2234 

-  23I4 

36 

102 

-  103 

3i 

173e 

-  17'8 

5fl 

20 12 

-  21 

95 

-  97 

IS 

102 

-  103 

H 

90 

-  91 

3i 

Notes.— Tr«8t<!<j  Stockn.—T&iT  Valo.  Asaam-Bcngal,  Bonpal-NaRpur,  Bombay,  Baroda  A  Cent.  India, 
Burma,  East  Indian  debs.,  "B"  niid  "C"  aimnitic3.  and  "D"  del',  ann.,  East  BenKal  dobs., 
and  "B"  ann..  and  Groat  Indian  IVniusula  "  H"  ann.,  3X  Kuor..  and  dobs.  Rnlhmucarthv 
Tivinteaque.  -Workiid  bv  tbe  Cork  (^ounly  Council.  l!niiinl- Nippur  :  Hombny  Bnrodn  :  Liunmi.  Dlvl^ 
dc-ndH :  jfuar.  int.  +  bonus.  limnhny  liaroda  :  K.  Indian  Itlii :  (H.  Indian  PriiuHuln.- Owwnd  by  Stale; 
worked  by  company,  nurma  lUi/H.  —  ParUy  owucd  hy  State  :  worked  bv  company.  Delhi  Umhalla  halka. 
—Owned  by  company  ;  worked  on  bohAli  of  State  by  Kast  Indian  Railway.  Kaitt  /fcm/rt/.— State  owned 
and  managed.  Went  ('nrhery  Tramif  ,i-  Idaht  /iij/.— Now  knf>wn  as  Mm  Scliull  Skibborccn  Tram- 
way ft  Mgbt  Kly.  Indian  liailway  Annuilfen.  In  oacli  case,  div.  colnnm  sliows  nott  amount  )>ayai>le 
per  £1  of  Annuity,  except  East  Indian  illy.  dof.  anna.,  wliero  nett  amount  payable  per  £100  of  annuity 
i.s  fi\von. 

MMMMMMHi  «  Fot  ObtaiwlMg  LaUst  Information  U3»  th«  Information  Coupon.  aMMMMw 
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.*Jom 
amt. 
lOOO'j 
om- 
tted 

Nom 
inal 
5  amt. 
of 
Shan 

-    Extreme  Quota- 
tions. 

Since  Decl  During 
1902.  1912. 
*  Hst.  Lst.  Hst.  Lst 

NAME. 

Las 
ann 
Div 

% 

'  Quotation, 
Julv  20, 
1912. 

Yiel 
%  P-a 
on 

last 
ann 

div. 

5,000  Stk. 
1,196  Stk. 
72  Ann 
416|  Ann 

109 
113 

n 

91BL 

■5  ■'78 

I  96% 

\ioo 

18% 

S  tQTL 

107i 
105 
19i 

104i 
101 
18i 

)  1  QZ 

Do.  4%  debs,  red  

Madras  Rly.  ann.  "A"   {See  Note)   

1    Do.               ann.  "B"   

H 

4 

18/11 
14/7 

10534   -  10634 
101     -  103 
18^2  -  19 

19^8    -  2038 

3§ 

¥ 

2,0001  Stk. 

798  Stk. 

701  Stk. 
1,074  Stk. 

860)  Stk. 

106^ 
106 

98 
96 

(,10/,% 
I  93% 
92% 
S  82% 
(  81% 

108 
961 
95 
85 
84 

ao4i 

93i 
92i 
(  82^ 
5  81^ 

Nizam's  Guar.  State  Rly  

Do.   4-%  mort.  debs,  bearer  

Do.   4%  reg.   (See  Note)  

Do.   3i%  do.  bearer   

Do.   3-^%  reg  

5 
4 
4 

3i 
3i 

IO412  -  IO512 
93 12  -  94 12 
92^2  -  9312 
82^2  -  83I2 
81 12  -  8212 

41 
H 
H 

H 

4001  Stk. 
400  Stk. 
600  Stk. 
71  Ann. 
300|  Ann. 

160 
108 
103 
23% 

(129 
^  9U 

98% 
\  18% 
)  22% 

134 

98 
102 

19i  < 

m  <> 

131 
94 
99 
18i 
22i 

Rohllkund  &  Kumaon  Rly.  ord  

Do.   4%  cum.  pref  

7 
4 
4 

18/lC 
17/1 

131     -  132 
94-96 
99     - 100 
1853  -  1918 
22^2  -  23 

5i% 
4 

3^^ 

Do.   4%  deb.  stk.  red  

Scinde,  Punjab  &  Delhi  ann.  "A"  

Do.   «'B"   (See  Note)  

2001  Stk. 
379  Stk. 
290  Stk. 
425  Stk. 
1,000|  Stk, 

101% 

112 

100 

139 

106% 

(  90 

90 

8U 
\112 
]102% 

97 
104 

90^ 
116 
1053  ) 

93 
101 

88 
112 
103^ 

Shahdara  (Delhi)  L.  Ry.  4i%  debs.  (See  Note).. 

S.  Behar  Rly.  (See  Note)   

Do.    3i%  debs,  red  

Sth.  Indian  g.perp.  4i% debs. (<See  iVote)  

4i 

5 

3i 

4i 

4 

95  -  97 
101     -  103xd 

88-89 
113  -  115 
IO3I2  -  IO4I2 

41 
4| 
3f| 

3f| 
3|f 

1,000|  Stk. 
2,300  Stk. 
500  Stk. 

163 
107 
101 
107 

im 

my, 
m% 

98 

I  96% 
95% 
'  8U 
'  82 
)  98% 

R 

>  89 
91% 

163  (149 
99  ^  96 
89  87 
94  82 

106  )  98i 

AILW/ 

ii5%;iio% 

104i  \  95 

98   }  93i 

Southern  Punjab  ord.   (See  Note)   

Do.  4%  cum.  pref.   

Do.  3i%  debs  

8i 
4 

3i 

5 

5 

5 
5 

161     -  163 
96^2  -  9712 
87-88 
90     -  92xd 

101     -  lOSxd 

111     -  113 
99     -  101 
95     -  97 

5^ 
4 

4| 
41^ 

800 
550 

7,400 

1,609 

514 

Stk. 
Stk. 

Bds. 

Bds. 

Bds. 

Do.  5%  debs  

lYS-BRITISH  POSSESSIOr 

Alberta  &  Gt.  Wat'rwys  Ry.  5%  1st  mt.  gold 

debs.  (guar.  Alberta)   

Algoma  Cent.  &  H.  B.  5%  50  yr.  g.b  

1,330 
1,129 
1,097 
612 

100 
100 
100 
stk. 

m 

163 

105% 

109 

{109 
lU6 
28 
8 

113  (109 
150  <146 
96   }  91 
109  (lOOi 

Atlantic  &  N.  West.  5^  guar,  bonds  

Atlantic&St.Law.R.R.shs.6%  

Beira  4i%  mort.  dobs.  (See  Note)  

Do.   6%,  income  debs  

5 
6 

6 

109     -  111 
146     -  148 
91     -  93 
IO3I2  -  IO5I2 

H 
4t^5 

526 
298 
466 
1,122 

10 
100 
100 
Stk. 

iui%{m 
m%}i3i 

110    (  89% 

13   (  12i 
137  131 
137  131 

102   \  99 

Buffalo  and  Lake  Huron  ord  

Do.   5i%  1st  mort.  bonds  

Do.   Bi%  2nd  do  

5i 

12^2  -  13 
131  -  134 
131     -  134 

99     -  101 

47^ 

H 
H 
3f| 

2,035 
647 
247 
1,368 
800 
7,000 
1,438 
1,039 
1.449 

Bds. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Bds. 

105% 
95% 
96  , 
95 
95 

92%\ 
lOOJkX 
99Hi\ 

95%i 

90 
90 
87 
89 
89 
89 
98 
90 
86 

96   )  92 
93i  90 
92  5  89 
92  89 
95   (  92 
921  I  89 
lOOi  )  98 
94   )  91 
94   ^  90 

Canada  Atlantic  cons.  4%  stg.  bds.  

Canad.  N.Ontario  3^%  1st  mt.db.  1936  

Do.    3^%,  1938   

4 

3i 

4 
4 

92     -  94 
90     -  92xd 
89     -  91 
89     -  91 
92-94 
89     -  90xd 
98     -  100 
91-93 
90-92 

H 

3ff 

31 

31 

4i 

4t^ 
4i 

Do.   34%  1st  mt.  (guar,  by  Can.  Gov.)  

Can.  N.  Pac.  4%  1st  mort.  (guar,  by  Brit.  Col.) 

Do.  4%lstgr.gold.bds.(G.N.R.Can.)  

1,1441  100 
7,493  Stk 
1,923  Stk. 
2,4981  100 

8731  100 
1,123  Stk. 
1,625  Stk, 

359  Stk. 
3,0861  Stk. 

107  ( 

m%^ 

93%\ 
1J6  } 
103 

m  } 
m 

96  ( 

108  ) 

97 
86 
82% 
97 

95^ 

96 

96 

90 

97 

101    (  97 
99   )  92 
84^  825 

101  97 

102  i  99 
100   i  96 
100   )  96 

93i  }  90 

108  aoi 

Do.   3%  debs.  red.  1953  

4 
4 
3 
4 
4 
4 
4 

3i 
5 

97     -  99 
92-94 
82^2  -  8312 
97     -  99 
99     -  101 
96     -  98 
96-98 
90     -  92xd 
106     -  108 

4tV 
4i 

w 

4| 

Do.    1st  mt.  4%d.st.  (Alberta  g.)   

Do.   5%  inc.  conv.  d.  St.  red.  I920-30  | 

800001  100 
2.428  Stk. 
7,191  Bds. 
1,2251  Stk. 

750  Bds. 
97  Bds. 

2001  Bds. 

'i77%) 
109  \ 

m  ) 

115  I 
122  i 
95%) 
109  } 

112% 
08% 

102 

102 

108% 
90 

101 

277i  (2311 
102   <  98? 
106  102 
104^  102 
113  no8i 
95  92 
108  5104 

9i 
4 

4 

5 
4 
5 

27212  -  273 
99     -  100 
102     -  104 
102     -  103 
09     -  111 
92-94 
04     -  106 

3i 
4 

4f| 

H 
H 
H 
H 

0,6541  Bds. 
165  Stk. 
115  Stk. 
312  Stk. 
70|  Stk. 

96%} 
17  \ 
126  \ 
9U 

100%) 

su 

15 

86  ] 

70 

90 

95   (  93  i 
47   ^  38  1 
18  1C8 
92   (  89 
99   <  94 

4 

7 

o 

7  1 

4 

4 

93     -  95xd 

10     -  115 
90     -  92 
95     -  97 

4t% 
Ik 
6fV 
48 
4i 

SfOTES.— T7-7ts«e€  Stocks.— The  following  are  prima  facie  trustee  stocks  .-—Madras  "  B  "  ann.,  ;  Madras 
&  S.  Mahratta;  Scinde,  Punjab  &  Delhi  "B."  ann.;  South  Indian,  guar.  4^%  debs.    SotUh  Indian; 
ls'izam'8  Guar.  State   Rly.— Owned  by  State;   worked  by  company.      Madras  Jily. —Btsitc  owned; 
managed  by  S.  Mahratta.    49.  4d.  in  tl)e  £  is  deducted  'from  "  B."  ann.  for  sinking  fund.  Scinde, 
P?m?a6  <t' Z)ei/iZ.— State  managed  and  owned.     Shahdara.— Owned,  and  managed  by  Co.   South  Behar. 
— Line  leased  to  Govt.  ;  worked  by  East  Indian  Hiy.    Sovthern  Pwijnh.  — Owned  by  Co.;  worked  by 
State.  Beira  Rly.— Int.  in  1911  clears  arrears.    Iiulian  Raihoay  AnnuiHes  —In  each  case  div.  column 
shows  nett  amount  payable  per  £1  of  Annuity.  D«^mcrara.—Pret.  ord.  stock  has  been  issued  in  payment 
of  arrears. 
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Nom. 

amt 
1000' s 

om- 
itted. 


Nom 
inal 
amt. 
of 

share 


£ 

500 
250 
950 
60 
131 
200 


1,792 

500 
7,200 
2,100 
2,050 
1,550 
4,000 


22,476 
11,790 
3.420 
2,530 
7,168 
373 


£ 

Stk. 
Stk. 
Stk. 

5 

Stk. 
100 


Bds. 
Bds. 
Bds. 
Bds. 
Bds. 
Bds. 
Stk. 


Stk. 
Stk. 
Stk 
Stk. 
Stk. 
Bds. 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


101  81 

100  \  7U 
96  <  91 

101  \  92 
■j5  S  S2 


During 

1912. 
Hst.  Lst. 


NAME. 


101 
100 

95 
8 

100 
92 


97 
96 
91 
6i 
97 
87 


108  I  y? 

102^  {  97 
'  79 


106 


89 
91 
87 


101  S  97 
101  97 
82  \  79 
971  {  94 
98  \  94 
97  94 
975  \  94 


^S%\  11^ 
106%l  85^ 

115  80% 
76h\  3U% 
125^)109 


31,%)  23 
94  91 
11 3i  109 
lG2i  )  97 
62  (  513 
113  <]09 


Dominion  Atlantic  4%  1st  debs  

Do.   4%  2nd  debs  

Duiuth,  Winn.  &  Pac.  ^%  1st  mt.  1939 
Emu  Bay  &  Mt.  Bischoff  RIy   

Do.  irred.  debs  

Emu  Bay  RIy.  5%  1st  mtg.  debs. 


Gd. Trk.Pac.Br.LinesCo.4^  1st  m. 1939. 

Do.   do.   (guar.  Alberta)  

Gd.  Trk.  Pac.  RIy.  3^  1st  mt.  stg.bds.. 
Do.  4%  1st  mt.  sti.  bds.  Prairie  sec. 
Do.   4%  mt.  sti.  bds.  "B"  Mnt.  sec. 

Do.    Lake  Sup.  4^  bds.  1st.  mt.  

Do.   4%  deb,  red.  


Grand  Trunk  of  Canada  cons. 

Do.   guar.  4%   

Do.   5=^  1st  pref  

Do.    5%  2nd  pref  

Do.   4%  3rd  pref  

Do.    2nd  Equip.  6%  mt.  bds.. 


Last 
ann. 
Div. 
% 


Quotation, 
July  20, 
1912. 


Yield 
7.  P-a. 
on 
last 
ann. 
div.. 


97 
96 
91 
6h 
97 
87 


98 
93 
71; 
99 
90 


4rk 

31* 
4i 


Nil 
4 
5 
5 
li 
6 


.270|  Stk 


18,872 
2,723 
308 
71 


194 
784 
?7,165 
S2,544 
2,500 


Stk. 
Stk. 
Stk. 
100 


112  )  97 
137  ^[12 1 
109  )  93 
132  .106 


1000 
100 


2.560'  Bds 
530  Stk 


$50,705 
$3,600 
131 
300 
600 
904 


475 
421 
$2,000 
4,007 
922 


94 
406 
442 
_640 
559 
605 
336 
336 


2,000 
3,997 
200 
255 


1000 
1000 
100 
100 
IOC 
Stk. 


126  )120 
1003  ;  97 
126  <121 
102   \  98 

132  ai3 


Do.    5%  perp.  debs  

Do.   4%  perp.  cons,  debs  

Do.    Gt.  Western  S%  debs  

Do.  Nth.  Can.  4%  debs  

Do-  Wel'ton  G.  &  B.  7^ bds.  {See  Note). 


5 
4 
5 
4 


91 

11012 

99 
5534 
109 


92 

IIII2 
100 
56I4 
111 


120 
97 

121 
98 

124 


122 
98 
123 
100 
129 


iii^im 

107  <  'j3 
107    S  93 

m  (110 

107    <  55% 
108^)  63 
100   <  96 


106  i  98 
105%)  96 
102%)  95 
89  71 
121  )110 
112    }  99 


Stk. 
Stk. 
100 
Stk. 
Stk. 


100 
100 
100 
JOO 
25 
Stk. 
Stk. 
50 


Bds 
Bds. 
100 
100 


108  a04 

96  93 

97  \  93 
114  5110 
104  >  98 
106.i  ao2 
100  <,  96 


Gr.  Trunk  Junction  5%  mt.  bds.  1934. 
Gr.  Trunk  West  4%  1st  mtg.  bds.  I950. 


Do.  4%  Dollar  bonds 

Manit.  S.W.  Col.  5%  1st  mt.  gold   

Mashonaland  5^,  1st  mt.  

Do.    5%  guar.  mtg.  debs.  1905   

Mid.  of  W.  Australia  4^;  1st  mort.. 


99  82 
95%  88 

lOU  uo^ 

U8    S  7^fe 


^9  t  7 
106^)  98 

88  I  62 
132    {  5.5  ft 


109  61% 
95  53 

107^{  97 
93    )  6fi% 


582 
48 
719 
1.375 
746 
255 


100 
100 
100 
10 

Stk. 

Bds. 


U5%\  19 
105  98 
109    )  99 

7%  /ft 
105  76% 
103   )  79^ 


92  S  89 

64  )61 

12  {  10 

28i  I  26 

101  98 

87  83 

132  (124 


Min.  S.  Paul  &  S.  Marie  A%  1st  mt.  gd... 

Do.  2nd  mt.  4%  guar.  bds.  1949  

Nakusp  &  Slocan  4%  bds.  guar.  B.Coi. 

Natal  Zululand  3%  debs,  red  ...... 

N.  Bruns.  5%  1st.  mt.  gold  bds.  1934  . 

Do.    perp.  4%  cons,  debs  

Ncvw  Cape  Cent.4^  cons,  lst  m.  dbs.. 

Do.   4%  cum.  inc.  debs.  (See  t^nte)  

Ontario  &  Quebec  6%  cap.  stock  .... 

Do.  do.  5%  perm.  dob.  stock.  .[  1936. 
Qu'Appello,  L.Lake,  guar.4%  mot,  bd.. 
Queb.  &  L.  St.  John  4%  prior  lien  bds.. 

Do.   Certs,  of  Deposit   

Do.  1st  mt.  25  yr.  5%  bds.    (See  Note). 

Do.    Inc.  25  yr.  6%  bonds  

Quebec  Central  shares  

Do.   4%  deb.  stock  red  — • 

Do.    3%  2nd  deb.  stk.  red  

Do.    7%  Income  bonds  red  


107  )101 

95  \  89 

101  97 

93  )  88 


34   i  30 

102  )  99 

103  )  99 
?i  S  2 

96  I  92 
95  }  84 


104 
93 
93 

110 
99 

102 
96 


97 
95 
74 

no 

99 


Rhodesia  5%  lst  mt.  debs  

Do.   4%  lst  mtg.  deb.  red  

St.  Lawr.  &  Ottawa  ^%  stk.  lst  mt.  .. 
Shuswap  &Okanagon4%8t.lst  mt.bs. 
Tomlscouata  5^f,  cons.  mt.  Inc.  bds.... 

Do.    5^  prior  lion  bds.   

Tor., Grey  &  Bruce  4%  1st  mt.bds.  rd.. 
White  Pass  &  Yukon  RIy  

Do.   B%  cons.  1st  mt.  deb.  stk.  rod.. 

Do.  6%  deb.  rod  


Nil 


91 

74 
145 
122 

_92_ 
90 
89 
61 

10  _ 
27  >2 
98 
83 


106 
95 
95 

112 

101 

104 
98^ 

100 
99 
97 
76 

112 

101^ 
93 
77 

148 

124 
94 
92 
91 


-  12 


101 
89 
97 

90  _ 
37 
99 
99 

2»2 

92 
90 


lOOxd 
86 

132  

103 

91 

99 
_92  

41 
101 
101 

3^2 

94 
93 


AMERICAN   RAILROAD  STOCKS  AND  SHARES. 


$7,830 

»50 

//»  ) 

11 

46  \ 

43 

$3,380 

$50 

63  \ 

h6 

63 

58 

1,500 

10 

11%] 

U 

10r% 

7i 

2.50n 

10 

a 

S-l  69.310 

AlOO 

/2.'>ft 

56 

106,  V, 

=*114.19q 

*lon 

8?.^l 

107  ao4g 

£K0h 

stk. 

III) 

l()9i 

106 

152,305 

100 

129% 

\  75% 

115i 

104 

60,000 

100 

102 

>  80 

93 

89 

Alabama  Gt.  Southn.  ord.  shares  

Do.    prof,  shares   ••• 

Alabama,N.Orlns.,Txs.&P.6%c."A"pf. 

Do.  do.  ««B"  dcf.  (.sv;r  Aotc). 
Atchison,  Topcka,  &  8.   Fo  com  

Do.    5%  non-cum.  prof  

Atlantic  lst  Leased  L.  Rental  Tr  

Baltimore  &  Ohio  com  

Do.   4%  non-cum.  pref  


Nil 

42 
4\ 
5' 

4^ 
4,V 
4ii 
4 


4ji 
4rt 
4t% 
4tV 
411 
4{| 
4tV 


4 

4r^ 
4^ 
3f| 
4T^r 

4tV 
4tV 

4li5 

41 


Nil 


Nil 
Nil 


5 

44 

-  46 

6 

59  »2 

-  60  »2 

8 

-  8>2 

A\ 

3o 

I2 

6 

111»4 

-  11154 

ft 

105 

-  106 

bi 

105 

-  107 

6 

112 

-  113 

4 

89 

-  91 

2§ 
4 
3i 

H 

4,'« 

6tV 


Nil 

8. 


NOTKS.-«mnd  Trunk  of  Cnnada.-ThQ  Int.  on  the  7%  Bonds  la  on  account  «/,»»"'\"'\"-,/^';"' V"/'"^^^^^^^^^^ 
mt.  oti  Inc.  dobs,  is  In  arrears  from  15tl»  Nov.  11.  Quehrc  <i-  L.  St.  John.-Co.  ^*^f«"  '^''''  .V" 


iKt  .Jan.  '10  /Hchemo  of '  rcwnstructVon  IwVdor  iu)ns'idcrnt,l()n  :  now  manaped  by  ^''^•'"•'j"''  ^orthorii 
Atabarna,  New  <)rlennn,  Texan  <t  laciflc  Junct.-~\nv.  on  "  A  "  HharoH  1h  in  arrearH  Ironi  A\n\i.  inm. 
— •  For  Obtaining  Latest  Information  use  the  information  Coupon. 
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OIU. 

nit,. 

'OO's 


■^,793 
-1,546 
"!,o29 


\6'ib 
1.244 

:\ooo 

U72 
>.379 
7,f:92 
■:.000 
1,952 
\2R2 
"'.0(30 
1.000 
0,000 
5,207 
2^603 
;,300 
5,000 

900 
0,531 

.135 


Nom- 
inal 
amt. 
of 

.share 


100 
100 
100 


100 
100 
50 
100 
100 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Let. 


16 


During 
1912. 
Hst.  Lst. 


831 
201 


401 


16 
33 


m^<s  \)67k 

no  }135 
93  \  80 
53%  <  15% 


100 
100 
100 
100 
100 
100 


i  i4 
-.419 
').000 
i\995 
>,611 
),714 
),000 


),874 
),899 
J.  490 
i,672 
),900 
)^000 
),580 
),569 
;.189 
t,189 


100 
100 
100 
100 


100 
100 
100 
100 
100 


100 
100 


5U%  J2?T% 
87%)  25^ 
80%\  19 
358  (llO^ 
1SS%\121 
110  S9 


50    (  «f4 
167^i  83% 
165    >  U8 
168  <m 


52% !  15% 
1,0% 
90  63 
75   \  3U 
39\^\  12^ 


115i 
152 


{104i 
144 
81 
19 

(  35i 


m 

59i 

49 
142 
144i 


!  30i 
)  51 
>  42 
!129 
il28 
'  93 


NAME. 


Chesapeake  &  Ohio  com  

Chicago,  Gt.  West.  com.  tst.  certs. 
Do.   4%  pref.  Tst.  Certs  


Chicago,  Mil.  &  St.  Paul  com  

Do.    7%  non-cum.  pref.   

Cleveland  &  Pittsburg  7%  guar. 
Denver  &  Rio  Grande  com   

Do.    5%  non-cum.  pref  


Last 
ann 

Div, 
X 


...I 


321 

68 

78 

713 

37i 


261 
61 


65 
29^ 


169%  >  93% 
65%<  19% 

100  myzi  55% 
100  I  y?  (  80 


100 
50 

100 
50 


100 
100 
100 
100 
100 
100 


100 
100 
100 
100 


r35  (101,^ 
80%S  5U% 

193  \l61 
90   {  W 


60^  >  11^ 
9U   1  U6 

m  stoo 

US%1  39^ 
105    )  27 


m 

70i 
125 
118t%« 

32i 

79i 


23 

46 
118 
109^ 

27t% 

70i 


Erie  com.  stk  

Do.   4.%,  non-cum.  1st  pref  

Do.  4%  non-cum.  2nd  pref  

Gt.  North.  (U.S.A.)  pref.  stk.  {See  Note) 
Illinois  Central  com  

Do.    Leased  Line  4%  stk  


Kansas  City  Southern,  com. 

Louisville  &  Nashville   

Minn.  S.  Paul  com.  cap.  stk. 
Do.    non-cum.  7%  pref.  stk. 


>m.  stk. 


Miss.,  Kansas  &  Texas  coi 

Do.   4%  non-cum.  pref  

Mobile  &  B'gham  4%  non-cum.  pref.  .. 
Nat.  Rys.  of  Mex.4%  non-cum.  pf.  stk. 

Do.    5%  non-cum.  2nd  pref  


N.  York  Cent.  &  Hudson  Rivercom. 
N.  York,  Ontario  &  Western  com.  . 

Norfolk  &  Western  com  

Do.   4%  non-cum.  adjust,  pref.  .... 


NiJ 
Nil 
Nil 

7 

7 

4 


Nil 
7 
7 
7 


Quotation, 
July  20, 
1912. 


8S14 

-  8334 

16 

-  18 

33 

-  35 

IO512 

-  106^2 

144 

-  149 

86 

-  88 

19 

-  20 

36 

-  37 

36 14 

-  S634 

55 12 

-  5612 

44 

-  46 

141 

-  142xd 

133 

-  134 

94 

-  97 

25 

164 12 
149 
1155 


27 

I6512 

151 

160 


Northern  Pacific  com.    {See  Note)  .... 

Pennsylvania  Railroad  shares   

Pittsburg,  F.  Wayne  &  Chic.  7%  gd. 
Reading  Co.  com.  stk  


stk. 


96  < 
10  < 
231^ 


1651 
92 
4 
14 


Rock  Island  com. 

Do.  pref.   

St.  Louis  Bridge  6%  1st  pref.   

Southern  Pacific  Co.  com.  cap  

Southern  com.  vtg.  trust  certs,  ext. 

Do.    5%  non-cum.  pref.  certs,  ext. 


Union  Pacific  com  

Do.  4-%  non-cum.  pref. 
Wabash  com.  cap.  stk.  . 

Do.   7%  non-cum.  pref. 


Nil 
Nil 

6 

6 

Nil 
2 


2812 
64 
76 
70 

22 12 


118 
33 

II9I2 
90 


119 

54 

I2OI2 


124 12 
63I4 

170 
3434 


■12512  xd 
63^4 
174 
85I4 


25 14 

50 
119 
113 

29 12 
7812 


2534 

52 
122 
114 

30 

79 12 


10 
4 

Nil 
Nil 


I7314 
92 
4 
14 


17334 
93 
5 
15 


AMERICAN   RAILROAD   BONDS  (CURRENCY). 


>.800 
1,650 
!,843 

Bds. 
Bds. 
Bds. 

122  ^106 
102%)  8lt 
liml  96 

115 
91 
103 

?108 
85 
>  98 

.,969 
t,853 
»,549 

Bds 
Bds. 
Bds. 

116^  (106 
116^(105 
115%)  97 

112 
112 
105 

5IO6 
105 
100 

Chic,  Burlgtn.  &  Qcy.  3i%  bonds. 
Do.    Nebraska  Ext.  4%  bds.  1927 


Detroit,  G.  Haven  &  Mil.  6%  1918 
Do.   do.   cons.  6%  mort.  1918   


(  5 

109 

-  112 

4t^ 

85 

-  90 

3§ 

4 

100 

-  103 

31 

1  6 

108 

-  Ill 

51 

6 

107 

-  110 

5t%- 

4 

100 

-  104 

3i 

AMERICAN   RAILROAD  BONDS  (GOLD). 


000 

155 
P,079 
',648 


1000 
Bds. 
Bds. 
Bds. 


110  >  97 
108%]  93 
m% )  83 
10h%\  S3 


105  (102 

105  101 

97  94^ 

96i  <,  93 


Alleg.  Val.  4%g.  mt.g.b.  194-2  {See  Note) 
Atch.,  Top.,  S.  Fe  gn.  mt.  4%  g.b.  1995 

Do.   4%  adj.  mt.  1995   

Do.   4%,  stamp,  for  i  yr.  int.  1995 


102 
101 
95 
93 


104 
102 
97 
95 


311 

3,f 
37^6- 

H 


;,628 
.,229 
s744 
,686 


Bds. 
Bds. 
Bds. 
Bds. 


128%)  81% 

m  }  90% 

118  <108 
110 


113  (108 

114  109 
113  108 
110  (105 


,525 
,800 
,823 
,977 
,996 
.260 
,983 


1000 

100 

80 

83  , 

81 

1000 

119 

101 

113 

106 

Bds. 

107 

90 

97  < 

93 

Bds. 

108% 

,  93 

104  ) 

100 

Bds. 

97 

>  85 

95 

92 

1000 

105% 

>  85 

97  < 

92 

Bds. 

107 

88 

m  \ 

94 

Do.  60-yr.  4%  conv.  g.  bds.  1955 

Do.  lO-yr.  5%  con.  gid.  bds.  1917 

Do.  4%  conv.  gId.  bds.  1955   

Do.  4%  conv.  gId.  bds.  I960   


110 
110 
110 
107 


112 

112 
112 
109 


Atlan.  &  Danville  2nd  mort.  4%g.  bds.  1948 

Atlantic  Coast  (Al.  Mid.)  1st  mt.  1928   

Bait.  &  Ohio  3^%  pr.  lien  bds.  1925   

Do.  1st  mort.  50-yr.  4%g.  b.  1923-48   

Do.  S.  W.  Div.  1st  mt.  3i%  q.  b.  1925   

Do.  Pitts.,  L.  Erie  &  W.  V.  4%  1925-41   

Do.  W.  Virg.  Pitts,  lst  mort.  4%  1990 


83 
113 
95 
102 
94 
94 
96 


OTES.— Gf,  Northern  {U.S.A.).— In  Sept.  '09  a  distribution  of  $1  per  ore  trust  cert,  was  made;  and 
during  '10  three  of  50  cents  each.  Northern  Pacific— In  1908  there  was  also  a  special  div.  of 
$11.26  p.  s.  from  surplus  of  North-Western  Improvement  Co.  Allegheny  Faifey.— Undertaking  has 
been  acquired  by  Pennsylvania  Railroad  Co. 


*  For  ObtalRlng  Latest  Information  use  the  Information  Coupon. 
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AMERICAN   RAILROAD  BONDS  (GOLD)- Contd, 


Nom- 
amt. 
lOOO's 
om- 
itted. 


5,000 
1,100 
18,500 
99,724 
14,603 
9,640 
43,924 


29,858^ 
47,753 
31,390 
37,669 
20,500 
9,000 


Nom 
inal 
amt. 

of 
share 


1000 
1000 
1000 
Bds. 
Bds. 
Bds. 
Bds. 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst 


i 

107    I  97 

107%)  ye 

117   \  97^ 
105%,<  8U 
•36    \  32 
101    (  89 
13-^%(113    1 127 


During 
1912. 
Hst.  Lst. 


NAME 


104 

100 
117 

101 
95 
95 


>  96 
)108 
97 
91 
91 
121 


Beech  Cr'k  R.R.  4%  1st  m.g.bds.  1936   

Crthg.  &  Aclr.4^  1st  mt.  g.b.  gtd.  N.Y.  Cent. 

Cent,  of  Georgia  5%  gold  bds.  1945   

Cent.  Pacific  4^  1st  ref.  bonds,  1949   

Do.   3i%  mort.  guar.  g.  b.  1929  (See  Note)... 

Do.   4%  1st  mt.  gtd.  gid.  bd.  1954  

Cent.  Rid.  N.  Jers.  5%  gen,  mt.  1987 


Last 
ann. 
Div. 


Quotation, 
July  20. 
1912. 


-  102 

-  98 

-  115 

-  99xd 

-  94 

-  95 

-  124 


1003 
1000 
Bds. 
Bds. 
Bds. 
Bds. 


1,360 
25,340 

1,300 
48,841 
27,997 


71,339  Bds 


1000 
iOOO 
1000 
1000 
Bds. 


\lvti 
>  95 


Ilk 

103  I  96 
99%  {  93 
9'J%\  79 

111  (lOS 


li9  )112 
109  )103 
10012 ;  96i 
97  '  93 
89  I  79 
107  U02 


Chesapeake  &  Ohio  5%  mt.  g.b.  1939   

Do.   gen.  mort.  4i%  g.b.  1992   

Do.  4i%  20-yr.  conv.  g.  bds.  1930   

Chic.  &  W.I.R.R.  c.m.t.  50yr.4^.g.c.b.'52  .. 
Chic.  Gt.  West.  1st  mt.  4%  g.  bds.  '59  ..... 
Chic.  L.  Shore  &  East.  4A%  1st  mt.  g.  bds. 


112 
103 

99I2 

93 

79 


119  U02 

m%)io5 

118  h02 

116  <>  99 

99  93 

8U  70 


91,4421  1000 
61,581  Bds. 
16,155  Bds. 
3,500  1000 
7,5001  Bds. 


5,0001  1000 
9,750  1000 
25.137  1000 
29,289  Bds. 
8,9461  1000 


33,8171  Bds. 
8,318  1000 
15,200  1000 
30,543|  Bds. 


35,000|  1000 
35,885  1000 
16,890  Bds. 
3,699  Bds. 
10,000!  1000 


mykS  8u 
tii%)  95 
m  (110 
110  )  93 

95   )  89 


105 
1C6 
1C6 
99 


97  !  93 
78   ^  70 


Chic,  Mil.,  St.  Paul  5%  (L.Sup.  D.)  1921 

Do.    do.  (Pac.  W.)  5%  1921   

Do.  do.  Wiscon.  &  Minn.  5%  1921  .. 
Do.  do.  4%  gen.  m.  q.b.  Ser. «'  A  "  '89 
Do.    4^  25-yr.  g.  bds.  1934   

Chic.  R.  I.  &  Pac.  R.  R.  4%  g.  b.  2002  . 


94  (  90 

103  <  95 

122  ^115 

100  ;  95 

94  )  89 


Chic.  R.I.  &  Pac.  RIy.  4%  1st  m.  g.  bds  

Do.  Istgen.mort.qold.c'pn.bs.1988 
Chic,  S.  Louis  &  N.  Or.  5%  g.  bds.  1951 

Do.    do.  (Memphis  Div.)  4%  1951   

Cin.  Ham.  &  Day.  RIy.  1st  re.  4%g.bds. 


97  ;  92 
95   (  90 

98  (  92 


105% )  87  I  95 
IIU  \  95  102 
103%S  S3  92 
101   )  S5%]  93 


-  116 

-  105 

-  IOOI2 

-  95 

-  84 

-  105 


Yield 
%P  a. 

on 
last 
ann. 
div. 

3Po 
4§ 
33 

3f 


43 


71 


-  110 

-  110 

-  110 

-  101 

-  95 

-  73 


91 

96 
116 
95 
89 


-  99 

-  120 


91 


CI.,Cin.,Ch.&S.L.4%g.lst  m.(Cai.  Div.) 

Do.  do.  lstCol.Tst(S.L.DIv.)4%g.b. 

Do.  do.  4%  gen.  mort.  g.b.  1993   

Col.&South  ref.&ext.  mt.4i%gld.bds. 
Col.  Mid.  1st  mt.  4%  50-yr.  g.b.  1947 


Den.  &Rio.C.  Istcons.  mort.4%g.l936  .... 
Do.    Imp.  mort.  5%  gId.  bds.  1928  .... 
Do.   (Rio  Gnd.  W.)  Ist4%  50-yr.  1939 
Do.    1st  &  ref.  mt.  5%  gId.  bds.  1955 


750 
4,455 
21,220 


15,000 
3,000 

24,679 
3,000 

14,320 

32,740 


30,552 
8,432 
30.000 
15,000 
20,094 
50,000 
50,000 
50,000 


Bds. 
Bds. 
Bds. 


Bds. 
1000 
Bds. 
1000 
Bds. 
Bds. 


Za5^  H.'i 
98^ )  08% 
lUO  \117 
IU0%\115 
IIS^}  UO 
9S 

m  <  98 
117  Swi 


m  \toi 

llOi)  9A 
no   \  98% 
106   S  88 
lOOad)  83 


95  (  90 

84  <  80 

126  119 

122i  (118 

95  <  88 

86  S81 

109  (104 

110  005 


103 


98 


106 
102 
104 
95 
89 
1102 


Bds. 
1000 
1000 
Bds. 
Bds. 
Bds. 
1000 
1000 


15,000 
22,408 
6,236 
5,000 
5,129 
58,762 
28T065' 
8,204 
40,000 
20,000 
13,170 
1,200 
600 
2.500 


1000 
Bds. 
Bds. 
1000 
1000 
1000 
1000 
Bds. 
Bds. 
Bds. 
1000 


1000 


110 
H5 
79 

m 

105 
105%)  87 
107%  \  89 
102    S  87 


llOi 
US 

)  66 
\  99 
ilOQ 


110 
70 
77 

105 

104 
99 
93 

100 


116  noo 

107  I  96 
125%)  lis 
135  \m 
no  \m 

I089h)  9U 


100 
107 
lor.Vt 
'J5%)  78 
7/4 

98 

11/,% 
110% 


6,277 
23,000 
24,749 
90,121 
53,226 
14.000 

4,000 


Bds. 
Bds. 
Bds. 
Bds. 
Bdfl. 
1000 
1000 


9f,    )  7H 

no  noo 
91  75 

9hV/>  85'/. 
95    \  90 
109%)  98 


ao2 

96 
)100 
I  88 
)  86 

(1(16" 
)  43 
72 
\  99 
>100 
\  96 
\  89 

5105" 
99 
114 
121 
110 


Erie  Rid.  prior  lien  4%  bds.  1996  

Do.   gen.  lien  4%  gold  bds.  1996  

Do.    cons.  mort.  7%  bds.  I920   

Do.  (N.Y.,  L.Er.  &  W.)7%cns.  mort.  I920 

Do.  45feconv.  50  y.  cp.  bs.  8r."A"  1953   

Grand  Rapids  &  Indiana  5%  1st  mt  

Do.  1st-  mt.  bds.  guar.  1941   

Gt.  Northern  (St.  P.,  M.  &  M.)4A%I933   


-  88xd 


Illinois  Cent.  4%  gold  bds.  1952   

Do.   4%  Cairo  Bdgo.  bds.  I950   

Do.   4%  gold  bds.  1953   

Do.    3i%  Ex.  1st  mort.  1951  

Do.  Louis  dv.  &  Tr.  lst  mt.  g.b.  1953  .... 

Do.    ref  u n d.  mort.  4^  gm.  bds.  1955  .... 

Fnterborough  Rap.  Trans.  5%  g.bds  

Kan.C.  Mex.  &  Orient4%mt.bds.l95l 
Kansas  City  Sth.  3%  1st  mt.  g.  bds.  I950 

Do.   ref.  and  impr.  5%  mt.  g.  b.  I950  .... 

Kansas  City  Term,  lst  mt.  4%  I960  

Lake  Shore  &  Mich.  South  25-yr.  4%  .... 

Do.    3)>%  g.  b  1997   

Do.   4%  25-yr.  gId.  bds.  1931 


110 

102 
123 
127 
116 
104  (100 


Lehigh  V.  of  N.Y.  1st  m.  4i%  g.  b.  1940 

Long  Island  4%  ref.  1949  

Louis.  &  Nash.  G%  qon.  mt.  bds.  I930 
Do.  6%  I  m.  b.  (N.  O.  &  Mob.  D)  1930 
Do.  5%  1st  mort.  tst.  g.  bds.  1931 
Do.  Unlfd.  50-yr.  4%  gua.  bds.^1940^ 


80 
120 
118 

89 

81 
105 
105_ 
102 

96 
100 

88 

95 


<  98 
^100 
?  97 

<  83 
)  m 
I  73 


110  001 

104  )100 


H.i  (  78 

106  <10l 

86  )  80 

95  937. 
91 

95  >  90 

103  \  98 


Manhattan  cons.  mt.  4%  guar.  bds.  1990 

Min.  3.  S.  Mario  &  A.  4%  I  m.g.  1926   

Mis.  Ka.  &  Tox.  lOO-yr.  lst  4%  g.  1990   

Do.    2nd  mort.  4^^  gd.  I990   

Do.    gon.  mt.  4A^  gold  bds.  1936   

Mobile  and  B'ham.  mort.  4%  gold   

Do.    pr.  In.  a%  g.  b.  1945   

Mohawk  &  M.-»lono  1st  mt.  4%  «l>J><".SL*r .n— : 
Nat.  RIys.  Mox.  (Int.  R.  R.)  c  m.  4^  "  gtd." 

Do.   (Nat.  R.  R.)  pr.  In.  4i%  g.b.  '26  ^.  

Do.    1st  cons.  mort.  4%  g.  bds.  1951  .. 

Do.    (Nat.  RIys.)  pr.  In.  4A%  g.  b.  1957  

Do.   4%  gtd.  gon.  mt.  g.  bds.  1977   

New  Orleans  Term.  1st  mt.  4%  bdS  

N.Y.  &  Putnam  4%  lst  cons,  mt  


-  94 

-  82 

-  123 

-  121 

-  92 

-  84 

-  108 

-  108 


4t^ 

4tW 
4t% 


106 
43 
73 
99 

101 
97 
90 
96 


104 
98 

102 
93 
87 

101_ 

108 


-  76 

-  lot 

-  102 

-  99 

-  93 

-  98 


106 
99 
114 
122 
112 
100 


-  109 

-  101 

-  117 

-  125 

-  115 


98^2 
100 

97 

83 

88 

77 
104 
100 


-  100»2 

-  102 


-  84xd 

-  90 


-  108 

-  102 


4A 

f'l 
4t"'6 
51^ 

4i 
H 

5H^ 
5H! 

4g 

51-^ 
4,^(. 
4-,% 

4rk 
l\l 
33 
4 

~4f 
8,% 
3lil 
4f- 

4A 

If 

4 

31* 
4,\, 
43 

5 
5 
43 


103 


80 
101 

80  -  82 

92  -  93 

84  -  86 

90  »2  -  92  >2 

99  -  101 


3f 


3i? 


NoTK.—C'enimJ  P«c/^c.— A/CB  with  Southern  racKlc. 


*  For  Obtaining  Latest  Information  uso  the  Information  Coupon. 


AMERICAIVS   RAILROAD   BONDS  iGOLO)- Contd.  23 


Nom- 
inal, 
amt. 

of 
share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 

1912. 
Hst.  Lst. 


NAME. 


Last 
ann. 
Div, 
% 


Quotation, 
July  20, 
1912. 


$ 

1000 
1000 
1000 
1000 


107^1  88 
9S%i  77 
98%)  7? 

106   <  91 


99 


N.Y.  Cent.  &  Hud.  Riv.  3^%  cp.  g.  b  

Do.  3^%  cp.  gd.  Mich.  Cent,  coilat.  

Do.  3i%  cp.  gd.  Lake  Shore  collat  

Do.  30-yp.  4%  gold  debs  


1000 
1000 
1000 
Bds. 
1000 
1000 


107 %{  90 

13S  mo 

lS6%hl7 
107 %S  90^ 
10U%\  90% 

mi  {  83% 


100 
129i 
131 
104 
97 
121 


95 
125 
|125 
100 

93 
111 


N.Y.,  Ont.  &  West.  lOO-yp.  4%  g.  bds. 
Norf.  &  Western  gen.  mt.  6%  bds  

Do.  6%  imp.  and  ext.  bds.   

Do.  lst  cons.  mort.  4%  gold  bds  

Do.  4%  1st  lien  &  gn.  mt.  g.b.  1944  

Do.  conv.  IO-25-yr.  4%  g.  b  


95 
125 
125 
101 

94 
118 


127 
128xd 
103 
96 
121 


1000 
1000 
Bd9. 
1000 


106%  {  87 
1097^  <  97 
80%)  65 
111    }  98 


101 

a  05 


N.  Pacific  (Gt.  Northn.)  4%  jt.  bds  

Do.  prior  lien  riy.  &  Id.  grt.  g.  bds.  . 

Do.  gen.  lien  rIy.  &  Id.  grt.  g.  b  

Oregon  &  California  1st  mort.  gold  bd< 


100 
103 
73 
108 


1000 
1000 
1000 

imo 


llo%) 

lOS  (  92 
97%{  86 
98%)  8U 


)  97 
>  87 
87 


Pennsylvania  Co.  mort.  bds.  1921  ... 
Do.  Girard  Trust  Co.  certs.  1916. 

Do.     do.   Ser.  "C"  1942  

Do.     do.    Ser.  «D"  !944r  


88 


107 
102 
91 
91 


1000 
1000 
Bds. 
Bds. 
1000 


111  aoo 

115%i  98 
110%  )  90 
103%]  85 
lis  )100 


Pennsylvania  Railroad  4^%  bds  

Do.  cons.  mort.  4%  cp.  gold.  bds. 

Do.  3i%,  lO-yr.  con.  bds  

Do.  3^0  gid*  conv.  bds.  1915  

Perkiomen  2nd  series  mort.  bds.  ... 


104 
106 
104 
101 
107 


1000 
Bds. 
Bds. 
1000 


111  y; 
117  \ioo 

m%\  96 


105 
11  li- 
100 


106    S  90  103 


SiOl 
107 
97 

)  99 


Philadelphia  &  Read.  imp.  mort.  ex. 

Pittsburg,  Cinn.  4i%  mort.  bds  

Do.  ^%  Ser.  «D"  1945   

Reading  Co.  4%  gold  bds.  1997  


104 
110 
100 
101 


1000 
Bds. 
1000 
Bds. 
1000 
1000 


m  9t> 

99X  \  91Z 
95  68 

yuvA  S6Z 

101    \  83 


Rio  Grande  June.  1st  mort.  5%  50-yr. 
Rock  is.,  Ark.&  Louis.  4^%  1st  mt.  g.bds. 

St.  Louis  &  S.  Francisco  4%  ref.  mrt  

Do.  gen.  lien  i5/20-yr.  5%  gid.  bds  

S.  Louis  Bridge  1st  mort.  gold  bds  

S.  Louis  S.W.  4%  1st  mort.  g.b.  cts.  


100 

94 
79 
8912 
130 
92 


104 

96 

82 

9012 
133 

95 


1000 
Bds. 
Bds. 
1000 
1000 
Bds. 
Bds. 


95  )  78 
86%)  73 
87  (  83% 
lis  \103 
100%)  78 
110%(  97 
95%S  90  7. 


Sn.Antonio  &  Aransas  Pass  ist  m.g.b. 
Seaboard  Air  Line  5%  adj.  g.  bds  

Do.  4%,  rfdg.  mort.  gold  bds  

South  &  North  Alabama  5%  cons  

Southern  Pac.  Co.  4%  gold  bds  

Do.   4%  20-yr.  con.  gd.  bds.  '29  

Do.  S.  Frisco  Term.4%,  Ist  m.  gd.  bds.. 


80 
84 
111 
93 
97 
93 12 


91 

81xd 
8512 
115xd 
95 
99 
95 12 


Bds. 
1000 
1000 
1000 
1000 
Bds. 


85 


65 


lul 
125 
90 

116  (101 

m  )io5 

lOU    (  97 


Stn.  Pac.  R.R.  4%  Ist  ref.  mt.  gId.  bds.  .. 
Southern  RIy.  Co.  5%  Ist  mort.  g.  bd< 

Do.  Dev.  &  Gen.  mt.  4-%  gd.  bds.  '56  .. 
Terminal  of  St.  Louis  ist  mort.  bds>  .. 

Do.  Ist  mort.  50-yr.  5%  gold  bds  

Do.  4%  gen.  mort.  gold  bds.  1953   


96 
110 

81 
106 
110 

98 


113 
83 
110 
115 
100 


1000 
Bds. 
Bds. 
Bds. 


99 


>108 
103 
103 

)  96 


Texas  &  Pacific  Ist  mort.  bds.  .... 
Union  Pac.  Ist  mort.  4%  gold  bds. 

Do.  20-year  4%  conv.  bds.  1927 
Vandalia  cons.  mt.  4%  bds  


108 
103 
103 
97 


112 
105 
105 
99 


1000 
Bds. 
Bds. 
1000 


118  (  Ul% 
8U  50 

100  91 
95%\  71% 


110  ^103  IVicks.,  Shreve.  &  Pac.  prior  lien  6% 

73  ?  58  Wabash  Ist  ref.  &  ext.  50y.  4%  gd.  bds. 

96  <  94  Wisconsin  C'ntr'l  Ist  &  ref.4%gd.  bds. 

81  S  75  Wisconsin,  Minnesota  &  Pac. 4% 50y. 


104 
68 


75 


108 
73 


77 


AMERICAN   RAILROAD  BONDS  (STERLING). 


110  SlOO 
116  \105 
1U%  I  98 
102    S  83 

102  \ion 

lOU    (  93 


107 
111 
108 

97 
102 

98 


J103 
107 

S102 
\  93 

aoo 

;  93 


Ala.  Gr.  S.  5%  gen.  mort.  1927   

Alab.,  N.O.,  Tex.  &  Pac.  5% "A"  debs  

Do.   do.   "B"  red.  I9I0-40   

Do.    do.    "C"  red.  I940   

Atch.,  Top.,  &  S.  Fe  Ist  rfg.  mt.  4^%  1962 
Atlantic  leased  Ins.  tst.  4%  mt.  bds.  


105 
109 
104 

96 
102 

97 


106  )  9U 
102  }  85 
113%]l00 
91%)  HO 


100 
92 

105 
86 


( ye 

<  89 
101 
82 


|Gt.Nth.(St.,P.,M.&  M.  Pac.  Ext.)4%'40 
Illinois  Central  3^%  bds.  red.  1950  . 

Do.   4%,  Ist  mort.  red.  1951   

I    Do.    3%  Ist  mort.  ster.  cp.  1951  


97 
91 
103 

85 


wu%noi 

105  93 
100%\  93 
96%)  93 


104 
103 
97 
96 


{Kentucky  &  Ind.  Ter.  RR.Istm.4^%g.b   

Nat.  Rys.  of  Mex.  4^%  pr.  In.  stg.  bds  

N.Y.,New  Haven  &  Hart.  4%  I5yr.  1922  

lOrogon-Washington  R.R.&  Nav.  4%  Ist  &  r.b. 


200 
$1000 


Bds. 


102%)  87 
132  1112 
107    (  97% 
98   \  93 
102%]  9U% 


99i  (  92  IPenns.  R.R.  3i%  cons.  mt.  bds.  1945  ... 

119  Sll3  Do.  (Phil.  &  Eric)  gen.  mort.  I920 

104  ?100       Do.  4%  cons.  mort.  bds.  1948   

96  <9Z  S.Paul  &  Kansas  City  Ist  mt.4^%g.bd. 

101  )  98  Union  Pac.  4%  Ist  lien  &  ref.  2008  ... 


101 
98 
93 
93 


102 
102 
95 
94 


3i- 


92 
113 
100 

94 

99^2 


94 
116 
102 

96 

10012 


•  For  Obtaining  Latest  information  use  the  Information  Coupon. 
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FOREIGN  RAILWAYS. 


Nom 

amt 
lOOO's 

om- 
itted 


£ 

900 
400 
1,650 
1,650 
1,750 
1.000 
1,000 
1,500 
600 


Nom- 
inal 
amt. 

of 
share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 

1912. 
Hst.  Lst. 


NAME. 


£ 
Stk. 

100 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


106 

100 

lU 

50 

44 

88 

112 

102i 

I05i 

169i 

a50i 

97 

112 

ao5 

96 

103 

S  99 

100 

108 

>104 

101 

114 

ao9 

106 

113 

)lu9 

Aguas  BlancasRy.4i%lst  mt  deb.red. 
Alcoy  &  Gandia  Ry.  &  Harb.  A.%  debs. 
Antofagasta  &  Bolivia  5^  pref.  ord. 

Do.    def.  ord  

5%  cum.  pref  

4.^  perp.  debs  

debs.  red.  1940   

5^  deb.  stk.  red  

5%  (Bolivia)  debs,  red  


Do. 
Do. 
Do. 
Do. 
Do. 


Last 
ann 
Div 
7. 


Quotation, 
July  20, 
1912. 


-  102 

-  46 

-  109 

-  162 

-  108 

-  101 

-  106 

-  112 

-  112 


478 
298 
220 
7^ 


10 
Stk. 
Stk. 

100 


10^  )  is  I  lOi  )  6^ 
W7  I  yl^  107  hOO 
105      67%  104   <  99 

=yi      88      94    )  88 


Arauco  Co.  ord  

Do.   5%  irred.  1st  mort.  debs. 

Do.   6%  red.  2nd  debs  

Do.   S%  income  debs  


lOU 
103 
99 


10^2 

105 
101 
90 


2,120 
2,125 
1,700 
1,700 
3.600 


Stk. 
Stk. 
Stk. 
Srk. 


IS2  (105 

98 

102%)  85 
116  IWS% 


108  )101 

116  110 

103  99 

100  94 

116  >110 


Argentine  Great  Western  ord. 

Do.   5%  cum.  partlc.  pref  

Do.   4^  1st  perp.  debs  

Do.   4^  Irred.  2nd  debs  

Do.    5%  deb.  stk.  red  


101  -  103 

106  -  108 

99  -  101 

94  -  96 

112  -  114 


2,768 
640 
356 
278 
714 
29 
971 
500 
310 
310 
450 


3,545 
1,350 
1,250 
2,000 
2,450 
2.  COO 


SLk.  (  Hif 
Stk.  Ill 

100  11 
Stk. 

100 
Stk. 

100 
20 
Stk. 
Stk. 
20 


Bds. 
Stk. 
Stk. 

10 
Stk. 
Stk 


iSl 

56 
61^ 

<  89 
<l  89% 


lou 

lOU 
92 
92 
20 

99%'^  65% 
89%)  58 
1% 


100%  I  90^ 
9k    S  S8 
106  92% 

8S 

lOSy,}  97 


6J 

no 

110 
104 
104 

92 

92 

19 

95 

82 

lOOi  , 

93i  ;  89 
103   <i  99 

lOA  )  91 
lOOi  96 
103i  (  99i 


49i 

106 

106 
99 
99 
89 
89i 
16i 
92 
79 
33 


Argentine  N.E.  ord  

Do.   5^  "A"  deb.  stock   

Do.  "A"  debs.  red.  (Bearer)  

Do.   S%  "B"  deb.  stock   

Do.  "B"  debs.  red.  (Bearer)  

Do.   5%  "C"  deb.  stock   

Do.  "  C  "  debs.  red.  (Bearer)  

Argentine  Trans.  7%  c.  pf.    {iSee  Note) 

Do.   4^  "A"  dobs  

Do.   4%  "  B     debs,  (late  6%)  

Arica  and  Tacna  (shares  to  bearer) 


973 


Armavip-Touapse  Ry.4i%bs.  (See  Note) 
Bahia  Blanca  &  N.W.  guar.  {See  Note)  

Do.   4i%  guar  

Do.   guar.  shs.  (6%  till '16;  4i%aft.)... 

Do.   4%  1st  debs  

Do.   4.),%  2nd  debs.  


100 
150 
1,914 
683 
293 
250 


Stk. 
3 

Bds. 
1 
1 

Stk. 


U/U    /  96 
10%]  6% 
98%)  97 

KiU    )  75% 


Barranquilla  RIy.  &  Pier  6%  1st  dbs.  ... 

Bilbao  River  &  Cantabrlan  ord  

Black  Sea  Kuban  4i%  bonds.  {iSee  Note) 
Bolivar  ord.  

Do.    6%  non-cum.  pref  

Do.   6^  debs  


225 
93 
100 
200 
350 
$30000 
3115000 
3.83.S 


20 
100 
100 

Stk. 

Stk. 

Stk. 

Stk. 

R<1s. 


W%( 
108 

m  \ 

105  <, 
101  I 
119%' 

126  ; 

<>6  < 


93% 

60 
59% 
90 
76 
105 


lu.oou 
1,200 
1,000 
2,925 
2,075 
1.250 
7.000 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


IS0%\ 
111  < 
107%< 
109 


89 


106%  (  96% 

W^%[96 


115  (105 

107  aoo 

103  \  99 
107  (104 

104  <  98 
106i  ^102i 


Braxil  Gt.  Southern  7%  cum.  prof. 

Do.   e%  stg.  debs  

Do.    6%  stg.  debs.  1893  

Do.   6^  perm,  dobs  

Brazil  N.E.  6^  lst  debs  

Brazil,  common   

Do.   6%  non.-cum.  pref  

Do.   4>,%  1st  mt.  60-yr.  g.  bds  


luenos  Ayres  &  Pacific  ord. . 

Do.    5%  lst  pref  

Do.  5%  2nd  pref.  non-cum.  , 

Do.   4%  lst  dobs  

Do.  4^%  2nd  debs,  red  

Do.   B%  dob.  red  

Do.  4i%  cons.  deb,  stk.  red. 


6<J0 
600 
21,000 
2.500 
3.000 
8,000 
12,706 
1,000 
1.500 


■),748 
2.000 
2  000 

300 
2,552 
5,966 

750 

750 
25.187 

R12 
6.692 
10.7^2 

23 


lUO 
100 
Stk. 
10 
10 
Stk. 
Stk. 
1 

Stk. 


100  ^  8U 
96  \  91 
1U'-%\110% 

9%\  6\i 

113V,  I  '^9% 
l«  % 
105    S  90 


y9fl 

96 
127 
121 


;  94 
(  91 
<1203 
I  lU 


118i  <115i 
103i  <100 
3 

103   ?  99 


B.Ayres  Cent.  4^%  1st  m.  dbs.  I9I7-SO 

Do.   5%  2nd.  debs  

Buenos  Ayres  Groat  Southerr.  ord. 

Do.    4^  Ext.  shrs.  1912   

Do.  4%  Ext.  shares  1914  

Do.    5%  pref  

Do.   A%  debs  

Buenos  Ayres  Midland  5%  pref.   

Do.    4%  deb.  stk.   


Stk. 
10 
10 
10 
10 

stk. 
1 

100 
3t:k. 
Stk. 
8tk. 
Hl.k. 
Stk. 


12% >  It 
?2%>  10% 
m\  10% 
11%)  9% 
110  99 

■i2%^J,r,  _ 

12(1%}  71% 
tf!(>%\  30 

wr,%)i(.3 

1(IU%\  98 

'jr.  s 


lib  J127 
123  124 
12i  ( 
123  ' 

11 

104 

1118J10"3i 
106  '^S 
105i  10,5 
102  99 
8  •  Hfi 


m 

lU 

103 

99 
44''' 


Buonos  Ayros  Western  ord. 

Do.   4%  ext.  shrs.  1912   

Do.   4%  ext.  shrs.  1913  

Do.    B%  prof  

Do.   4i%  prof  

Do.   4%  dobs  

Cartagena  (Colombia)  ord. 

Do.    B%  lst  nit.  dob  


Central  Argentine  cons.  ord. 

Do.  def.  

Do.  4.^%  prof,  (non-cum.)  .... 

Do.  4%   dob.  rod.  1079  

Do.  3i,%  deb.  rod.  1979  


Nil 
5 
5 
5 
5 


67 
106 
106 
102 
102 

90 

90 

16 

91 

78 
4U 


69 
108 
108 
104 
104 
92 
92 
17 
93 


43* 


100 
9^ 
97 

10112 


Nil 

5 


103 
8i4 
97^ 

102 


Nil 
6 


Nil 
6 


4i 
6 
7 
4 

5 
4 
Nil 
4 


-  99 

-  90 

-  102 

-  10 

-  99 

-  102^2 


-  105 

-  8?4 

-  98»4 

-  1316 

-  104 


9»2 

101 

99 
101 
98 

tl7>2 

122 
91  >2 


105 
100 

99 
104 

98 
103 


-  10^2 

-  103 

-  101 

-  103 

-  100 

-  119»2 

-  126 

-  92'2 

-  89>2 

-  107xd 

-  102 

-  101 

-  106 

-  100 

-  104 


94 

94 
126 

12 

9io 
117 

10012 

127 

1218 
lli'O 

i\h 
103a 
99 

ll6 

I  44_ 
108 
104 
103 

99 '2 

85 


96 
96 
127 
I2I4 

938 

118 
101 12 

101  _ 
128 

1230 
11^8 
I2I4 

lOSo 
101 

lo 

46 


NOTK?*.  — /Irf/.  Tranna'iidi.7ie.—Div.  on  pret.  shares  in  arrears  troiii  30  Nov.  '06.  An 
Kuban.  — \\\\,.  and  principal  guar,  by  RuBSian  Govt.  BaMa  Jilavca  Jc  N.W.— Int. 
1  i>iiv.  '17  ■  H'/.  after. 

^M^— —    «  For  Obtaining  Latest  Information  use  the  Information 


aoviv-  l  oniit 
34%  till  1  S\ 

Coupon. 


106 
105 
1001? 

J7  

iHf. ;  UlackSpa 
Uly,  '13;  4?:  till 


FOREIGN  RAILWAYS-c^on^rf. 
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NAME. 


Central  Uruguay  East.  Exten.  ord 

Do.  5%  pref  

Do.  perm.  5%  debs  

Central  Uruguay  North'n  Ext. 
Do.  perm.  5%  debs  


ord.. 


250 
.000 


278 
539 
668 
200 
400 
430 
250 


100 


100 
100 


Bds. 


Cent.  Uruguay  of  Montevideo  ordr 

Do.  5^%  pref  

Do.  perm.  6%  debs  

Do.  4%  W'st.  Ext.  debs.  red.  I960 

Do.  67o  2nd  debs  

Chilian  Northern  5%  1st  mt  


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


80U 
157 
165 
655 
BOO 


000 
030 
900 

200 
814 
1550 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
100 


83 

73 
99 

87^1 
87  ^{ 


68 

66^ 

22 

35 

79 

79 

35 


107% 
150 
96 

m 

97^1  91 


)  80 

56 
)109 


96 

83  \ 

lO^skS 


70 
SO 
96 


77 
87i 
116i 
73 


83 


70 
66i 
:i06 
67^ 
93 
81i 
77 


98 
110 
88 
118 
97i 
92 
61 
99i 
92i 


89 
102 

82 
113 

92 

88 

54i 

96 

82i 


Stk. 

ibo 

100 
100 


Stk. 

1000 
10 
10 
100 

Stk. 


108  ( 
105  ( 
109^1 
105 


96 
96 
98 
73 


47i 
103 
103 
104 
103 


108 

m\ 

no 

103%) 


hO 

9k 
3% 
8% 

97 


451 
$50 
545 

T.25 
916 

ml 


100 
10 
stk. 
10 
10 
100 


?83l  Stk. 
393  Stk. 
?34  Stk. 
J05  Stk. 

roo  ... 


5431  100 


,63 
V20 


Stk. 
Stk. 
Stk. 


im^ 
101  \ 
13%) 

m 


89 
8U 

91 


104 
108 

m 

102 
1035 


'104 
:  31 
93 
98 
99^ 


Chilian  Transandine  5%  dbs.  s.  "A".. 

Do.  do.  8.  "  B ".. 

Do.  do.  s.  "  C " 

Colombian  Nat.  6%  1st  dbs.  (See  Note)'.'. 

Do.  6%  2nd  debs.  (Deposit  certs.) 

Do.  6%  Customs  guar.  bnds.  1949.. 

Do.  6%  (1908)  Customs  gd.  bds  

Colombian  Northern  5^  debs  


Cie  CheminsdeFer  deSta.Fe3%obs 
Cordoba  and  Rosario  6%  ord.   

Do.  6%  1st  pf.   {See  Note)  

Do.  4%  non-cum.  2nd  pref  

Do.  4%  1st  debs  

Do.  4%  2nd  deb.  stk.  

Do.  4%  income  debs  


Cordoba  Central  B%  ord  

Do.  57c  cum.  1st  pref  

Do.  5%  non-cum.  2nd  pref  

Do.  5%  irred.  debs  

Do.  5%  2nd  debs,  red  

Do.  4%  cons.  deb.  stock  (C.N.  Sec.) 
Do.  Income  debs.  (C.N.  Sec.)  ...  . 
Do.  5%,  2nd  deb.  stock  (C.N.  Sec.) 
Do.  Buenos  Aires  Ext.  5%  deb  


Costa  Rica  ord  

Do.  5%  prior  mort.  debs.  red.  1933 

Do.  5%  do.(2nd  Series)l905  to  1941. 

Do.  6%  1st  debs.  red.  1916  

Do.  6%  2nd  debs,  red.  1916  .'. 

Cuba  Railroad  pref.  stock    ~ 

Do.  1st  mt.  5%  50-yr.  gid.  bds......*'. 

Cuban  Central  ord  

Do.  5^%  cum.  pref  

Do.  4^%  mort.  debs  

Do.  5%  deb.  red  


104 

101 

8i 


;  98 

93 

)  93 


88  } 
110 
81 

99^i\ 
107 


9 
h7% 
k6Jk 
85 
99% 


m 

00 
06 
83 
■08 

86, 
5C 
0( 


10 
10 
stk. 
100 
1000 
1000 
Bds 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


13%: 

139 
97 

98% 


7% 
10% 
110% 
89 
V 
76% 


105 
81 
99 

106 


)  72i 
99 
72 
94 

hoi 


85 
56 
12 
97 
43i 


Cucuta  Railway  6%  1st  mort.  debs.. 
Dorada  Extension  ord  

Do.  6%  1st  mort.  debs.  red. ...  !. 
Egyptian  Delta  Lgt.  5^%  pf.  (See  Note). 

Do.   Warrants  to  Bearer   

Do.   4%  debs  .■.'.■.■.*..* 


Entre  Rios  Railways  ord  

Do.    5%  1st  pref  

Do.  4%  non-cum.  2nd  pref. 

Do.  4^  debs  

Do.    5%  debs  


Last 
ann, 
Div. 
7. 


Quotation, 
July  20, 
1912. 


9 

9% 
106 

8I4 
104 


9I4 
108 
106 


109 

11 12 
133 

89 
101 

97 


111 
12 

135 
91 

103 


70 
85 
112 
68 
93 
83 12 


73 
87 
114 
70 
95 
84 12 


96 
107 

85 
113 

96i 

89 

57I2 

m 

84 


109 

87 
115 

97i 

90 

5812 

m 

85 


4612 
101 
101 
101 
101 


-  4712 

-  103 

-  103 

-  103 

-  103 


Grand  Russian  4%  Nicolas  RIy.  bds.  (Note) 

Gt.  North  Cen.  Colombia  5^%  m.  bds  

Gt.  Southern  of  Spain  ord  

Do.  e%  1st  mt.  deb  

Do.  income  deb  


Hi  (  9:f 

12i  11. 


139 
95 
62^ 
91 


)133 


no%')l(iI,7^ 


llOi  )l06i 
92 


67 
96 
97 

123 
70 

100 


57 
90 
92 
^117 
63 
96 


Great  West,  of  Brazil  Railway  ord  

Do.  6%  pref  

Do.  67o  perm,  debs  

Do.  4%  debs  

Guayaquil  &  Quito  5%  Istmt.gd.  bds.  (Note) 

Do.    6%  pr.  lien  mort.  gd.  bds  


Havana  Terminal  R.R.  5%  mt.  debs, 
interoceanic  of  Mex.  5%  1st  pref.. 

Do.   4%  2nd  pref  

Do.   4%  debs  

Do.   4i%  2nd  debs  

Do.    7%  "B"  debs  

Italian  3%  Railway  bds  (See  Note).... 
Kansai  4i%  1st  deb.  (See  Note)  


5.V 

6i 
4i 
43 
55 

^ 



TEii.—Colombia7i  National.— Lut.  ou  1st  debs.  guar,  by  Govt.    Cordoba  &  RosaHo.—Gwva..  rights  suspended 
until  2nd  pret.  receive  4%  tor  three  consecutive  years.     Egyptian  Delta  Light.— Arrears  paid  bv 
coupon.    Grand  R^issl an.— Worked  by  Russian  Govt.    Guayaqml  &  Quito.— Gn&r.  by  Govt  of  Ecuador 
V\  orked  by  Italian  Govt.;  subject  to  tax  of  20%.    ^a?tsot.-  Taken  over  by  Japanese  Govt. 
H  *  for  Obtaining  Latest 


4 

5i 
Nil 
6 

Nil 


102 

105 
433 
934 
99 

100 


104 
107 
4% 
IOI4 
101 
101 


100 
5 
95 


71 
95 


102 
512 

97 
8I2 
8I4 

97 


81 
99 
72 
94 
101 


101 
74 
96 

103 


61 
26 
101 
63 


6 

934 

-  IOI4 

6 

11 12 

-  12 

6 

137 

-  139 

4 

89 

-  91 

Nil 

61 12 

-  6212 

88 

-  90 

IO6I2 

-  IO7I2 

5 

90 

-  92 

4 

62 

-  64 

4 

90 

-  92 

93 

-  95 

7 

117 

-  119 

3 

64 

-  67 

H 

96 

-  98 

Yield 

%P. 
on 
last 
ann. 
di 


5|t 

5t- 

41 

5 

41 


41 

5? 
61 
71 
511 


5i 

4i 
4^ 


53 
41 

H 

Ore 
51 


4t% 

4| 

H 

_M 

4t% 

4fi 

4^ 

51 

4t^ 

"51 
4i% 
6t^ 


w 
1 

H 
9 

Nil 
5li 
Nil 

¥ 
If- 

Nil 


Italian.  ■ 


information  use  the  information  Coupon. 
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FOREIGN  RAILWAYS-^^ 


350 
370 
2,682 


Since  Dec 

1902. 
Hst  Lst. 


5,691 
2,845 
3,890 
750 
400 
63 


1,000 
2.996 
2.000 
2,000 


400 


2,255 
2,554 
1,012 
2,000 
497 


Extreme  Quota- 
tions. 


102   I  85 


During 
1912. 
Hst.  Lst. 


86^ )  kS^k 
100  8U 

loumoo 

100   )  85 


105  h{ 
90  yj  Hsz 

SS   \  SI 
89  80 
7S%\  6k% 
107    i  95 


3tk. 
Stk. 
Stk. 
Stk. 
100 


3i 


NAME 


La  Guaira  &  Caracas  shares 
^  DO.   5^  deb.  stk.  red.  1982 
Lem.-Cxer^^Jassy_guar^^ 
LcopoldTna  RIy.  ordT 


Do.  pref 
no    4%  deb.  stk.  red — 
Leopoldi^a  Term.  5?.  1st  debs,  red 
Lima  Railways  Co.  shares 
Do.    5^  deb.  stk.  red 


lOoi 


142 
97i 
144 
102i 


1601  100 
2,500  Bds. 
2,741  Var. 
1451  2C 
1501  Bds. 
1,462  10 
194  10 
194  10 
7871  Bds. 


108 


Madelra-Mamore  6%  lst  m.  bds 
Manila  R.  R.  1st  mt.  4%  g.  bds. 
Manila  RIy.  S%  pref 
Do.   4.%  "A"  debs. 
Do.   4%  "B"  debs. 
Mexican  E^^debs.  red 
MexicarTRIy.  ord.  stk. 
Do.   8%  1st  pref. 
Do.   6%  2nd  pref. 
Do.   6^,  perp.  deb.  stk, 
Do^kA^  2nd  debs,  red 
iwrejdcaiTsouth'n  ord.  stk. 

Do.   4%  1st  mort.  debs,  red 
Mexico  North-western,  common 

Do.   5%  1st  mt.  gid.  bds 
Midland  Uruguay  ord 
Do.   B%  deb.  stk. 
Do.   S%  prior  lien  dob,  red 
M^gV^ma  C^TBinS^.  bds.  red. 
Do.   extens.  1st  mt.  5%ster.  bds 


53,0851  20 

994  20 

300  20 

1,890  Stk. 

1,394|  Stk. 


19  )  15% 
2h  IS 

102  87 
lOH^i  90 


WO  8U 
90  88 
6  Ift 

105  )  8'J 

mil j5% 

1H%]  15^ 
95    \  SS 
103^1  83 
68   )  48 


103 
57  i 


U  * 

98  68 
85  UO 

127  ^U07 


n 


226  smt 

126  \lll 

128^)111 
110  \  99 
103   {  92 


Moscow-Windau-Rybinsk  4%  bds.  g 
Namur  &  Licgo  prof^guar- 
N^ssjo-bskarshamn  4%  1st  debs. 
Nitrate  Railways  ord 
Do.    pref.  conv.  ord, 

Do.   def.  do  

Do.    5%  1st  mort.  bonds 
N^rth^East.  of  Uruguay  ord 

Do.   7%  prof  

North-western  of  Uruguay  ord 

Do.   6%  1st  prof.  stk.   

Do.    B%  2nd  prof.  Stk. 

Do.   6%  dobs  •• 

Do.   6^2ndjdeb.  1894  red  

NoT-thcrn  of  France  3^,  jj®** 
Ottoman  RIy.  Smyrna-Aldin  ord. 

Do.    6%  cum.  pref.  ..^  

Do.  4%  1st  dobs.  red.  

Do.    5%  2nd  debs,  rojl 
Otto^n  Smyrna  &  Cassaba 4^bd8. 
Pacific  of  Colombia  5%  5-yr.  stg.  bds 

Paraguay  Central  ord  

Do.   6%  prior  lion  dob.  red 
Do.   6%  deb.  stk.  rod.  .^.^..^ 
ParlsrLyons  &  Medltrn.  3%  debS, 
Philippine  RIy.  4%  30-yr.  gId 
Pireous,  Athens  Polo.  4i% 

Do.  3%^d8. 
pi^rto~CaboHo  &  Valencia  shares 
Do.   B%  1st  charge  coup.  bds. 
Do.   B%  2nd  charge  debs 
Rio  Claro  Sao  Paulo  ord. 

Oo.   S^jJobs.   ^.^.^^^^^j^j^ 

Royaf  Sardinian  RIy.  ord.   

Do.   5%  prof,  participating 
Do!   Obs.  sor.  "A"  (See  Note) 
Do.    aor.  "B  "   


Salvador  RIy.  ord  

Do.    6%  prof.  

Do.   5%  prior  lion  dobs 

Do.    5%  mort.  dobs.  

Do.   Terminal  5i%  bds^ 


rod. 


San  Paulo  (Brazil)  ord.  stk. 
Do.    5%  non-cum.  prof.  stK. 

Do.   perm.  5],%  dob.  stk  

Do.   do.  5%  do  

Do.   do.  4%  do. 


Santa  Marta  Riy^^%^ob8^j^ 


I9BO 


\2h 

-  1312 

n\ 

-  18»2 

13 

-  14 

t2^ 

-  1354 

4? 

-  5U 

-  758 

100 

-  102 

85  >2 

-  8B»2 

94 

-  96 

224 

226 

111 

-  113 

120 

-  122 

113 

-  115 

99 

-  101 

94 

-  98 

'4|| 

Nil 

51 


Sardmtan.-Coupon8  on  obUgations  are  of  48.  6d.  each  "not  of  Italian  toxoB. 

the  Information  Coupon, 


NOTBS.— /Jo]/ai 

■■  ^  For  Obtaining  Latest  Information  use 
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Ttl. 
t. 


193 
564 
D37 
543 
D28 
DOO 
300 
300 
524 
?50 
266 
350 
998 
J26_ 
760 
770 
580 
126 
S76 
369 

m 

143 
125 
185 
250 
149 
)00 
575 
100 
594 
573 
)00 
100 
)50 
180 
)33 


Nom- 
iuai 
amt. 
of 

share 


Bds. 
20 
20 
20 
20 


Bds. 
Bds. 
100 
Stk. 


0 

100 
Bds. 
Bds. 
Bds. 


Extreme  Quota- 
tions. 


Siuco  i-'cc 

1902. 
Hst.  Lst. 


13%>  1G% 

15  \  I'-i^ 


106%  )  <JU 

95%l  79 
103    )  9t 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 

Stk. 

Var 


103    '  9U 
95^)  75^ 
100%  I  97% 


During 

1912. 
Hst.  Lst. 


92i  {  841 
41  3i 

lu-  m 
Hi  10^ 

14   \  121 


99 


9U  99 


NAME. 


red. 


Sorocabana  4/^%  1st  debs. 

South  Austrian  RIy  

Do.  Z%  obs.  red.  {See  Note) 
Do.   sen.  X  issued  1871  red 


South  Italian  3%  obs. 


(See  Note) 


Sth.  Manchurian  5%  ster.  g.  bds  

Do.   4^%  ster  

South.  San  Paulo  5%  1st  debs.  red.  .. 
Swedish  Central 4%  pcrp.  deb.  stk. 


Last 
ann. 
Div. 
1. 


4i 
Nil 

3 

3 

3 


Quotation 
July  20. 
1912. 


90 

358 
1018 
1018 
12^4 


91 

4l8 

IQSs 
IQSs 
13 12 


10212 
92I4 
94I2 
95 


Taltal  RIy.  ord  

Do.  4i%,  1st  charge  debs,  red  

Trans-African  5%  1st  mt.bd8.  {See Note) , 

Troitzk  &  Kokand  4^%  bds  

Unit.  R.  R.  of  Yucatan  5%  1st  mt.  red. 


117  t  56' 
115    ;  8i) 

m  (115 

Wi%)  963 

118%  mo 

93  \  72 
92  \  72 
102  >  97 
10U%(  97 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


U.  of  Hav.  &  Reg.  Wareh.  ord. 

Do.   B%  cum.  pref  

5%  "A"  irred.  debs  

5%  cons,  irred.  debs   

5%  irred.  deb.  stk.  (1906) 

4%  debs,  red  

A%  deb.  stk.  red  

4i%  debs. 


|U.  RIys.  of  Havana  5%  Loan  of  1890 


753 
99 
84 
98 
97 


10312 

9234 

95^2 
97 

7^8 

101 
88 
98 12 
99 


9912 
115 
110 
106 

87 

87 

97 

98 


87 

IOOI2 
117 
112 
108 
89 


100 


Yield 
%  p  a, 
on 
last 
ann 
div. 


Ni 


5ii 
4t^ 

}a 

4| 

5 

4i 

4^ 

4g 

5 

Nil 
6i 


41 
61% 

Jii 

3^ 
41 

4i 

4t^ 
4U 


1 

Stk. 
100 
Stk. 
1000 
10 
_100 
100 
stk. 
Bds. 

10 
Stk. 
Bds. 
20 


66  60 
U8  11 
78    S  39 

106  \  91 
9%<  5% 

105%)  99 


103  lOOA 


Uruguay  East  Coast  

Do.       4%  deb.  stk.  red  

Uruguay  Northn.7%  prefd.stk.(cum.) 

Do.   3-h%  perp.  debs  

Vera  Cruz  &  Pac  4^%  1st  mt  

Vera  Cruz  (Mexico)  6%  cum.  pref.  ... 
Vera  Cruz  Terminal  4i%  debs.  red. 


Nil 
4 

U 
89/9 
H 
6 


4i  Hot 


7l6 

62 
46 
72 
95 
8I2 


I2 

64 
48 
74 
97 

9^2 

102xd 


91% ;  18 

99%  \  73 
118%' 106 

16\%\  9\i 
115  JOl 

97    i  91 
9%}  2% 


91  (  87 

94  90 

110  106 

131  121 

107  101 

97  93 

71  ]  6^ 


Villa  Maria  &  Rufino  guar.  {See  Note) 
Do.  4%  1st  deb.  stk  

W.  of  B.  Ayres  5%  mt.  bds.  red.  1925 

Western  RIy.  of  Havana   

Do.  ^-^%  deb.  stk.  red  

Wolmar  4^%  bds.  guar,  by  Livonia  Gt. 

Zafra  &  Huelva  3%  bds.  red  


90 
106 

12^4 

103 
94 
7I4 


Banks 
Banks 
Banks 


.00 
590 

;00 
lOO 


Bds. 
240k 
15 
7 

10 

5 
10 


BANKS  AND  DISCOUNT  COMPANIES. 

whose  shareholders  are  liable  in  connection  with  the  note  issue  are  marked 
which  issue  notes,  but  whose  shareholders  are  said  not  to  be  liable,  are  marked 
which  do  not  issue  notes  are  marked  thus  J 


91 

92 
108 

I3I4 
105 

96 
734 


thus  *. 
thus  t. 


£P10 
«100 
Bds. 
5 

Dr.lOO 


15%:  11^ 
15  10^ 
10  \  6% 
5%\  1% 

9%(  h% 


25  \  20 
99  91, 
5%^  U% 


15i 
13i 
7i 
3i 

5-i 


13i 
111 

6i 

2 

4| 

8i 


African  Banking  Corp., £5  pd.f   

Agricultural  Bank  of  Egypt  ord.t  ... 

Do.  4%  cu m.  pref.  (bearer  wrnts.) 

Do.   3i%  bds  

Do.         stg.  bds.  guar.   

Agric.  Prop.  Bk.  of  Norway  4%  bds.J 


Anglo-Austrian  Bank|   

Anglo-Egyptian  Bk.,  £5  pd.J   

Anglo-Foreign  Banking  Co.J   

Anglo-Japanese  Bank,  £5  paid. 

Anglo-Russian  BankI   

Anglo-Sth.American,  £5  pd.j:   


7« 
15 
8/6 
Nil 
5 
10 


Banco  del  Peru  y  Londres:|:   

Banco  Espanol  del  Rio  de  la  Plata 
Banco  Int.  e  Hip.  de  Mex.  5%  mt.  bds.I 
Bank  of  Abyssinia,  £1  5s.  paid*.. 
Bank  of  Athens!  


14 
12 
5 

Nil 
9 


434 
534 
8I4 

85 

87 
100 


514 
6 


87 


-  101 


5|i 
511 

3|f 


£1314 
12 
6I2 

2^8 
438 
9I8 


I4I4 
I2I2 

7 

318 

4^8 

9S8 


£F24 
£1712 
94 

I2 
4I2 


25 

I8I2 

96 

1 

5 


Nil 

5t% 


5i 
6i 
5r% 
Nil 
7,^ 


Feb. 
June 


Dec. 
Mar. 
July 
June 
Nov. 


Nov. 
July 
Sept. 


40 
50 
10 
100 
10 
20 
63 
Stk. 


122  S  77% 
82  )  62% 
7%\  5 
39%)  33 
15  S  9% 
523k  \  38% 

10!.%  )  97% 


6 

150 
10 
20 
12i 
\2k 


5%'-  2 
28%\  17% 
13%  (  10% 


Bank  of  Australasia^   

Bank  of  British  N.Americaf   

Bank  of  Brit.  W.  Africa,  £4  pd.J 

Bank  of  L'vpl,  £12  lOs.  pd.f   

Bank  of  Mauritius^   

Bank  of  New  South  Wales|   

Bank  of  N.Zealand,  £3^  pd.t   

Do.   4%  guar,  stock  red.  1914 


119 
79 
6I2 

3558 

13 
44 
IOI4 
99 


121 

81 
7 

35^8 

14 

46 

III4 
101 


10^  ;  8i 
450  /422 

5  H 
ISh  I  17i 
10-1  101- 

43  ■  4A 


11%'  :%\  lOfg-)  lOi 


10 

20  I  30%l  9%\  30i  S  26 
Stk.  \512  (1,02  475  465 
."550  I  25    $  j/,31!,  \  9A  ^21 


Bank  of  Roumania]   

Bank  of  Scotland,  £IOO  pd.  * 
Bank  of  Victoria,  £5  paid^ 

Barclay  &  Co.,  £8  paid:|:   

Belf 'St  Bkg.  Co.,  £2  lOs.  pd."" 
Do.    new  shs.,  £2  IDs.  pd. 


Bradford  District,  £4  pd.J   

Brit.  Bk.  of  S.Amer.,  £IO  pd.*   

British  Linen  Bank*   

Canad.  Bk.  of  Com.,  950  add.  liab.t 


9I2     -  10^2 

450 
4I4   _  434 

18      -  19 

1018 

4532 


IOI4     -  1038 

26I4    -  27 14 
466 

£2212  -  23 12 


5t^ 
4KI- 
5^ 
5i 
5U 
4i 
4t^ 
3f| 
"5 
4t% 

ers 

5i 
4H 

]^ 

4i 


April 

THIS  ISSUE 
THIS  ISSUE 

THIS  ISSUE 

Oct, 


May 

Feb. 
Nov. 


May 
April 


TES.— <SoMt/i  Austrian.— Int.  on  obligations  is  subject  to  half-yearly 
Itahan— Int.  subject  to  tax  of  20°/.  Trftns-yifncnv.—Former]y  Royal 
Hufino.— Int.  is  3i%  till  July,  13;  4%  till  Ju]y,'17;  ^y.  thereafter. 


Coupon  tax  of  1  franc.  South 
Trans-African.    Villa  Maria  & 


*  For  Obtaining  Latest  Information  use  the  Information  Coupon. 


L 
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BANKS  &  DISCOUNT  COM  PAN  I ES-^^^^^^ 


Nom. 
amt. 
lOOO's 
om- 
itted. 


Nom- 
inal 
amt. 
of 

share 


£ 

8,750 
1,200 
5,000 
2,000 
5,000 
1,956 
1.250 


338 
1,000 
1,079 

400 


£ 

50 

20 

50 

20 

100 

20 


400 
2,000 
$15,000 
649 


20 
20 
$125 

6i 


Extreme  Quota- 
tions. 


Since  Dec 
1902. 


During 
lbl2. 


Hst.   Lst.  Hst.  L?t 


NAME. 


Last 
aun. 
Div, 
% 


Sit 

n  \  15% 


15 
1S% 


n 

10% 


16% ;  is% 

115  58% 


3U  ^  281 
58^  ^  54i 
30r^<  29i 
8   <  6 

81  m 

1  <  i\ 

I6k  <  15g 


18  ;  16i 
5S  )  43 
14i  13i 
12i  \  lU 


Cap.  &  Counties  Bk.,  £IO  pd. J   

Char.  Bk.  India,  Aus.  &  Chinat   

Clydesdale  £IO  pd.»   

Colonial,  £6  pd.t   ••  

Com'l.  of  Scotland,  £20  pd.*    

Comm'rc'l  of  Australia  spl.  ass.  tst. 
Cr'mptonA  Evans  Union,  iB4  pd.t  ... 

&  London^   


16 
14 
14 

6 
20 
3 

183 


88 


81 
6i 


Delhi 

Eastern,  £4-  pd.J   J  * 

Eng.  Scot.  &  Austral.,  £12  lOs.  pd.* 

German  Bank^f  London t  

TralifaiTcoiTimercial,  £10  pd.*  j  8 

Hibernian,  £5  pd.t        ■    •.  •  -  y  ! 

I  Hong  Kong  &  Shanghai  Bk.  Corp.*...|  85^ 
Imperial  of  Persiat 


Quotation, 
July  20, 
1912. 


Yield 
•/.  P-a. 
on 
last 
ann. 
div. 


29     -  30xd 

54I2    -  55'2 
30 

6h   -  7 
79 12 
1 

1512    -  1534 


16U 

538 
13  »2 
11 12 


I418 


£83 

6 '2 


-  nu 

-  Hh 

-  12xd 

-  1438 
5"16 

-  85 

-  7 


5r'6- 
54- 

4|i 


For 
Last] 


Revi 


Sept.! 

.Tune  I 
Mar. 
May 
Feb. 


NovJ 


5t% 
5i 
5 
Ik 


Sept 
Mar. 
Apri 
Jan. 


10,000 
¥7,500 
1,000 


1.725 
975 
26,304 
2,000 


1,250 
1,600 
2,000 
2,500 


20 
50y 
Bds. 
5 


11%  \  18  1  16  I  Imperial  Ottoman,  £IO  pd.t 
9^1  9il   8   [industrial  Bank  of  Japan: 

'  98%  . lOi  ;ioo 


9% 
106 


Do.  5%  stig.  bds.  red. 


AtV!   5^  )   4^  llonian  Bankt 


8001  10 

935,523  1 

19,148  60 

14,000  20 

19,8001  100 


25&:  11 
S3%(  19% 
66    !  U% 

iu%  m 


15    )  6% 

1  \  % 

52%  (  hh% 
%k%  19% 

s9%  \ 


Lancashire  &  Yorkshire,  £10  pd. 

Land  Bank  of  Egypt  ord.*  

Lloyds  Bank,  £8  pd.t  

Lend.  &  BrazlHan  Bk.^l0^pdjt_^^^ 

L^^^cTTa  HanscatTc,  £IO  pd.t   

Lond.  &  Prov.  Bk.,  £5  pd.t   

Lond.  &  Riv.  Plate,  £15  pd.t   

Lond.  &  S.-W.  Bank.,  £4  pd.t   


16 

£834 

10012 

4U 


17 

9i 
18i 
22 


15  ; 

47i  < 

21i  ; 

26i ; 


12 


Bk.  Mex.  &  S.  A.,  £6  pd.t 


5,4601  100 

9,480  60 

1,000  20 

6,500  50 

5001  5 


2591  10 
1,482  10 
7,500  60 

1.9081  8 

3,0001  10 
2,000  25 
$31,450  $100 

l^OOl  7i^ 

1.000 


55%  \  U!>% 
17  UVt 
16  12% 
7%}  5% 


56i  (  hii 
44i  43i 
16  \  14i 
13i  <  12i 


London  Bank  of  Australia,  dep.  1917 

Lond.  City  AiWId.,  £12  ICS.  pd.I   

Lond.,  Cnty.  &  West-,  £5  pd.t   

243  iLond.  Jnt.^tk.  Bk.,  £15  pd.t   

£17  pd.t   


12,V 
4i 
18 
2U 
lOi 


-  16»2 

-  914 

-  10112 

-  434 


5t^ 
6 


34 18 

634 

28 
33 


t3>? 

2078 

51 
14 


14U 

45 

20U 

24^ 


12%) 

25 
5%) 


5% 

to 

4ft 


7i 
3i 
22i 
5i 


6i 
2i 
20 
5 


M'choster  &  County, 
M'chstr  &  L'pool  Dls.,£l2pd.+ 
Martin's  Bank,  £!0  pd.J 
Met.  of  Eng.  &  Wales,  £5  pd.t 
Munstcr  &  Lei^stcr,  £2  pd.t 

Natal  Bank  "A,"  £5"  pd.*  

Do.    "  B,"  £2  ICS.  pd. 


50  < 
6%\ 


35% 
U% 


I.  100 
4,233 
3,000 

12.900 
1,2R5 
1,500 
7,500 
3,260 

 400 

II,  024 
4,000 

80 
3,091 
1,500 
2,000 
1,500 
1,154 
6.194 
_3.000 
4,500 


Stk. 
10 

25 
75 


_  60  59 

20 

60 

60 

20 

20 
"  50 
100 

20 
1 

50 
8tk. 

20 

50 

20 

If) 
"7b 


U62  {590 

ml  8 

9%)  7 
51%  S2% 


15Sit{  IS 
50%)  23 
m  ]  11% 

r.%\  j% 

Uf>%\  58% 
3U%)  25 
ZSik  >  22% 

2-i%]  15% 
)2SS 


17 

35i 
36 
5A 


402 
13i 

36i 
43 


390 
103 
7i 
33 
39 


14g 
24  i 
12 
12 

4a 


14 

23i 

m 
113 

4t% 


National  Bank,  £IO  pd.»  ...  ........ 

Nat.  Bk.  of  Australasia,  £5  pd. 


National  Bank  of  Egyptt  

Nat.  Bnk.  of  India,  £12  lOs.  pd.t 

National  Bank  of  Mcxicot   

Nat.  Bk.of  N.Z.,£2  lOs.pd.*   


600  Stk. 
1.500  10 
22,934  100 
1.2501  _  25 
6,6001  60 
6,966  2C 
1,000  25 
7,812  50 
3,6001  60 


13%{ 

56%\ 

n 

mi 

67  ' 
15  ( 

m\ 

27%) 

S6%\ 
15  \ 
27 

27%\ 
55%) 


11% 

47 

Hit 

10% 

5f,H, 

96% 

10 

51% 


41i 

26a 

24 

lel 


38i 

25 

23i 

152 


Nat.  Bk.  of  Scotland*  •  

Nat.  Bank  of  South  Afrlcat  

Nat.  Discount  Co..  £5  pd.t  ••• 

Nat.  Prov.  Bank  of  Eng..£IO  lOs.  pd 

Do.  £12  pd.t  

N.  Eastern  Banking  Co.,  £6  Pd.t  ■  

Northern  Bkg. (Ireland)  "A,"£IO  p. 

Do.    •«  B  "  shares,  £IO  pd.*  

N.  of  Scot.  &  Tn.  &  Cty.,  £4  pd.*   

Palatine,  £4-  lOs.  fid^.l  ^.^^j^^--^:^-:^ 

Parr's  Bank,~£IO  pd.*   (See  Note) 

Prov.  Bk.  of  Ire.,  £12  lOs.  pd.*  

Do.    Now,  £IO  pd 


56 

4338 

I412 

1258 


6I4 

2^8 

20 
5 


17 
38 
£35 

5»2 


-  3438 

-  7»4 

-  29 

-  34 

-  14»2xd 

-  2138 

-  53 

-  14^2  xd 

-  mxd 

1516 

-  46xd 

-  2034  xd 

-  25^  xd 

-  56»2 

-  43»2 

-  t5>2 

-  1318 

7"16 

-  7»4xd 

-  338  xd 

-  21 

-  5^ 

-  17  »2 

-  39 

-  38 

-  6 


4f^ 
6i 

'U 

4i^f 


Feb.! 
Aug. 

Mar.l 
^ayj 

FebJ 
Jan.! 

Feb.' 


4ii 
6 


Aprilj 

THIS  ISS 

Feb. 
Mar. 
Mar. 


Feb.l 

Feb.! 
* 

Mar.J 
FcbJ 
Mayj 

Ma 
Feb 


11 U 


252i 
12i 
493 
12 
11, ^« 
(^2 
100 
12.1 
333 
26i 


260 

in 

47 
lU 

m 

be' 

96i 
11 
31 S 
243 


Queensland  National,  Deposit  stk. 
Ryl.  Bk.  of  Ireland,  £10  pd.t   


Royal  Bank  of  Scotlandt  .   

Shoff.  &  Hallamshlro.,  £5  pd.*   

Shoff.  Bkq.  Co.,  £17  IDs.  pd.t 
Standard  Bk.  of  S.  Africa,  £5pd.»  ... 

Ulster  Bank,  £2  lOs.  pd.*   

U.  BkT  of  Australia,  £25  pd.t  - 
Do.   4.%  ins.  stock  deposits  1915 
Union  Discount  of  London,  £5  pd.I 
U.of  Lond.  &  Smiths,  £15  IDs.  pd.t 
Un.  Bk.  of  M'chstr.,  £11  pd.t  ■•^^•jjj 


12i 
12 
6 

12i 
5 


27%  \  31S  (  30i  )Un.  Bk.  of  Scotland,  £IO  pd. 


22% 


8fit>  8,^ 
263  25fi 
23i  22A 
41    i  38 


Untd.  Counties  Bk.  £4  pd 
Wost  Yorkshire,  £lO  pd.*...  (See  Note) 

Williams  Deacon's,  £8  pd.I   

Wilts  &  Dor.  Bkg.,  £IO  pd.*   


21 
121 
12i 
3* 
11_ 
"11 
13 
14 
13 

2q_ 

14 
4 

12 

Hi 
IZf, 
15 
13i 
12i 
15 
20 


390 
10?4  - 
712    -  8 
83      -  34 

41  :i_42_ 

1418    -  1438 
2438 

12 

1134 

43i6_^  4I4  

3312    -  39'2Xd 
25  »4 
23  »2 

78 
1554 


1178  -  1218 

47  -  47 '2 

lti2  -  12 

 11^32   

60  -  61 

97  -  99 

III2  -  12 

32I2  -  33*2 

2434  -  25  

30>2 

RSift  -  8>2Xd 

25^8  -  26iB 

2238  -  22^8 

38  -  88»2 


4i'6- 

3i 

4i 

6i 

41* 

6 

4i 

5|% 

6Tir 

5i% 

4 

7 


4g 
53 
5* 

Ws 
4r'ff 
63 
4iV 

6 
53 
5i 
4|i« 

u 

bi 


* 

THIS  { 
THISJ8 

Feb 
.Tua4 

THIS 

Ma 

"Mi 

DO^ 
Fet 


Ool 

Scpl 

Mai 
.lul3 
No\ 


Fet 
Mat 


.1  unc 
F«b.| 


N0TK8 
iHsue 

Parr's  Bank. 


»  Banks  whose  shareholders  are  liable  in  r<r"r  *'\?°^,^^^^  uulks  v"^  no 
,  notes,  but  whose  shareholders  arc  said  no ,  to  bo  Ha  lo.  [/  fa^  j  i, 

«  Wrmfc.-Notos  circulate  in  Islo  of  Man  only.    Wr.H  )  orkKhirc.-h  ormo\  ly  iiaiuax 

*  For  Obtaining  Latest  information  use  tho  Information  Coupon 


t  Banks  which 
iHMuo  tiotos. 
olnt  Stock. 
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Norn 
inal 

amt. 
of 

share 


£ 
Stk. 
Stk. 
1 

Stk. 
Stk. 
Stk. 


10 


5 
100 
10 
10 
Stk. 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 
1912. 
Hst.  Lst. 


55  1 

95%  \  1 
Ul  0 
109  U9% 
88    i  16 
88%)  U 


5Mi{  U 
107  87 

m\  1% 

96%  \  SD\^ 


10 
Stk. 
10 
10 
Stk. 


8y3j^  \  S9 
1^%  \  2^ 

98    )  65 


10 
Stk. 
Stk. 
4 

Stk. 
Stk 


Stk. 
Stk. 
Stk. 
5 
10 
Stk. 


9%  I  3% 
93  65^ 
97   \  72^ 

96  86 


87    >  60 


*  1 
6  1 

h  0 
62  52 
23  16 
10  i  4 


5   {  4i 
99   I  94 
U  }  3 
3  li 

68   )  60 


1 

55 
41 
6i 

73 


i 

49 
3S 

67 


NAME. 


Last 
ann. 
Div. 
% 


Quotation, 
July  20, 
1912. 


Yield 

%p.a. 
on 
last 

ann. 

div. 


Allsopp  &  Sons  ord.  stock  ...(Burton 

Do.  6%  cum.  pref.  stock  Brewers) 

Do.   4^  non-cum.  fund  inc.  cts.. 

Do.  4.^%  deb.  stk.  red  

Do.   3i%  deb.  stk.  red  

Do.   A-%  income  deb.  stock   , 


Ansell's  Brewery  6%  cum.  pref.  ., 
Do.   4.i%  debs,  red  

Arnold,  Perrett  &  Co.  ord  (Gioster 

Do,  6%  cum.  pref.  {See  Note)  Brewery) 
Do.  4^%  lst  mort.  deb.  stk.  red 


Arrol  (A.)  &  Sons  5%  c.  pf.  (See  Note)  

Do.  4i%  lst  deb.  (Newcastle  Brewery)... 
Ashby's  Staines  Brewery  ord  

Do.   5%  cum.  pref  

Do.  4^  per,  lst  mort.  deb.  stock 


91 
92 
97 

4 
67 
94 


87 
90 
21 
62 


m  )  8u 
m  97 

97% )  65 
7 

97  7h. 


100 
107 
78 
1? 

71  \  7 
82   \  78 


94 
99 
73 

i 


Backus  &  Johnston's  Brewery  ord. 

Do.   5^  lst  deb.  stk.  red  

Do.   7%  income  deb.  red  

Barclay  Perkins  iO%,c.  p.  (See  Note)  ... 

Do.   3^%  m.  d.  stk.  red.  1916  or  aft. 

Do.   5^  cons.  mort.  red  


Barnsley  Brewery  Co.  ord  

Do.   6=^  cum.  pref  

Bartholomay  (Rochester)  ord.. 

Do.  S%  cum.  pref.  (.S'ee  Note)  

Po.  6^  debs.  (New  York  Brewers). 


Nil 
Nil 
Nil 
4i 
3i 
Nil 


5 
4^ 
Nil 
4 

4i 


434 
95 

212 


5 
97 

lU 

3 
64 


I2 

50 

512 
67 


1 

54 

414 

6 
71 


Bass,  Ratcliff  &  Gretton  5%  cm.  pf. 

Do.  4i%  mort.  deb.  stk.  red  

Do.  3i%  «B"  mort.  deb.  stk.  red. 
Beeston  5i5&  c.p.  (Nottingham)  (See  Note) 
Bell  &  Co.  ord.  (Stockport)  

Do.  4%  perp.  1st  mort.  deb.  stk. 


914 

90 
93 

338 

64 


934  xd 
92 

96xd 

3^8 

67 


Nil 
Nil 
Nil 

7i 

Nil 


5 

Nil 
7tV 


Nil 

51 


For 
Last 

Report 
see 

Review 
of 


10 

9h 


5U 


IOI2 

10^2 
38 
534 


78 

-  81 

94 

-  97 

100 

-  104 

73 

-  77 

lU 

-  134 

7l8 

-  733 

78 

-  80 

91 

5i 
5§ 
9^ 

Nil 

7t^ 


4.1 

8^ 
5 


THIS  ISSUE 

Oct. 


5 
5 

Stk. 

Stk. 
10 
10 

Stk. 


88  A8 
75%  39 
15%\  1 
12  3% 

98%  i  67 


10 
10 
Stk. 
100 
100 


6f| 

82% )  52 
96-^J  63 
92    \  63 


10 
Stk. 
Stk. 
Stk. 
Stk. 


m>  6% 


289 
105 
96 
100 


18% 

68% 

89 


10 
10 
10 
Stk. 


10 
10 

Stk. 

Stk. 


10 
10 
10 
Stk. 


18%  <  7 

19%  <  m 

86%)  k8 


Am"- 

54   )  44 
2t^;  l\k 
6i  4^ 

69   )  61 


Benskin's  Watford  Brew.  5%  cum.pf 

Do.   5%  "  B  "  cum.  pref.  (See  Note)  

Do.   4%  1st  mort.  irred.  deb.  stk. 

Do.   4%  "B"  irred.  deb.  stk  

Bent's  Brewery  ord.  (Liverpool)  

Do.   6%  cum.  pref.  (See  Note)   

Do.   45&  irred.  mort.  deb  


Nil 
Nil 

4 

4 

Nil 
6 
4 


1 

38 

58 
49 

534 

67 


-  1^2 

-  Sg 

-  62 

-  52 

-  27l6 

-  578 


21  i  2i 


61 
62 
75 
75 


68 


Bentley's  Yorkshire  Breweries 

Do.   6%  cum.  pref.   

Do.   4%  irred.  deb  

Do.   4^%  mort.  deb.  1889   

Do.   4^%  mort.  deb.  1892   


Nil 
Nil 

7^ 

nB 


129  ai2 

87  >  80 

93  \  88 

94  89 


Bernard  (T.  &  J.)  5^  cm.  pf.  (Edinburgh) 
Bieckert's  (I900)  ord.  (Buenos  Ayres 

Do.  B%  cum.  pref  Brewery) 

Do.  4%  lst  debs.  red.  1919   

Do.  B%  irred.  debs  


10   >  7g 
12i  111 
3  li 
54  50 


1U% 


10-^1  6{i 
100   I  83 
100%)  62 


8i(  6| 
H  <  8 
87  83 
68   >  62 


17    )  10% 
11%  (  8 
10  5% 

99%)  68 


12i 
9i 
6i 

74 


Hi 

8i 
51 


Birkenhead  £5  paid   

Do.  fully-paid   

Boardman's  U.,5%cum.  pref.  (SeeNote) 

Do.  4-^%  ist  mt.  debs,  red  


Boddington's  Breweries  (Manchester) 

Do.   5^  pref  

Do.  4%  debs  

Brakspear  (W.H.)  &  Sons  4i%  mt.  db. 


Brampton  ord.  (Chesterfield  Brewery).... 

Do.  cum.  pref  

Brandon's  Putney  6%  cum.  pref..... 

Do.  4%  ist  mort.  debs.  ...(Brewery). 


212 
6 

60 
73 
73 


-  234 

-  6I4 

-  62 

-  75 

-  75 


91 


89 


7% 

-  129 

-  85 

-  91 

-  92 


6^ 

41 

5t^ 


9I4 
I2I4 

2I2 
50 


934 
1234 
3 

52 


41 


734 
8% 

85 

65 


8I4 

878 

87 


12 

8S8 

5% 
69 


-  12^2 

-  9'8 

-  6l8 

-  72 


61 
4§ 

10 
6 

8t^ 

Nil 
Nil 

61 


10 
10 
100 

stk. 
10 

Stk. 


8  5 
95  <  65 
96%)  7k 
58%  13 
102  87 


3  I  2 
6  5 
71  \  68 
79  74 
15i  13i 
90  \  87 


Brear  &  Brown  ord.  (Yorks.  Brewers)... 

Do.   B%  cum.  pref  

Do.  debs  

Brickwood  &  Co.  4%  ist  debs.(Prtsmth) 
Bristol  (Georges  &  Co.)  ord  

Do.   A.%  deb  


50  10 

30  10 

XI  Stk. 

30  10 

10!  Stk. 


30%  {  10 
15  8% 
111   \  87 
10  5% 
93%)  69 


12   (  11 
11  10 
92  89 
8i  71 
91  86 


Bristol  United  Breweries  

Do.   6^  cum.  pref  

Do.  4i^  debs  

Buckley's  5i%cum.  pre-pref.  (Welsh 

Do.  4-i%  Ist  mort.  debs  Brewery) 


Nil 
Nil 

^ 
4 

10 
4 


10 

6 
H 
5i 
4i 


11 12 
IOI4 


87 


12 
1034 
91 
8I4 


4|f 

61 

5rir 


:>'tES.— Arnold  Perrett— Fref.  div.  in  ai-rears  from  Sept.  '10.  Arrol  (A.)  &  ons.— Reduction  of  capital 
under  consideration.  Barclay,  PerM/is  Co.— Formerly  £10  shares  ;  £6  p.s.  written  off  as  lost  May 
'11,  and  rate  of  div.  raised  from  4%.  Pref.  div.  in  arrears  from  1  Oct.  10.  Bartholomay.— VvqI.  div 
is  in  arrears  from  15  May  '03.  Beeston  Brewery— Frei.  div.  3%  in  arrears.  Benskin's  Watford  Brewery.— 
Div.  on  1st.  pref.  is  3  years  in  arrears,  and  on  "  B  "  pref.  5  years  in  ai-rears.  Bent's  Brewer  1/.— Pref 
div.  is  6  mos.  in  arrears.  Boardman's  United.— Pref.  div.  in  arrears  from  30  Sept.  '06. 


*  For  Obtaining  Latest  Information  use  the  Information  Coupon. 
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BREWERIES  &  DISTILLERIES 


-Contd. 


Noin.  Nom- 


Extreme  Quota- 
tions. 


300|  10 
100  Stk. 
240  Stk. 


NAME. 


Bullard  &  Sons  4%  debs.  (Norwich)  . 

Do.  4%  "B"  debs  

BullochTLade  &  Co.  5%  pref.  ^(jSlasBOW 

Do.   4.%  debs 


.Distillers) 


Last 
ann. 
Div. 
% 


Quotation, 
July  20, 
1912. 


Yield 
%  p  a. 
on 
last 
ann. 
div. 


Butler  (WTT*  Co.  6%  cm.  pf.  (See  Note) 


10 
Stk. 
Stk. 
Stk. 


90  Stk. 


7^: 


Do.  4i%  1st  mort.  deb.  red. 

Do.   4%  mort.  deb.  red.  ••• 

Camden  Brewery  4+%  1st  m  dbs.  rd. 

Do.  4i%  "B"  debs.  (See  JSote)  

CalS^oii^jrw.)  &^o.  5i%  cjim.  pt. 

Do.  4i%  1st  debs.  red.  (HartleDOOl)  ... 


Nil 
4i 
4 

4i 
4i 


758 

77 


-  ZU 

-  74 

-  65 


Do.   3i%  perp.  debs  •  v^-Voi 

Campbell,  Hope  &  Kinqj»^%  1st  deb. 


Cannon  Brewery  5%  cum.  pref 

Do.   4%  mort.  debs,  red  

Do.  4%  "B"  debs.  red... 
Carter's  Knottingley  ord 

D o.^^  pref  

Milner  &  Bird  ord.  (Sheffield) 


£6  pd. 


31^  ')  IS  21 

llJi,)  10 

13%\    7  ,  101 

113k)  8  I  9^ 
lO'i  >  y5 

lOO^l  91 
*  0 

Vt 


Carter. 

Do.   5%  cum.  pref  •  •  ■  ••••  • 

Castlebellingh'm  &  Drogh'da  ord... 

Do.   6%  cum.  pref  

Do.   4i%  deb  •••  

Charrlngton        debs,  red  ... 

Cheltenham  Original  Brewery  ord, 

Cheshire's  Brewery  ord  

Do.    S%  cum.  pref  •••• 

Chesters  Brewery  ord.  (Manchester).. 

Do.   e%  cum.  pref  

102   <  95^      Do.   5%  detos.  (See  ^ote)  

4S     33  Chicago  Breweries   •  •  •  ••  •• 

99  )  93  DO.  6^  debs.  (sub.  to  U.S.  Alien  Laws)  .. 
a\  T^City  of  Chicago  Brewing  Co.  ord... 
Ei)    iFl    Do.   8%  cum.  pref.  (^VrjVo/^ 


914 

-  9^4 

84 

-  89 

-  68 

65 

512 

-  6 

81 

-  84 

71 

-  74 

534 

-  6I4 

8^4 

-  834 

38 

-  7l6 

h 

-  68 

2U 

6 

82^2 

73 

-  77 

1»2 

I2 

Nil 

H 
4if 


For 
Last 
Report 

see 
Rene 
of 


Feb. 
Oct.! 


J  an.  I 


51 
41 


J  an] 


Dec. 


2531  St,k. 
93I  Stk. 


City  of  London  Brewery  ord. 

Do.   ord.  shares  £2  pd  

Do.    B%  cum.  pref  

Do.  4%  mort.  dcbs.  red  

Do.   3^%  irred.  debs. 


15 
5 
8 
6 
4i 
5 
6 

Nil 
1 


19 

834 

lOis 
9 
100 
3^ 
93 

h6 

158 


-  20 

-  914 

-  1038 

-  9»2 

-  102 

-  414 

-  97 

-  3i6 
218 


43 
51 
81 
6? 

8 

10 

5t% 

1'^ 


7.i 
5i 


Nil 


Juiu 


Nov. 
Dec. 


Aus;.'  Ill 
J)ec 

Jai 


Fcl 
Fo'i 


1201  Stk. 

162  5 

265  Stk. 

400  100 

600  Stk. 

400  Stk. 


110 

10 

107 

1 

87 

1 

75 

10 

75 

10 

125 

stk. 

125 

Stk. 

205- ~  5 

145 

5 

190 

Stk. 

751  Stk. 

85 

Stk. 

200 

10 

200 

10 

176 

100 

300 

Stk. 

250 

Stk. 

250 

10 

i>  ?  1 

91W)  fjO 
100^]_5]i_ 

'ay  i  61 
2  >  0 

101    )  67 

is%\  r,:) 
87  >  5r, 

ms 


Clarkson's  Old  Brewery  (Barnsley) 

Do.   6%  pref  •••  

Colchester  Browing  Co.  ord  

Do.    1%  non-cum.  pref  

Do.   4i%  1st  mort.  dcbs  

Do.   4i%  "A"  mort.  debs.  rod.  

r  Commercial  Brewery  5%  debs.  1887 
:    Cornbrook  By.  Bi%  cum.  pref.  {See  ^ote 

[       Do.   Ai%  perp.  1st  mort.  debs  

Courage  B%  cum.  pref.    

I       Do.   4%  irred.  mort.  debs  

)  Do.  31,%  irred.  "B"  mort.  debs.  ... 
L  Crosswell's  Cardiff  Brewery  6% c. p. 
TiDailuaine-Tallsk'r  Dist.  ord.  (See  Note) 

u|    Do.   6%  non-cum.  pref.  (GiasQOW)  

I  Daniell  &  Sons  ord.  (Colchester)   

Do.    7%  cum.  prof   •  .  .•  

Do.   4i%  1st  mort.  perp.  dobs  

Do.  4i%  perp.  "B"  debs.^.^^^^^^^^ 

Dartf ord  Brewery  ord  

Do.   Bf>%  cum.  pref  

Do.   4%  1st  mort.  dobs  

Do.   4i%  "A"  dobs.   


Davenport  (John)  4%  1st  mort.  dobs. 

Denver  United  Breweries  ord  

Do.   8%  cum.  pref.    (See  Note)   

Do.    e%  1st  mort.  dobs  • 

Douchar  (Jas.)  perp.  ist  mrt.  dbs^ 
Douchar  \r.)4A%  "A"  dcbs.  (Brewers) 
Dewar  (J.)  &  Sons  6%  prof.  (Distillers) 


Nil 
Nil 

I 

4 

3L 
10 

6 
1 
7 
4i 

5 

2f 

4i 

5 

4 

3i 
Nil 
Nil 

6 

1 

7 

4i 

4 

5i 
4 

4 

Nil 
Nil 

6 

4 

I  5 


14 

2dis. 
43 


54      -  57 


11 

10^4 

11316 
334 

77 

60  

79 

2»ii6 
54 
69 
82 
62 

t 


tl>2 
1034 

2II6 

4I4 

79 

63  

"82 

2»3l6 


-  73 


-  67 

-  2 


"16 


6I2 

68 
55 


Nil 
Nil 

4§ 
64 

81',', 
5,", 
2  To 
B.I 
5H 

7,% 
65 

_Nll 
Nil 
6S 


178 
3I2 

68 

61 

0 

2 
67 
59 
55 


-  4 

2i 

-  7 

10 

-  71xd 

-  58 

73 

-  238 

-  4 

t\ 

-  71 

-  61 

^^^^ 

-  65 

I4 

Ni^ 

-  2I2 

Nil 

-  72 

m 

-  62 

-  57 

7S 

10716 

l)e( 


Nov! 


Fob. 
Mivy 


NOTKS  -/i7,Uer  <t  Co.-Pref.  div.  in  arrears  from  31  Mar.  '08.  Camdev  /?m/;cr]/.-Receiyor appointed  Oct /lO 
""'"cLt^  nr^^^^^^  at  noon  30  June '11  •  pre.niu.n  ^^y^^^^^^^^^^^^ 

at  5%  until  30  J.n.e  '50.    Cily  of  Chicago  Brcvnno  and  J/.//»u,.- Arrears  on  prof.  «  •^"^ 
114/    cornbrook  Brewery.-l^rot.  div.  in  arrears  from  30  Sept. '09.  X' 
in  aVrears  from  Jan.  '09.   I)aUnnine.Talhker  DMHIrrics.-Cnv.  rearranged,  Juno  11 :  arroai  s  of  pief.  d4v. 
cancelled.   Denver  United.-Proi.  div.  In  arrears  from  Doc.  '07. 


•  For  Obtaining  Latest  Information  use  the  Information  Covpon. 
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Nom- 
inal 
amt. 
of 

share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 

1912. 
Hst.  Lst. 


NAME. 


Last 
ann. 
Div. 
% 


Quotation, 
July  20, 
1912. 


Yield 
%p.a, 
on 
last 
ann. 
div. 


£ 

10 
10 
Stk. 
50 
5 
5 

Stk. 


18   <  12% 

m\  9% 
m%<  97^ 

95  S  59 
80   i  50 


161 
101 
101 
80 

i 


15i 


74 


57  ^50 


Distillers  Co.  ord.  (Edinburgh).,... 

Do.   5%  cum.  pref  

Do.  4^%  mopt.  debs  

Dortmund  Breweries  5%  cons. 
Dublin  Distillers  Co  

Do.  6%  cum.  pref.  

Do.  debs  


m.  b. 


10 

5 

5 

Nil 
Nil 

44r 


1534 


74 


-  16-. 
105$ 

101 

-  78 


50 


932 


10 
10 

stk. 
10 

stk. 


18%  (  7% 
5%  1 

81  52 
9%]  5 
98   )  66 


91  i  8i 

56  52 
6i  5i 
73  67 


Dunville  &  Co.  (Belfast  Distillers)  

Dutton's  Blackburn  5i%,c.  p.  (See  Note) 

Do.  1st  charge  4%  deb.  (Brewery)  ... 
Eadie  (James)  5%  cum.  pref.  (Burton 

Do.  4%  irred.  1st  debs  Brewers) 


Vb 
52 

534 
70 


8I4 

-  218 

-  54 

-  6I4 

-  73 


6 

Nil 
Nil 

9_ 
7i 


I* 

5i 


1 
1 

Stk. 
stk. 

10 
Stk. 


^  0 
%\  tI 
88%\  50% 
100  75 
10  U% 
95%}  60 


esf  58^ 
80  75 
5i  41 
66   )  61 


Edinburgh  United  Breweries  ord. 

Do.  5%  cum.  pref.  (See  Note)   

Do.   4%  lst  mort.  debs  

Eldridge,  Pope  4%  1st  deb.  (Brewers) 
Ellis,  Warde,  Webster  5%  cum.  pref. 

Do.  4%  1st  mort.  deb.  (Brewers)  


Nil 
5 
4 
4 
5 
4 


75 
434 
61 


I16 

3l6 

61 

-  78 

-  5 

-  64 


Nil 

6t% 
5^ 
10 
6i 


10 
10 
Stk. 
10 
10 


6%)  0 

88  U6 
17^1  5 


Emerald&Phoenix8%cm.  pf.  (See  Note) 
Empress  Brewery  6%  cum.  pref  

Do.  4-^%  1st  mort.  deb.  red  

Farnham  United  Breweries  ord.  ... 

Do.   6%  cum.  pref.  


Nil 
3 
H 
6 


0 

214 
61 
bh 
734 


I4 

-  234 

-  63 

-  6^2 

-  834 


Stk. 
Stk. 
10 

25 
50 


99%)  50% 
96  66 
n%)  7 
2k  19 
39  32 


63 
73 

8^ 
21 
34 


58 
68 
7 

19i 
32 


Flower  &  Sons  4%  irre.  dbs.  (Brewers) 
Friary,  Holroyd  4%  debs.  (Brewers) 
Frome  United  Breweries  ord  

Do.    6%  cum.  pref  

Do.  4%  debs,  red  


59 
69 
7 

19^2 

32 12 


-  63 

-  72 


20^2 
3312 


61 
5i% 


10 
10 

Stk. 

Stk. 
10 

Stk. 


8%  5% 

9  5 
90%]  70 
90%  68 

m\  6% 

100  70 


7i  {  H 

n\  51 

76i  I  73i 

78  (  74 
7i  65 

79  \  77 


Gartsides  (Brookside)  Brewery. 

Do.    5%  cum.  pref  

Do.   4i^  red.  debs  

Do.  4^%  perp.  1st  mt.  debs  

Gilmour(D.)&Co.6%cum.pref. (Distillers) 

Do.  4i%  1st  mort.  deb  


6I2 
7I4 

73I2 

74 

6^8 

77 


7 

734 
74^2 
76 

718 
79 


8t% 
6t^ 
51^ 
5f|- 
87% 
51 


Stk. 

10 
Stk. 
Stk. 


74 


69 
51 
64 
65i 


Green  (J.W.)  4%  1st  debs.  (Brewers). 
Groves  &  Whitnail  5%  cum.  pref.  . 

Do.  4%  perp.  debs.  (Brewers)  

Do.   4i%  perp.  mort.  debs  


73 
7I4 
67 
74 


5;^ 

7 

6 

6tV 


10 
Stk. 
Stk. 
Stk. 
Stk. 


10%\  6% 
10U%\  7U% 
lUO  [251% 
180  \m 

9S%i  63 


6i 
78 


420  380 
152  143 
67   )  62 


Groves  (J.)  &  Sons  5%  cum.  pref.   

Do.  4|%i  1st  mort.  (Brewers)  

Guinness  (A.)  Son  &  Co.  ord  

Do.  6%  cum.  pref  (Brewers) 

Hall&Woodhouse4%lst  dbs.  (Brewers) 


5 

Stk. 

Stk. 

Stk. 
10 
10 
10 

Stk_^ 
10 
10 

Stk. 

Stk. 
5 


10 
Stk. 
Stk. 
5 

265!  ^tk^ 
100 
Stk. 
10 
10 
Stk. 


Stk. 
Stk. 
Stk. 


5%{  3 
9U%)  73 
85%}  66 
98    i  80 

12  ;  6% 

12  I  6% 
1S%\  8 

101%\  71 
26    (  10 

13  \  8^ 
106   ;  91 

9U    )  59 
9    )  2^ 


4i  }  3i 
81  75 
70  66 
92   )  87 
8   ^  6| 
7 
8 
75 


9i 
82 


k%'  1% 
10S%\  63 

86    I  50 

10%] 
102   S  70 


100   I  57 
913^]  6U 
8  A 
8%\  % 
86%)  1,8 


12 
lOi 
100 
66 
25 


10 

9i 
97 
59 

2§ 


415  21 
76  65 
62  54 

51  5 
82_)  73 
73  J  67' 
71  ^4 

I   i  8 

2  1 

59   }  51 


Hall's  Oxford  Brewery  5%i  cum.  prf 

Do.   4iS  1st  mort.  debs  

Hammond's  B'dford  Br.  4%per.  dbs. 

Hancock  &  Co.(N.Z.)5^%  dbs  

Hancock  (Wm.)  &  Co.  6%  c.  pf.  ord.  ... 
Do.  def.  conv.  ord.  (Cardiff  Brewers) 

Do.   6%  pref  

Do.  4%  1st  m.  debs,  red.aft.  1920  ... 


6I4 
78 


634 

81 
400 
150 

65 


7t^ 
5t% 
44- 
4 


353 
76 
67 
87 

7 

7 

8 
75 


-  413 

-  80 

-  69 

-  91 

-  8 

-  8 

-  9 

-  80 


Hardy's  Crown  ord  

Do.  6%  pref.  (Manchester)  

Do.   4^%  debs  

Hardy's  Kim.  4%  lst  debs.  (Brewers) 
Highland  Distilleries,  £3  IPs,  paid. 


Hoare  &  Co.  ord  

Do.   4%  m.  debs.  red.  aft.  1914.. 

Do.  3i%  m.  debs.  red.  aft.  1914 
Hodgson's  Kingston  Brewery.. 

Do.   4%  perm,  debs  


Holt  Brewery  4-%  debs  

Hopcraf  t  &  Norris  4^%,  debs.(Brewers) 
Huggins  &  Co.  ord.  (Brewers)  

Do.   4-^%  cum.  pref.   

Do.   3l%  1st  mort.  irred.  debs  


Ind,  Coope  &  Co.  4^%  debs.  (Brewers). 

Do.  4%"B"  mort.  debs  

Do.  4^%  irred.  mort.  debs  


10 

6 

4i 
4 

_5_ 
3 
4 

3^ 
8 

_4_ 
4 

4i 
Nil 
Nil 

34- 


59 


334 
70 
57 

5 

68 
64 

II2 
54 


-  12 

-  IOI4 

-  100 

-  63 

234  

-  414 

-  74 

-  62 

-  5I2 


10 


Dec. 
Aug.  '11 
Sept. 


70 


8^ 
5i 
H 
61 

Jl_ 

Vo 
51 
5i 

If 

Nil 
Nil 

5|f 


54 


SeeNote 


lOT^S. —Dtitton's  Blackburn— Fret.  div.  16i%  in  arrears.  Edinbtirgh  United  Breweries.— Div.  in  1911  leaves 
6  months'  arrears.  Emerald  &  Phoeniz.— In  liquidation.  Ind,  Coope  &  Co.— Receiver  appointed  Jan.  '09 ; 
Co.  to  be  reconstructed. 


•  For  Obtaining  Latest  Information  use  the  information  Coupon. 
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BREWERIES  &  DISTILLERIES-c<'««<2 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


99    >  7S 

ml  8% 


0 

8   )  % 
8S   I  ItS 
8%) 


Ik 


NAME. 


Indianapolis  Breweries,  ord  

Do.  S%  pf.  (Lager  beer)    (See  Note)   

Do.   6^,  debs,  red  

Jameson  (J.)  &  Son  4%  deb.  (Distillers) 


j^>iic8l(F''a"*«)  Brewing  ord  

Do.  lh%  pref.  (U.S.A.  Brewers)   

Do.   B%  1st.  mort.  debs  

Kay's  (Atlas)  Brewery  5%  cum,  pref. 


Quotation, 
July  20, 
1912. 


73 


551  10 

116  Stk. 

500  10 

135  Stk. 


110 


52     60   ;  65 


Lacon  (E.)  &  Co.  4.%  mort.  debs  

Do.  ^%  i rred.  "  B  "  debs  

Lascelles  Tickner  &  Co.  ord  

Do.   6%  pref.  (Guildford)   

JLen  e  y  J  F.  )^  &  A®  "  ®  4%  1st  mt.  red... 
iUichfield  Brewery  ord  

Do.   5%  cum.  pref.   

Lion  Brewery  ord.,  £17  pd  

Do.   new  ord.,  £6  paid   

Do.   6%  perp.  pref.   

Do.  4%  "B"  m.  debs,  red  

Lloyd  &  Yorath  41%  1st  mort.  debs. 
Lovlbond  (John)  &  Sons  5i5fe  pref. 

Do.   4iX  1st  mort.  debs.   

McEwan  (Wm.)  B%  pref  

Mackeson  &  Co.  4i%dbs.  red.  1911 
Manchester  Brewery  ord.   (See  Note) 

Do.    1st  pref.  cum.  5h%   

Do.   2nd  pref.  cum.  6%   

Do.   51.%  perp.  debs  

Do.   4%  irrcd.  "A"  debs  


1,2501  10 
1,250  Stk. 
50  10 
50  10 
75!  Stk. 


10^) 
105  } 

30  I 
6%,') 
102  ? 


8  ;  Ik 

89   I  84 
16    ;  12 
51  \  5 
102   ;  98 


10^',  6 
96^ ;  69 
100%  '  55 
90  ;  66 
lift:  & 
98    >  67 


Mann,  Grossman  &  Paulln  41%  prof. 

Do.   4%  irred.  dobs. 


Mappin's  Masbro'  Old  Brewery  ord 
Do.   5%  cum.  pref.,  £6  paid 
Do.   4%  dob  


Feb. 


Jan. 


July 


Oct. 


May 


Dec. 


Dec. 


Marston,  Thomp.  &  Eversh'd  5% pref. 

Do.   4%  lst  mort.  red.  1920   

Do.   4i%  lst  mort.  "A"  deb.  Stk.  rd, 

Do.   4% Evershcd  "  dobs,  stk  

Massey's  Burnley  Brew.  6%  pref  

Do.   6%  "B"  deb  


90   )  6U 

ml  % 

106  )  6U 
9r>^  )  62 
9S%1  U7 
65    {  SO 


100  ]m 

10' 
10 
100 
Stk. 


Mellersh&Neale4i%l8t  mt.  db.  red 

leux's  Brewery  5%  pref  

Do.  4%  mort.  debs,  red  

Do.   6%  dob.  stk  

Mile  End  Distillery  4A%  dbs.  1915 
Milwaukee  &  Chicago  Br'w'ries  ord. 
Mitchells  &  Butlers  Brewery  ord. ... 

Do.    6%  pref  

Do.   4%  "A"  debs  

Do.   G%  dbs.  rd.  1913   

Do.   4i%  debs.  rod.  1915   

MltchcTl  &  Co.  (Belfast)  ord.  £9  pd. 

Do.   6^%  pref.  (Wine  &  Spirit  Merchants) 

Do.   5%  dob.'  •  

Morgan's  Brewery  6%  Ist  pref  

Naldor  &  Collyor's  Brewery  ord. ... 

Do.   6%  prof  

Do.   A..\>%  dobs,  rod  


Nov. 


-  2"16 

-  11  >2 


-  102 

-  102 


July 


Feb. 


* 

THIS  ISSUI 

J  une 


6%{  1% 
V7  67 


73  ( 


New  England  Breweries  ord  I  6 

Do.   8%  pref.  (Bolton.  U.S.A.)    » 

Do.   6%  dobs  V 

New  London  Brow.  4%  dbs.  rd.  19381^ 
Now' Westminster  Brewery  ord... 

Do.   6%  non-cum.  prof  

New  York  Breweries  unifd.  stock 
Do.   6%  Ist  mort.  


Sept. 


Fcl). 


Jan. 
Fob. 


NOTKS.-Indinnnpolis  SreweHes.-Vret.  dlv.  in  arrears  from  June  '07.  Mnnchester  Urrwrri/.-ln  1906  £7  p.s 
was  written  off  each  ord.  share,  and  £4  p.s.  oir  each  2nd  pref.  flbnre,  as  lost ;  in  1901  Uw  (  ly.  on  P';cf. 
sliaros  was  reauced  from  7/.,   Div.  on  lst  pref.  in  arrear.s  from  Feb.  '10 :  and  on  2nd  prof,  from  Fob.  09. 


•  For  Obtaining  Latest  information  ust  tht  Information  Coupon. 
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Nom- 
inal 
anit. 
of 

share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 
1912. 
list.  Lst. 


NAME. 


Last 
ann. 
Div, 

% 


Quotation, 
July  20, 
1912. 


Yield 
%pa. 
on 
last 
ann. 
div. 


£ 
10 
10 
100 
Stk. 


105    I  90 


5i  4^ 

100  )  94 
67   ;  58 


Newcastle  Breweries  ord.  . 

Do.   6%  pref  

Do.   5%  1st  mort  red  

Do.   4%  "A"  m.  red.  at  IIO. 


412 

7 
96 
62 


5I2 
7I2 

99 

66 


8 

6t^ 


10 
Stk. 

5 
5 

Stk. 


5  >  k 
91  75 


73  63 

7i  )  61 
H  (  H 
82   ;  76 


Noakes  &  Co.  5%  pref.  (Brewers). 

Do.  4%  1st  mt.  debs.  red.  1916 
North-Eastern  Breweries  ord. 

Do.   5%  pref  

Do.   A%  1st  mort.  red  


414 
67 
7 

4I2 
76 


454 

71 
7U 
434 

81 


51 
H 

41i 


10 
10 
10 
stk. 

1 

Stk. 
Stk. 

50 


16^1  5 

u  (  n 

lis  ;  7.9 
90    (  75 


6   \  5 
8i  7i 
7i  6 
85  79 
81   .  76 


Nortiiampton  Brewery  ord  

Do.   1%  pref  

Do.   6%  pref  

Do.  5%  lst  mt.  perp.  db.  (1887) 
Do.   5%  mtg.  deb.  (1896)   


101,^1  7U 
103^  >  58 
50M^l 


79  ;  74 
66  (  53 
41    )  39 


Nottingham  Brwy.  6%  pref.  (See  Note) 

Do.    1st  mort.  red  

Do.   "  B  "  debs.  red.  (See  Note)  

Oakhiii  Brewery  4-%  debs  


5 
5 
5 

Stk. 
Stk. 


5-,%>  m 

iir,i/i  73 

W0%\  5hh 


6i  ;  4^ 
52  5 
II  )  3 
89   \  84 
81    \  75 


Ohisson's  Cape  Breweries  ord. 

Do.   7%  lst  pref.  (South  Africa)  

Do.   4.^%  2nd  pref  

Do.   4i%  1st  mort.  r.  I920  

Do.   44%  «'B"  mort.  deb.  stk.  .. 


5 
8 

6I2 
81 
76 


6 

8^2 

712 
85 
79 


10 

8i 


5i 
6r% 


'16 


9l6 


51 

7tV 

5 


513 

85 
76 


5% 

334 
89 
81 


6i 
6 

5t% 


5 

Stk. 
Stk. 

10 
Stk. 


10 
10 

Stk. 

Stk. 


m  \  7u 

9.S^,  73 


3g  )  31 
83  78 
81   S  73 

54-^  4 
68   (  64 


Old  Albion  Brewery  ord  

Do.  4i%  deb  

Openshaw  perp.  1st  mort.  deb. 
Page  &  Overton's  5%  pref.  (Brewery) 

Do.  1st  mort.  red.  1923  


3% 
78 
77 

4 
64 


358 

81 

79 

4I2 


3t^ 
5i 
51 

'61 


10  )  9 
lOi  81 
83  78 
79   S  74 


Parker's  Burslem  Brewery  ord. 

Do.   6%  pref  

Do.  4%  1st  mort.  red  

Do.   4i%  debs,  red  


75 


-  78 


4ff 
51 


100 
500 
70 
87 
30 
50 
41 


Stk. 

Stk. 
10 

Stk. 
5 
5 

100 


10'^%')  7U 

m\  1 

91  57 

d%l  ill 

100    I  70% 


5i  )  H 
82   }  76i 


Phillips'  (J.  &  J.  E.)  4%  1st  mort  

Phipps  (P.)  4%  irred.  1st.  mort  

Plymouth  Breweries  5%  cum.  pref... 

Do.  do.  4^%  debs  

Preston's  Liverpool  ord  

Do.   6%  cum.  pref.  (Distillery)   

Do.   5%  mort.  deb,  red  


71 
75 
1 

58 
5 

76  »2 


74 
78 
II2 

62 
5I4 
51a 

79I2 


51 
5s 

7i 
43 
51 
6t% 


Stk. 
Stk. 

10 
Stk. 

10 


en 


106%'^  89 
76  )  70 
103  \  63 
9%)  6% 
88  I  75 
7Jk'  t% 


77  (  73 
100  )  97 
74  70 


6| 
77 
11 


Pryor,  Reid       debs.  (Brewers)  

Reid  (W.  B.)  &  Co.  5%  mort.  debs^.  ... 

Do.  do.    "B"  issue  

Do.  5%  lst  mort.  (1902)  (Brewers,  So.) 
Rhondda  Valley  Br'w'ries  5%  c.  pf.  ... 

Do.  4^%  1st  deb  

Robertson  &  Son  5%  cm.  pf.  (Distillers) 


74 
97 
70 
69 

6'4 

78 


-  77 

-  98 

-  72 

-  71 

-  7I4 

-  80 

138 


5^ 
5^ 

7tW 
61 

Nil 


10 
10 
Stk. 

10 
Stk. 
10 
10 
Stk. 


Stk. 
10 
10 
10 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


Stk. 
2 

Stk. 
Stk. 


Stk. 
10 
10 

100 


11/6) 

89^(  60 
5   I  3 
85&  57 
15 

13%)  9 
105    }  92% 


5  $  4i 
51  41 


71 
3i 
61 
21 
11 
102 


61 
2 
57 
18 
9i 
97 


lOU  )  U8 
28  16 
90%l  SO 
19  11 

m  90 


88%  >  63 
0 

102  )  60 
96    1  69 


68  5  64 
78   )  73 


97^}  76 
13  1% 
13%  i  % 
108%^  50 


80  (  76 
61  52 


Robertson,  Sands'n,  pf.  (Whisky  Brnd'rs) 
Robinson's  Brewy.  5%  cum.  pref  

Do.    4i%  1st  mrt.  debs  

Rochdale  &  Manor  ord  

Do.  4^%  debs.  (Brewery)   

Royal  Brewery,  Brentford,  ord  

Do.   6%  cum.  pref  

Do.   5%  1st  mt.deb.  stk.  red  


318 
57 
19 
10 
97 


49:6 

-  ai2 

-  70 

-  3^8 

-  59 

-  21 

-  11 

-  100 


9Tfe 

71 


Russell's  Gravesnd  4%ist  mt.  db.rd. 

St.  Louis  Breweries  ord  

Do.   8%  cum.  pref.  (U.S.A.)   

St.  Pauli  Breweries  7%  cum.  pref... 


Salt  (T.)  &  Co.  4i%  1st  mort.  debs. 

Do.  4i%  "B"  deb.  stk.  red  

Do.  4%  debs.  (Albion)  (See  Note)  

San  F'cisco  Brew'ries  ord.  (See  Note) 
Savin  Bros.  4;^%  debs.  (Brewers)   


4i 
3i 
3 

Nil 

^ 


Seabrooke  &  Sons  4%  dbs.  (Brewers) 

Seager  Evans        pref.  (See  Note)  

Do.  4i%  debs.  (Distillery)  

Shaw  (Hy.)  &  Co.  4%  1st  mort.  debs.l 


4 

Nil 
4i 
4 


Shipstone  (J.)  4%  1st  mort.  (Brewers) 
Showell's  ord.  (GIdbury  Brewers)  

Do.   7%  pref.    (See  Note)   

Do.  4i%  debs.   


4 
Nil 
Nil 

^ 


54 
1 

10 


-  59 

-  1^2 

-  6 

-  11 


65 


'16 


55 


16 

_94 
67 

3 

102 

78 


74 


58 


78 

38 

II4 
61 


61 


Nil 
6 

Nil 
4t% 


5^ 
Nil 
Nil 
7i 


Hforvs.-Nottinoham  Brewery.-Fref.  div.  reduced  from  7%  to  6%  until  reserve  amounts  to  £50  OW^ 
furtlier  reauced  to  ^y.  until  Deb.  debt  is  reduced  to  £160,000;  int.  on  Deb  stks.  reduced  to  H/, 
until  Deb.  debt  is  reduced  to  £160.000.  Salt  and  C'o.-Int.  on  Debs,  was  paid  in  ^^JV^o  ^ept.  06. 
Int.  has  now  been  temp.  red.  to  3'/..  San  Francisco  Brewenes -C^v.  reorganised  Nov.  09.  Sc^^^^^ 
Evans.— £i  per  share  of  pref.  shares  has  been  cancelled:  div.  is  31i/.  m  arrears.  ShovxMs 
Brewery.— Bivs.  on  pref.  and  ord.  shares  have  not  been  paid  since  Oct.  03. 


*  For  Obtaining  Latest  Information  use  the  Information  Coupon. 
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Nom 
amt. 
lOOO's 
om- 
itted, 


Nom- 
inal 
amt. 
of 

share 


Exti-eme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 

1912. 
Hst.  Lst. 


NAME. 


Last 
ann. 
Div. 
X 


Quotation, 
July  20, 
1912. 


Yield 
%  p  a. 
on 
last 
ann. 
div. 


For  I 
Last 
Report 

sec 
Eevieu 

of 


275 
150 
98 
155 
150 
300 


82  )  76 
50  42 
94   i  92 


101  i 


9%  11 

60 


91 


Simonds  (H.  &  G.)  4%  debs.  (Reading) 
Simson  &  McPherson  4i%dbs  (Brewrs) 
Smith  (A.  H.)  &  Co.  4i%  deb.  (Brewers) 
Smith,  Garrett  &  Co.  ord.,  £9  paid.. 

Do.   5%  cum.  pref.  (See  Note)  

Do.   perp.  3i%  mort.  deb.  stk  


-  50 

-  94 


11 


I' 

It 


Oct. 


300 
200 
200 
200 


106  < 
102  j 
100  } 


8  k  Ik 
84   )  80 

72  i  65 

73  5  69 


Smith's  Tadcaster  5%  cum.  pref. 

Do.  4.i%  deb.  stock  (Brewery)  

Do.   4i%  deb.  stock   

Do.  4.%  deb.  stock  


758  -  7 '8 

83  -  84 

68  -  70 

69  -  71 


at 


May 


110 


56 


Somerviile  &  Co.  S%  c.  pf.  (See  Note) 
South  African  Breweries  ord  

Do.   5%  cum.  pref  

Springweli  Brewery  ord  

Do.   7%  cum.  pref.   (See  Xote)   

Do.         "  B"  deb  

Stansfeid  &  Co.  4%  1st  deb.  (Brewers) 


18   5  lOJfe 


70^ 


100  < 

ml 

U8 


12|  :  Hi  IStarkey,  Knight  &  Ford  ord.  .(Brewers) i 

9i     Si      Do.    e%  cum.  pref  | 

4$  )  H  Steei,  Coulson  &  Co.  ord.  (Brewers)! 
4t%-n   44-      Do.   6^  cum.  pref  

73     70i     Do.   S%  deb.  red  I 


Nil 
17i 
5 

Nil 
lOi 

Ji 

15 


Nil 
6 
5 


214 

jisie  -  2^16  xd 

2932-  ll32Xd 

412  _  512 
514   -  534 

66      -  68 

58      -  62 


•Nil 

8i 

Nil 


Aug.  li 

THIS  ISSUt 


12U    -  12^ 
9      -  912 
4I2 

418 
70^2 


6t% 
Nil 

7t^ 


Feb. 


85  )  81 
16i  ;  13i 

43    ^  40 


Steward  &  Patteson  4%  Istmt.  db.st.  4 
Stones(Wiiliam),ord.£7:^ pd.  (Brewers)  15 

Do.    5%  cum.  pref  i  5 

Do.   4%««  A"  db.  red.  aft.  1915   4 


200 


200 
210 


11%) 

96%] 
103  ) 
107  ( 
101%', 


16   I  14i 
9i  9 
81  74 
68  61 


lOU^i'^ 


100 

85 
500 
425 
1,350 
284 
120 


50 
65 
50 
500 
1,140 
_600 
145 
165 
200 
140 
1,000 
1.000 


9 


21i  20 
80  \  78 
'77  }  70 
li  1 
li%  1 
86  81 

ioi(  93 

S2  \  58 


Stretton's  Derby  Brewery  ord  

Do.  6^  cum.  pref  

Do.   B%  cum.  «B"  pf  

Do.   4%  irred.  1st  mort.  deb.  stk. 

Do.   4^%  irred.  mt.  deb.  stk  

Strong  4^%  lst.  mt.  db.  stk.  (Brewers) 

Do.  4i%  "B"  mort.  deb.  stk  


8^ 
I5I2 
8 
40 

-  84 

-  16^2 

-  8^2 

-  42 

712 

-  8 

8 

-  8^2 

7I4 

-  734 

76 

-  79 

68 

-  72 

82 

-  85 

63 

-  68 

43 

61-1 

55 

43 


June 
Nov. 


Stroud  Brewery  ord.  ... 

Do.   6%  cum.  pref  

Do.  5%  mort.  deb.  red. 
Do.   4%  deb.  red  


Strouts's  Brewery  ord.  £8  pd  

Do.    B%  non-cum.  pref  

Style  &  Winch  4%  1st  deb.  (Brewers) 
Tadcaster  Tower  Brewy.  4^%  lst  mt. 


10  I  1512 

6  lOU 

5  105 

4  '  76  _ 
15  I4I2 
6 
4 


Tamplin  &  Son's  Brwy.  ord.  (Brighton) 

Do.   6%  cum.  pref  

Do.   5i5&  "A"  cum.  pref  

Do.   4%  "A"  deb.  stock  

Do.   A.%  "B"  mort.  deb,  stk  

Tayloi^s  Eagle  ord.  (Manchester  Brewery) 

Do.   6^%  cum.  pref.  .. 

Do.  4i%  deb.  (See  Note) 


Tennant  Bros.  £16  paid  (Sheffield). 

Do.   fully  paid   

Do.   4%  deb.  red.  1937   


18   (  16i 

76  67 
55  \  51 
6\l  9i  (  8 
80  88  80 
80     62  80 


Thorougood's  Brew.  4.^%  lst  mt.  db. 

Threlfall's  Brewery  ord  

Do.   6%  cum.  pref  

Do.   4%  1st  mort.  deb.  stock  

Thwaites  (Daniel)  B%  pref.  (Brewers) 
Tollemache's  ipsw^h,  4i5&  deb.  stk. 
Tomlinson  (Henry)  ord.  £7  lOs.  pd. 

Do.   6%  cum.  pref  (Sheffield) 

Do.   4%  deb.  red  

Truman,  Hanbury  &  Buxton  4%  lst  pf 

Do.  4%  deb.  stock  (Brewers)   

Do.   3%  "B"  m o rt.  d e b.  stk  

Truswoll's  Brewery  £13  pd  

Walker  &  Homfray's  6%  cum.  prof. 
Do.  4^%  lst  deb.  (Brewers)  (A'cc  iVotc) 
Do.   4^  debs,  rod  


Walker  (Peter)  &  Son  5^  cum.  pref. 

Do.   4%  1st  mort.  debs.  (Brewers)  

Waliingford  Brewery  4%   lst  dobs. 


6i 

4 

4 

"Nil 
23 

10 
10 
_4 

4i 

8 

6 

4 

5 

4i 
10 

5 

4 

4 

4 
J, 
12i 

6 

4i 

4 

5 
.4 

4 


74 

J)l  

734 
7-2 

634 

74 

_ 

t»2 

3U 
69 
15 
20 

78  

72 
Vb 
II16 

82 

10 

^  

9 

"16 

83 

5'4 

79 

56  

16»2 

69 
51 

834 

85 


16xd 
1034  xd 
107 
78 
I512 
912 
79 


834  xd 

%h 

714 
79 
73 


73 

6i 

5^ 
6S 


Feb. 


April 


6i 
8 

%^ 
Ore 

6H_ 

li 

5i 


3?4 

70 
16 
21 


77 

130 
I3i6 

85 

10^2 


10 

34 

85 

534  xd 

82 

59 

17'2" 
»3l6 

74 
53 

9»4 


Nil 

6,^ 
9g 

IL 

511 
5r'<y 

43 
7i 

4(5 
5tV 

9.r 

7il 

6,'. 

53 

4i^ 

H 


Feb. 


Oct. 


Feb^ 

FHIS  ISSUE 


Nov, 


Sept. 


Au^.'U 
Feb. 


Oct. 


Sept. 


May 


Notes.— Smith,  Oarratt  &  Co.— Ord.  shares  formerly  £20  with  £13  pd. ;  reduced  1912.  SomeriHlle  A  Co.  — 
Pref.  div.  is  In  arrears  from  March,  '02.  SttHnawJl  Hrtwen/.  —  Div.  on  prof.  flJiarea  Is  in  arrears  from 
30  Sept.,  '11.  Taylor's  Eagle.— Div.  and  int.  reduced  from  7%  and  6i%  to  5iX  and  H'/,  respectively 
since  Sept.,  1906;  pref.  div.  in  arrears  from  Feb. '10.  W'a'.kcr  d' Ilomjray.—rrol.  shares  formerly  £10 ; 
subdivided  1911. 


«  For  Obtaining  Latest  Information  use  the  Information  Coupon. 
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om. 

Tit. 

OO's 
im- 
bed. 


Nom- 
inal 
amt. 
of 

share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 

1912. 
Hst.  Lst. 


NAME. 


Last 
ann. 
Div. 
% 


Quotation, 
July  20, 
1912. 


Yield 
X  p  a. 
i  on 

last 
!  ann. 

div. 


For 
Last 
Report 
see 

Review 
of 


£ 

1,185 
796 
,340 
,830 
55 
llOl 
87 
87 
131 
150 
300 
100 
128 
339 
625 
,000 
000 
294 
000 
75 
75 
100 
236 
266 
500 


£ 

Stk. 
Stk. 
Stk. 
Stk. 

10 
Stk. 


109  < 
90^\ 


9S 


Watney,  Combe,  Reid  &  Co.p. ord.stk 

Do.  def.  ord.  stk.  (Brewers)  

Do.  5%  cum.  1st  pref.  stock   

Do.  3^%  perp.  1st  deb.  stock  

Watney  (D.)  &  Son  5%  cum.  pref. 

Do.  4i%  1st  deb.  (Brewers)  


10 
10 

Stk. 
10 

Stk. 


5^1 
73  ^ 

mi 

101 


1 

63 
60 


2 

5i 
68 

51 
72 


1 

63 
5 
65 


Webster  (S.)  &  Sons.  ord.  (Brewers) 

Do.   e%  cum.  pref.  (See  Note)   

Do.   4-5&  perp.  deb  

Wenlock  Brewery  5%  pref.   

Do.   4-%  1st  mort.  deb.  stk.   


Nil 

Nil 
5 
3i 
5 
H 


-  18 

-  8 


-  69 


Nil 
Nil 

81 
51 
8r^^ 
6i% 


Sept 


1 

412 
63 

65 


2 

5i2 


53< 


Nil 

5f| 


Feb, 


10 
stk. 
100 
100 
Stk. 
Stk. 
1 

Stk. 
10 
10 
100 

Stk. 


U 
51 
51^ 
110%,]  60 
107  78 

%;  63 


07%!^. 


H  \  5i 

66  62 


17%] 

100%,\ 

72  ') 


63 

7% 

7 
80 
5k 


62'  \  57 
102  9^ 
%  8i 
97  91 
72   \  66 


West  Cheshire  Brew'ries  5%cum.  pf 

Do.  4%  irred.  1st  mort.  deb.  stk, 
Whitbread  &  Co.  4^%  cum.  pref.  ord. 

Do.   4-i%,  cum.  pref  

Do.  4%  deb.  stock  

Do.         "  B  "  deb.  stock  


558 

63 
58 
65 
84 
65 


5^8 

65 
61 


68 


71 
61 
4,% 


Wilson's  5%  cum.  pref.  (Manchester) 

Do.  4^  irred.  debs  

Wolverhampton  &  Dudley  ord.  ... 

Do.   6^  cum.  pref.  (Brewery)   

Do.  42^%  1st  mort.  debs  

Do.   4%  Irred.  ««  B  "  mort  


9l6 

58 

8I2 
91 
68 


=8 

-  61 

-  1034 

-  912 

-  95 

-  71 


6t% 


51 


Jan. 
Sept, 


Feb, 


10 
10 

stk. 

Stk. 


10 
50 

Stk. 

Stk. 
10 
10 
100 


5 
5 

Stk. 
Stk. 
Stk. 


irj^il  96 

91,    )  68 

h7 

t3 

65 

28 

77 

63 

12 

8% 

10% 

83 

118  \ 

10 

103  98 
71   }  68 


8S 


U 

32 

32 

68 
9i 
81 


Worthington  &  Co.  5^%  cum.  pf.  shrs. 
Do.  5^%  cum.  «B"  pref.  (Brewers).. 

Do.   4i%  mort.  deb.  stock  

Do.   3^%  irred.  ««B"  mt.  deb.  stk. 


29* 

28 

63 

8i 
91 


Yate's  Castle  ord  

Do.    5'^  deb.  red.  1922   

Do.   4-%  irred.  mort.  deb  , 

Young  &  Co.'s  Brew'y  3^%  irred.  deb. 
Younger  (G.)  &  Son  5%  pref.  (Brewers) 

Younger  IR.)  5%  pref.  (Brewers)  

Younger  (Wm.)  &  Co.  5%  cum,  pref. 


9% 
8I4 
100 


-  9^8 

-  834 

-  103 

-  71 


91 


-  Ih 

-  31 

-  30 

-  65 
9 

8U 

-  95 


TRAMWAYS  AND  OMNIBUS. 


97%{  89 
lOU    \  92%, 
105%}{  96 


Stk. 
1 
1 

Stk. 
Stk. 


10 
Stk. 
Stk. 

5 
5 

Stk. 


107^1  98^ 

'M  t 

J-  R  !  t  IS 

105%\  77 
105  77 


mi  9% 

100  90 

101  (  93 
9%)  % 
6%)  S% 

107    (  93 


5A  {  5 
5t%  4|f 
96i  93i 
1C4   (  99i 
105;^  )1003 
106  ao2 

n\ 

S^H  78^ 
95   i  91 


Anglo-Arg.  Trms.  5^%  1st  c.p.  {See  Note) 

Do.   5i%  2nd  cum.  pref  

Do.  4%  deb.  red.  

Do.  4i%  deb.  stk.  red  

Do.   5%  deb.  stk.  red  


12i 
100 
101 
91 
5i 
104 


101 

96 

96i 
7 
H 
99 


j  Auckland  E I.  Trm.  Co.  5%  1st.  mt.  dbs, 

Bath  Electric  preferred  ord.   

Do.   S%  cum.  pref  

Do.  lst  mort.  debs  

Birm.  &  Mid.  4^%  1st  db.  (Elec.)   


Bombay  Electric  S.  &  Trms.6%  pref. 

Do.   4.^%  debs  

Do.   5^  2nd  debs  

Brisbane  Elec.  Trams  invest,  ord. 

Do.   5%  cum.  pref.  {See  Note)   

Do.   4^%  1st  debs  


5 

Nil 

5 

^ 

4i 


130 


10 
10 

Stk. 

Stk. 

Stk. 
40 
100 

Stk. 


21%(  5    I  7 
S^)  71 
156    I  68  1144 


131%'.  91% 
llU^l  99 
106%'^  95^ 

106  ^  99 

107  (  93 


130 

114i 

105 

106 

106 


}  5i 
(134 

m7 

(106 

<  m 
102 

il02 


Bristol  Tramways  &  Carriage  (Elec.) 

Do.  45&  cum.  pref  

Brit.  Columbia  Elec.  RIy.  def.  ord.... 

Do.   pref.  ord  

Do.   S%  cum.  perp.  pref.  stk  

Do.         1st  debs  

Do.  4i%  Vancouver  debs.  {See  Note) 

Do.   4i%  perp.  cons,  debs  


5316 

41516 

94 12 

99^2 

101  

102 

732 


57l6 
53I6 

96 

101 12 
103 


Nil 


51 
5,% 

5i 


5tV 


Feb. 


104 


11 

78 
91 


"32 
13l6 


93 


11 12 
96 
97 
7 

473 
99_ 

6'2 

718 
136 
118 
106 
99I2 
103 
IO2I2 


I2I4 
98 
99 
7I2 
5I4 
102 


Nil 

5i^ 
_4{f_ 
H 

f 


Feb. 


Jan. 

Oct. 
April 
April 


May 


Dec. 

THIS  ISSUE 


Oct. 


7 

733 
141 
123 
109xd 
102^2 
105xd 
IO412 


5ji 
5/s 

H 
4rV 


Feb. 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
40|  Stk. 
46 i  Stk. 


16  ( 
10  ) 

U8 

126%,) 
101  ( 
103  < 


11 

5%, 
86%, 
37 
82 
58 
78 


16 
10 
95i 
48 
99 
84 
102 


11 

5i 
86^ 
37 
93 
79 
92 


Stk. 

Stk. 
5 
5 

Stk. 


103 
97 
10 
5%\ 

109%',  96  103 


91^ 
U 


103 
97 
61 
5i 


97 
91  i 

5t^ 

4| 
99 


British  Electric  Traction  6% pf.ord. 

Do.  def.  ord  

Do.  6%  cum.  pref.  {See  Note)  

Do.   7%  non-cum.  pref  

Do.   G%  perp.  debs  

Do.   4i%,  2nd  debs  

B.  Aires  Port  &  City  Trs.6%  mt.  debs. 


B.  Aires  Lacroze  Trs.  B%  mt.  debs. 

Do.   S%  ext.  mort.  debs  

Calcutta  Tramways  (Electric)  

Do.   B%  cum.  pref  

Do.   4i%  1st  debs  


11 

-  13 

6 

-  8 

6 

90 

-  93 

W5 

42 

-  45 

5 

95 

-  99 

H 

80 

-  84 

5g 

6 

98 

-  102 

5^ 

5 

101 

-  103 

4^ 

5 

95 

-  97 

5A 

7 

618 

-  658 

\^ 

5 

4^8 

-  5I8 

4ft 

99 

-  102 

July 


July 


Jan. 

fHIS  ISSUE 


DTES.— TTaison,  Woodhead&  Wagstaffe.—'PTef.  div.  in  arrears  from  1  June,  '07.  Webster  {S.)  &  So'ns.—Biv. 
on  Pref.  shares  in  arrears  from  June  '10.  Anglo-Arfjentme  Tram.?.— Div.  on  pref.  shares  5%  prior  to 
1  Jan.  11.  Brisbane  Electric  Trnmwai/s  Tnvestment.  — Bonus  of  1  new  share  for  every  5  shares  lield  in 
addition  to  ordinary  div.  for  1911.  B.  C.  Elec.  Rail.-On  Vancouver  debs.  int.  coupons  presented 
in  Toronto  income  tax  is  not  deducted.   British  Elec.  Traction— C&p.  re-arranged  Mar.  '12. 


«  For  Obtaining  Latest  Information  use  tiie  information  Coupon. 
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TRAMWAYS  &  OMNIBUS 


Contd. 


Nom. 
amt. 
,000's 
om- 
itted. 


134 
80 
125 
$9,634 
195 


10/- 
1 

Stk. 
$1000 
100 


Extreme  Quota- 
tions. 


NAME. 


Last 
anu 

Div, 

y. 


"Jl    ^  Cape  Electric  Tramways  ord.  ...... 

4  I  3    Carthagena  and  Herrerias  (Steam). 

QU  (  86       Do.   5^  debs  "••"••-•"••"C— 

5I  )  43  City  of  Birm.  5%  cum.  pf.  {See  I^ote)... 

100  ^  95       Do.   1st  4%  mt.  deb.   

5t%  City  of  Buenos  Ayres  (Electric)   

-       4%  debs 


1,200 
391 
300 
150 
204 


6U 


76  }  70 
80  :  73 


35i 


93 


Do. 


2i 
Nil 
5 
5 
4 
5 
4 


Quotation, 
July  20, 
1912. 


Yield 
y.  pa. 
on 
last 
ann. 
div. 


58 

86 
97 

59l6 

99 


3* 

-  4I4 

-  89 

-  5 

-  100 

-  51316 

-  102 


C'Ine-Trawd'n  Lt.  Rys.  55ii  lst.mt.  db. 
Colombo  Electric  5%  1st  mort.  dbs. 

Dublin  United  Tram.  6%  pref.  

Do.   3h%  deb.  "A"  red.  (Electric)  .. 

Gateshead  &  Dist.  Trs.  ord  

General  Motor  Cab  pf.  ord. 


Hastings  &  District  ord.  (See  Note) 

Do.   6%  c.  pref  

Do.  4.i%  debs.  (Electric)   

Havana  Electric  RIy.  5%  cons.  mrt. 
Hongkong  Tram.  5%  debs 


h^^^TTVams.  (Bristol)  *i%  rd. 
I.  of  Thanet  El.  Trams.  &  Ltg.  B%  pt. 

Do.   4%  debs.    (>t'e  iVote);   

Kalgoorlie  Electric  Trams  ord.  ... 

Do.   5%  "A"  deb.  stk  

Do.  6^  "  B"  deb,  stk  


5 

5 

6 

3i 

6 

Nil 


Nil 
6 
4i 
5 
5 


44 
94 
1034 

8U 
la 


-  49 

-  98 

-  11^ 
84 

-  834 


Review 
of 


hi- 
Nil 
51 
5 
4 

4,% 

3f^ 


Dec. 


April 


5i 
5i 

Nil 


132 

71 
100 
83_ 
71 
2U 
73 

86 
35I2 


-  ^ 

-  76 

-  103xd 

-  87 


-  73 

-  234 

-  78 

532 

-  91 

-  43i2xd 


Nil 
8 

m 

41 

52 


Julv 
July  "'11 
May 


April 


6Tlf 

5^ 

Nil 

5i 


La  Plata  Elec.  Trs.  ord  

Do.   6%  cum.  pref  

Lanarkshire  Tramways  ord.^....... 

Lanes.  Unt.  Trs.  5%  prior  lien  db.  St. 
Lisbon  Electric  Trams  ord  

Do.   6%  cum.  pref  

Do.   5%  mort.  debs.  


25i^  402 


lOi 
101 
111 
103 


m  )  57 i 

106  >  86 
97    (,  86 


S<100 
SIOOO 

1 

stk. 


London  General  Omnibus 

Do.   5%  cum.  pref  

Do.   4%  debs.  1934   

Do.   5%  "  B"  deb  

Do.   5%     C  "  deb,  stk.  .. 


London  Utd.  Trams  5%  cum.  pref 

Do.  4%  1st  mort  (Electric) 

Madras  Electric  5%  debs. 
Manaos  Trs._and  Lt.  5%  1st  debs. 

R.R.  &  Lighting  


124i  ;104   I  Manila  Elec 
105     98i      DO.  5%  ist  In.  g.  bds 

ji  Mansfield  &  Dist.  Trs.  6%  cm 
93   U7  1    Do.   4i%  mtg.  dcb^  red  


pf 


Nil 


2932- 
953  - 
81  - 
1 
1 

93  - 


34 

1 

10^8 

83 

1>4 

lU 
97 


Nil 
6 

6 

If 


Jan. 


Aug. 


May 


,250 

9'2 

I  % 
{105 
I  96 


290 
10 
101 
109 
100 


Nil  I  514 

4  73 

5  100 
5   I  89 


-  534 

-  77 

-  102 

-  92 


I2212  -  124^2 
103      -  105 

15i6  -  \h6 

87      -  91 


m  I2 

iorm,\  91 

lOMii)  95 
15r,i/4 1  65 

mm  75% 


102  ;  96 

103  )  97 
127  (119 
102i7j  96/. 

io6i  nm 


Metropolitan  Electric  ord  

Do.  deferred   

Do.   5%  cum.  pref.   

Do.   44%  debs  

Do.   6^  deb.  stk  

Mexico  Tramways  com.  stk.  ... 

Do.   5%  gold  bonds  

Do.   B%  50-yr.  mort.  bds.  red. 


Mich.  Utd.  Rys.  6%lst  g*^- ^s.  • 
Montreal  Street  RIy.  4i%  st.  dobs, 

Do.   4A5&  1922  (Electric)   

Para  Elec.  RIy.  &  Ltg.  ord  

Do.    6%  cum.  prof  

Do.         Ist  dob  


SS   (  61 


156 

1C7 

100^ 

2G9 

10« 


96 

98 
125 
100 

102 '2 


lis 

932 
3I32 

98 
lOU 
127xd 
102 
IO4I2 


2i 

5 

3}§ 


Nil 


3t^ 

5S 
41^ 


Perth  Electric  Trams  ord  

Do.   5%  Ist  debs  •  •■■ 

Potteries  Electric  Traction  ord 

Do.   6%  cum.  prof  

Do.  4A%  deb.  stk.   

Provincial  Trams  (Electric)  (See  Note) 

Do.    5%  Ist  deb.  stk  

Puebia  Tram,  Lt.  &  P.  B%  g.  bds....  .. 

Rangoon  Elec.  Trms.  6%  cum.  prof. 

 ^Do.   4A%  Ist^mt.  deb^.   

Rio  doVaneiro  Tr.  L.  &  P.   

Do.   B7o  1st  m.  g.  b.  I93B   

Do.    57o  50-yr.  mt.  bdS.  rod.  

Sao  Paulo  Tr.  L.  &  P.      {See  i\ote)  ... 

Do.    5%  Ist  mort.  dobs  

Do.   6%  porp.  cons,  dob 


-  96 

-  102 

-  102 

-  758 

-  5»2 

-  102 


94 
100 
100 

714 

5 

1 00  

II16  -  1*16 

99     -  102 

6l6  -  h6 
9l6   -  34 

87      -  90 


Nil 

5i 
45 

J>i_ 

4tV 

6,% 
5i^ 
4J 


Jan. 


Oct. 


May 


8 


So 
97  »2 
93 

5>4 


34 

100^2 


-  5^ 


4^  I  97 


6 
5 
5 

10 

5 
5 

Nil 

5 


153 
I03»4 
9934 
264 
106 
107  >2 
6 '2 
82»2 


-  I56xd 

-  104U 

-  100^4 


109»2 
7 

85>2 


10 

5 


ti 

4fi 

nS 

5J 


Shanghai  Electric  Construction  . 
Singapore  Elec.  Trs.  5%  dbs.  reel. 

Vo^.-Cmv  of  Jiirminnham.-Cn.  \h  being  wound  up  voluntarily.    Hastim/x  '^.f ''^i^^^-^^P/^^ 
rearranged.  May '11.   Ule  of  T/.rtv,e/..-I)iv  on  prof.  sIm.  oH  is  in  f V);^''^^./' ^ov  0^^^^ 
Formerly  £10  Hhares  ;  £5  per  share  cancelled  and  shares  siibdtvldod  May,  10.   sno  I  aum  iiams. 
Is  deducted  from  coupons  or  dlvs.  paid  In  U.K. 


•  For  Obtaining  Latest  Information  use  the  Information  Coupon. 
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Nora, 
amt. 
lOOO's 
om- 
itted. 


Nom 
inal 
amt. 
of 

share 


Extreme  Quota- 
tions. 


Since  Deci  Dui-ing 

1902.  1912. 
Hst.  Lst.  Hst.  Lst. 


NAME. 


Last 
aun 
Div 


Quotation, 
July  20, 
1912. 


Yield 
%p.a 
on 
last 
ann. 
div. 


For 
Last 
Report 

see 
Review 
of 


£1691  1 
150i  Stk. 
911  100 
4711  100 


540 
400 
450 


Stk. 
5 
5 


894  Stk. 


87^1  6U 

100  )  yo^i 

106  )  97 
101%}  86 

5%\  U% 

107  9U 


11 

99  \ 

103  / 
95 

104  \ 


South  Met.  El.  Tpms.  6%  cum.  pref.... 

Do.  A-%  debs.  red.  I940  (See  Note)... 
S'th'n  El.  Trs.  of  BuenosAyresS^db. 
Toronto  RIy.  4^%  1st  mt.  bondsi  (Eleo.) 
TorontoSuburb.Riy.4.:,%  Istmt.debs 
Untd.  Elec.  Trs.  of  Monte  Video  ord, 

Do.   G%  cum.  pref  

Do.   5%  1st  deb.  red  


500 
204 
231 
275 


150 
151 
20 
29 


192 
334 
293 
81 


60 
75 
50 
150 


62 
550 
0,000 
0,000 
4,890 
6,000 
144 
50 


Stk. 
5 
5 

Stk. 


1 
1 
1 

100 
100 


i%>  % 

97    )  75 


lObi  ,103 
3  i 
3i  2i 
85   \  73 


Winnipeg  Elec.  Ry.  4-^%  prp.  con.deb. 

Yorks.  (W.R.)  Electric  Trams  ord.  ... 

Do.   6%  cum.  pref  , 

Do.   4.^%  1st  debs  


70 
97 
99 
91 

538 

100 


13l6 

75 
99 
101 
93 

578 
538 

103 


4i 
Nil 
Nil 

^ 


mh  -  1C6I2 

14  -  34 

278  -  338 

78  -  82 


5^ 


Nov. 

May 


Oct. 


101  ) 
101  ( 


1 
1 

$100 
$100 
$5 

ibo 

Stk. 


m 


m  ft 

89  \  65 
lis  jl02 

101  73 
105   S  9Sft 
lOU    I  95% 


COMMERCIAL  &,  INDUSTRIAL. 


It 

101  ;  98 
98   i  95 


31  J.  2i 
1    )  -h 


i  i 

89  )  65 
112  h04 

101  )  94% 
103  <  98j 
lOli  i  95i- 


Abbott  (W.)  &  Sons  7%  cum.  pref. 

Acadia  Sugar  Refining  ord  

Do.  do.  6%  cum.  pref.., 

Do.            do.  6%  ist  mt.rstg. 

Do.  do.  6%  1st  mt.  (cur.) 


1 

II16 
98 

95xd 


lis 


Aerated  Bread  ord.  (Tea  Shops) 
African  Assoc.  (Merchants)  (See  Nc 


ote) 


Alby  United  Carbide  Fact.  ord. 
Do.    5i%,  cum.  pref. 


Alhambra  Co.  ord.  (Variety  Theatre)  

Alldays  &  Onions,  £3  pd.  (Engineers) 

Do.   6%  cum.  pref  

Allen  (Edgar)  &  Co.  B%  cum.  pref. 


Ailiston  5)i%  cum.  pref.  (Warehouse)  ... 
Amalgamated  Press  5%  cum.  pref.... 
American  Smelting  &  Refining   

Do.    7%  cum.  pref  

American  Thread  5%  cum.  pref  

Do.   4%  1st  mort  

Ames-Holden-McCready6%1stm.cp,bd. 
Anchor  Cable  4^%  deb.  red  


22i 
12i 
5i 
5i 


Nil 
10 

6 

5 


2^8  -  318 

2  -  2I16 

II4  -  138 
78-1 


4i 

Nil 
Nil 

5i 


6i 

51 
6i 


4" 

5^ 


73 

518 
1 


Ha  I  Nil 

4  Ih 

5^2  5t^ 

1^16  I  4|i 


April 


Feb. 
Jan. 


Dee. 

TH!S  ISSUE 

Jan. 


Jan. 
Oct. 


Pie  -  13i6 


83 
109 
£1152 

97 
101 


1201 
100' 
680 
203 
210 
120 
120 


1  I 
1 
5 
100 
10 
10 
100 


-  85 

-  Ill 

-  1552 

-  100 

-  103 

-  100 


m 
100 


77 


i7ft  131^ 


1/,^  li 

51  H 
84   <,  77 
143  13t% 
Ilk  101 
96  93 


50 
75 
1,190 
1,190 
850 
178 
250 


1 
1 

10 
10 
Stk. 

1) 


92  ) 

'J 


3ft 
1 

2ft 
Aft 
65 

ft 


75 
75 
100 
125 
125 
60 


7  J 

ml 


1201  Stk. 

11,758  Stk. 

250  Stk. 

892  Stk.  119 

500  10  I  i 


400' 


lOU    (  66% 
125    \  53 
117    {  83 
82 

% 


IVi- 


50 
105 
108 
108 
108 


5 

Stk. 
10 
10 
100 


100 
630 
218 
80 
150 
450 
146 
500 
1.922 
'2,243 
>,4H7 
675 


1 

Stk. 

Stk. 
10 
10 

Stk. 


liSft  68 
15    }  9% 
ll%]  9% 

101    \  93 


136^(123 
m  7k^ 
16    >  15% 
15    (  11 
110  )100 


3i 
U 
8i 
8 
81 
1 

1§ 


Anderson's  (John)  Ryi.  Polytechnic 
Do.   5%  cum.  pref.  (Warehousemen)  ... 

Anglo-Continental  Supp.  8%  c.  pf.  ... 

Anglo-Russian  Cotton  4^%  1st  debs. 

Angus  (Geo.)  ord.  £7i  pd  

Do.  5%  pref.  (Leather  Manufacturers)  ... 
Do.   4%  debs  


8 
5 
8 

10 

5 
4 


I  478 

I  77 

13916 
1038 

I  93 


II4 

-  518 

-  82 

-  I4I16 

-  1078 

-  95 


2t|  Aplin  &  Barrett  ord.  (Dairy)   .., 

ItV    Do.   6%  cum.  pref  

6,1^  Apollinaris  &  Johannis  ord  

7  Do.  5%  cum.  pref.  (Mineral  Waters)  .. 
74       Do.   4%  irred.  debs  

^  Argent.Hardwoods&  Lands,  l7/6pd 
1t%  lArmitage  &  Sons  (Cott'n  Spnrs.)(See  Note) 


ill 


Arnott  &  Co.,  Dublin,  £4  pd. 
Do.   6^  cum.  pf.,  £4  paid  .. 

Do.  4%  debs.  (Drapers)   

Aron  Electricity  Meter  ord. 
Do.   6%  cum.  pf  


74 

64  \  54 

89  83 

87  82 

1  \  i 


i  lArthur(Robert)  Theatres  6%  cum.pf 


H 
76 
12i 
lOi 

99 


3i 
68 
Hi 

93 


Artillery  Mansions  4%  1st  debs.  ... 
Artizans'  Labs.'  &  Gen.  Dwell,  ord. 

Do.  non-cum.  pref.  1879  

Do.    do.  1884   

Asbestos  &  Asbestic  ord  

Ash  (Claud i u s)  5i%  cm. pMDenja|Mf rs.) 
Ashley  Gardens  Prop.  5i%  cum.  pref. 

Do.  1st  mort  

Ashton  Bros.  &  Co.  (Cotton  Spinners) 

Do.    5%  cum.  pref  

Do.   4%  1st  mort.  deb   . 


29l6  - 

III6  - 

773  - 

733  - 

7fi  - 

5(5  _ 

19i6  - 


21316 
I3l6 
838 
778 

79 

78 

ISs 


% 
"16 


6I16 
41516 
9^16 


34 

1316 


6g 

71316 

5i 
5t%- 
41 

4Ti' 


l¥ 

6i 

5t^ 


5i 
4li- 

8 

7i 


Nov. 
Jan, 


Sept. 


July  '11 


May 


Mar. 


May 


Feb. 


1^  <  1 
133i  (127 
140  <118 
143  133 
12  <  Hi 
106  <102 


Bds. 
1 

10 
10 

Stk. 

Stk. 


100 

8ft  > 

&Sft| 
9U  ( 


9U 
75V, 


94 


94 
1 

51 

913 

89i 


Asprey  &  Co.  S'^^cum.  pref.(Jeweners) 
Assam  Rys.  &  tdg.  8%  c.  p.  "A"  

Do.   def.  "B "   

Do.   8%  cum.  pre-pref  

Do.   6%  pref  

Do.  mort  


Assocd.  Cotton  GInrs.  5%  mt.db.red. 
Associated  Newspapers  5%cum.  pf, 
Associated  Portland  Cement  ord.... 

Do.  pref  

Do.   4i%  1st  mort  

Do.   5%  2nd  deb.  red  


71 

60  - 

83  - 
82 

I2  - 

II16  - 


73 
64 
87 
85 
1 

13l6 


334  -  4I4 

71  -  76 

12  -  12I2 

10  -  IOI2 

95  -  97 


6| 

Nil 
41 


April 


43 


Jan. 


1 

128 

138 
1334 
11 14 

102 


-  lis 

-  130 

-  140 

-  I4I4 

-  1134 

-  104 


5 
5 

Nil 
4i 


94  -  96 

II32  -  1332 

534  -  6 

838  -  853 

941?  -  9612 

89 12  -  91 12 


4^ 

6^ 

5 

51 

5^ 

4n^r 


July 


61% 

Nil 

6§ 

4J 


July 
Dec. 


iiorv.s.— Afncan  Association.— Bonu!^  of  s.  p. s.  in  addition  to  div.  for  1911.   Arviitaqe  and  No/is. -Shares 
formerly  £10.   m  J/e«ro.  ii7ec.  Tramx.- Div.  on  pref.  shares  in  arrears  from  Dec." '10. 
■■■■"■'"^     *  For  Obtaining  Latest  Information  uie  tha  Information  Coupon. 
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Nom- 
inal 
amt. 

of 
share 


Since  Dec 

1902. 
Hst4  Lst. 


230 
185 
150 
250 
150 


210 
210 
240 
200 
110 
100 


Stk. 


10 
Stk. 


Extreme  Quota- 
tions. 


102 

106   \  95% 


During 

1912. 
Hst.  ;Lst. 


101   ;  95 
6   ;  5i 
105  101 


105%i 
105%\ 
111  I 


101 


2%\  1% 

m%\iou 


87 


W-  lA 

m  1 

103   ;  96 

11%1  10% 

106  ')100 


NAME. 


Last 
ann. 
Div. 


Austral.  Pastoral  Co.  cons,  ord  

Aux  Classes  Laborieuses  ord  

Do.  7%  cum.  pref.  (Parisian  Furnishers) 

Do.  7%  "  B"  cum.  pref  

Do.   5%  1st  mort  


Aylesbury  Dairy  ord  

Do.   A-%  mort.  debs  

Baker  (Albrt.)  &  Co.  ord.  (Tobacconists) 
Baker  (Charles)  8%  cum.  pref.   

Do.  8%"B"  pref.  (Clotliiers)  

Do.   4%  1st  mort.   


Quotation, 
July  20, 
1912. 


Yield 
%P.a, 
on 
last 
ann. 
div. 


97 

1^32 

8% 

1532 


III32 

6 

1932 


101 

-  104 

38 

I2 

71 

-  74 

ss 

-  34 

5 

-  512 

334 

-  414 

86 

-  89 

{Baldwin  (J.  &  J.)  &  Partners   

Do.  5%  cum.  pf.  (Spinners)   

Do.  4%  1st  mort.  debs  

Baltic  Merc.  &  Ship.  Ex.  3|%  1st  dbs. 

Do.  4i%  "  B"  debs  

Do.  4i%  "C"  debs.  red.  1935   


13i6  - 


'8 

13l6 


85 

-  87 

94 

-  99 

101 

-  103 

103 

-  105 

For 
Last 
Report 
see 

Bevieiv 
of 


6i 
4|i 


6{i 
51 

U 

4i 


82 


Feb. 

THIS  ISSUE 


April 
May 


July 


Barker  (John)  &  Co.  ord. 
Do.  cum.  pref. 

Do.   4^%  irr.  1st  debs 

Do    4%  debs  

Do.  4i%  Irred.  debs. 


(Kenslnqton 
.Drapery  Stores) 


lU 

5i 

^ 
4 

H 


Barlow  &  Jones  ord.  (Cotton  Spinners) 

Do.   5%  cum.  pref  

Do.   4%  deb.  red  

Barnagore  Jute  5%  cum.  pf.  (See  Note.) 

Barran  (John)  &  Sons  6%  cum.  pref. 
DOj_4i%  l^st  jTiort.  (Woolien^  Goods)^^ 

Barratt  &  Co.,         cum.  pref.  part. 

Barry,  Ostlere  &  Shepherd  ord  

Do.  6%  cum.  pref.  (Linoleum  Matters) 
Do.   4%  debs  


I9l6 
533 

104 
87 
87 


11316 
5"8 

108 
90 
90 


138 

1 

97 

2^8 
10^2 

100 


Vl6 
ll8 

99 
373 
11 

102xd 


10    29^  I 


108^)  90 
10% 


6 


96    )  89 


100 
100 


1^. 

110  )  99 _ 

10%  \  '9 
iM  1 
ovt')  1^ 
IV, 

_S%'!_S% 
S^}  1% 
11%]  7,V 
12  8% 

111  1101 

i%\  ih 


Bath&Portland  Stone  Firms  (Quarries) 

3  Baxter's  Leather   

82    Beckett  (T.  W.)  &  Co.  5%  1st  debs.  ... 
iV  Beer  (G.)  7%  c.  pf.  (Couturier)  {See  Note) 

i  Belgravia  Dairy  ord  

 i  Isell  (R.)  &  Co.  (Match  Manfrs.)  {See Note) 

"TSlBeirs  Un'td  Asbestos  ord  

93       Do.   5^  debs.  1913-35  (reg.)  

li^lBclsize  Motors  

Ir^lBcnger's  Food  ord.  (Food  Specialists)  .. 

5i  l_Do.   6^  cum.  pref.   

Benson  (J.  W.)  5%  cum.  pref. 
Do.  4%  p.  debs.  (Watclimalters, 

Bergvik  6%  cum.  pref  

Do.   def.  (Swedish  Saw  Mills)  

Do.  4i%  1st  debs  

Berisford  (S.  &  W.I  (I9IO)   

Do.    6%  cum.  pref.  

Birmingham  RIy.  Car.  &  Wagon  ord. 
B'ham  Small  Arms  ord.    {See  Note)  ... 

Do.   B%  pref.   (Shipbrol(er^ 

Birt,  Potter  &  Hughes  5;^^  cum,  prf. 

Blackpool  Tower  ord  

Do.   6%  pref.  ord  

Do.   4i%  deb.  red  

Do.  4i%  (Palace)  deb  


&c.) 


Blackpool  Winter  Gardens  

Do.   4%  lst  mort.  deb  

Bleachers'  Association  ord  

Do.   5i%  cum.  pref.    (52  Firms  of 

Do.         lst  mort   Bleachers) 

Boake,  Roberts  5%  cm.  pf.  (Chemists).. 

Bobby  &  Co.  6%  cum.  pref  

Bodega  Co.  ord  (Wine  and  Spirit 

Do.  ord.  £4  paid   Merchants) 

Do.    5%cum.  pref.  £4  paid   

Bolands  (Bakers  &  Millers)  ord  

Do.    6%  cum.  prof  

Do.    B%  dobs  

Bon  Marcho  41%  1st  debs.  (Drapers) 
Boots'  Cash  Chemists  (East)  ord. 

Do.    6%  cum.  prof.   

Do.    B%  2nd  cum.  pref  


II32  -  IS32 
38 

8 

75I2 


34  - 

2  - 

7l6  - 

78  - 

78  - 


7 
1 

87 

1 

lis 


61 

it 

5 


5t^ 

¥ 

7i 

5i% 


May 


52 


7^ 


1^2 

33 

1316 
1^16 
534 


1^ 

98 

I5l6 
11316 
6>4 


7U 
90 
1134 
28 
99 

1»16 

1132 

27l6 
512 
434 


lU 

r32 


734 

93 

1214 

31 
101 
lis 

27 

2^16 

534 

5  

1516 
1932 


101 

102 

98 

100 

45e  _ 

434 

92  - 

94 

2'32  - 

3132 

II16  - 

1316 

106  - 

108 

9  - 

10 

1 

Vb 

2 

2i2Xd 

138  - 

l^flxd 

234  - 

3>4 

6(V 

It 

59 

5, 
5i 


Feb. 
Feb. 


Feb. 

May 


See  Note 
Mar. 
Sept. 


May 


Dec. 

THIS  ISSUE 


July  '11 


Nov. 


238 


103 

2 

1316 
15i6 


106 

1516 

1 


4f| 

4i 

5.% 
4g 

5 

63 

Nil 

7* 

bi 

4i 

66 

'5* 


Dec. 
~Dec7 

THIS  ISSUE 

July"'!! 
Aug.  '11 

THIS  ISSUE 


NOTK.S. 


lUirnaqore  Jntr.  Faclorir-mv.  is  i>;ii(I  to  31  \nfi-  'H-  Heckefi  (T.  W.)-Co.  reg.  In  Transvaal.  J?c«r ((?.)- 
Div.  on  pref.  shares  In  an  cavB  from  .Innc'lO.  Hell  A  CV-Fonncrly  £5  Pharos :  snbd  vldod  Aufi:.  10. 
JUrvdnaham  Small  Arma— Ord.  shares,  formerly  £6,  subdivided  on  niiialKaniatlon  with  Daimler  Co., 

Sept.  '10.   

MM^^M  «  For  Obtaining  Latest  information  uss  the  Information  Coupon,  ^^mm^^m 
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Nom 
inal 
amt. 
of 

share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 

1912. 
Hst.  Lst 


NAME. 


Last 
ann, 
Div. 
% 


Quotation, 
July  20, 
1912. 


Yield 
%p.a. 
on 
last 
ann. 
div. 


450 
900 
800 


£ 

5 
1 

10 


1,000  Stk. 
400  Stk. 
68  1 


6%)  5% 

ml  m 

113  )10U 

111  no2 


61  I  51 
2i  \  II 
12^  )  111 
112  )105 
110  ^105 
t|2  


Borax  Consolidated  pref.  ord. 

Do.   def.  opd  

Do.    5^%  cum.  pref  

Do.         debs.  (Boracite  Mines) 

Do.   5%  2nd  debs  

Boroid  7%  cum.  part,  pref  


578 

2 

1158 

107 
105 


'16 


6l8 
1218 

110 
108 

9l6 


501 

750 
750 
500 
500 


1 
1 
1 
1 

Stk. 


1% 


107  ] 


life 

104  ^100 


Boulton  &  Paul  5%  cum.  pref. 
Bovril  cum.  1%  ord.   

Do.  def  

Do.   5'^%  cum.  pref  

Do.   4.i%  debs  


25 


32 


29, 


Ihe    -  13l6 
"32  -  1332 
lll6    -  13l6 

10012    -  1 0212 


10 
10 
1 
1 
1 

Stk. 


12%\  7t% 

m  If 
1^  % 

105    )  95% 


8i  ;  73 
103  )  97 


Bradbury  Greatorex  ord.,  £8  paid. 

Do.  5%  cum.  pref.  (Wholesale  Drapers) 
Bradford  Coal  Merch.  3^%  cum.  pf. 
Bradford  Dyers'  Association  ord.... 

Do.   5%  cum.  pref  

Do.   4%  1st  mort  


9i4Xd 

7, 


7^8 
13l6  -  'B 

ihz  -  IS32 

II32    -  1332 

98      -  101 


75 
115 
40 
45 


S^')  5 
10^1  8% 


7i  )  7 

10   ?  9| 

i  )  s  ii 
i  )  i 


Brandram  5%  cm.  pf.  (Brimstone  Ref.) 

Brewers'  Sugar  5%  cum.  pref  

Brightside  Foundry  &  Eng.  Co  

Do.   S%  cum.  pref  , 


934 


7I2 


13l6 
13l6 


600 

299 


1 
1 

100 
Stk. 
1 


if  % 

Tf  % 

98  87 

89  7U 


If  -k 
i  I  r% 
96   <)  87 
89   )  76 


6^ 


6i 


British  Aluminium  ord.  

Do.   6%  non-cum.  pref.   

Do.  5%  prior  lien  debs  

Do.   deb.  stock  

British-American  Tobacco  ord. 


Nil 
Nil 

5 

5 


9l6  - 
6s  _ 


1316 


93  -  96 
86  -  89 
6I4    -  6^2 


400 
75 
75 
1,272 


1 
1 

5 
1 

Stk. 


83    )  5U% 


21 
67i  )  64 


3i 


500  5 

500  5 

500  Stk. 

200  Stk. 

100  1 

90  1 

90  1 

36  ... 


IDS  99 
106  (101 

1^1  % 

103   )  87 


8i  ^  61 
61  51 
103  (101 
105  ^101 


93  88 


British  Automatic  Co  

Brit.  &  Benington  Tea  Tr.  ord. 

Do.   A.  5%  cum.  pref  

Brit.  Cotton  &  Wool  Dyers  ord. 

Do.  4.%  debs  


6 

21 
5 

Nil 
4 


1932  -  233, 

l8     -  38 

3      -  3I2 

3l6    -  I4 

64      -  65 


Brit.  Insul.  &  Helsby  Cables  ord.  

Do.    G%  cum.  pref  

Do.  lst  mort  

Do.    5%,  2nd  mort.  red.  1925  

Brit.  L.M.  Ericsson  Mfg.  6%  cum.  pf 
British  Moss  Litter  ord.  

Do.   6%  cum.  pref  

Do.   5%  1st  mort  


10 


734 

6^4 

101 
101 

78 
I2 


-  8I4 

-  634 

-  103 

-  103 

-  lis 

34 

7g 

-  91 


600 
600 
550 
198 
800 


100 
100 
135 
130 
140 


1 
1 

Stk. 
Stk. 
20 


1^ 


3 

100 
Stk. 
1 


100   )  87 
106   >  85 
9^\  6% 


1  J  3 

94  89 

98   i  91i 

7-4  }  6% 


1  % 

105  9A 
10/,   <  38 
3%)  1% 


Stk. 
5 
5 

Stk. 
10 


150 
33 
31 

100 


400 
250 
75 
76 


Stk. 
10 
100 
Stk. 
1 
10 


1 
1 

Stk. 

10 
Stk. 


103  j^  ) 
5%\  ^ 
1% 
90   )  69 
11%'.  8% 


99    )  60 

9  1% 
97%  )  69 
102   \  87% 

18%)  15%. 


15  <  99 

16  5  54 
2  ?  If 


British  Oil  &  Cake  Mills  ord  

Do.  cum.  pref  

Do.   4.i%  1st.  mort  

Brit.Thomson-Houst.4^%d.  (See Note) 
British  Wagon  (Railway  Wago n)  £3  pd.... 
Brit.  Westinghouse  Elec.  Mfg.  10%  pf. 
Do.   6%  pr.  lien  dobs.  (See  Note)   


7 

5i 
H 
4=L 
13| 


Do.  4%  mort.  debs 
Brooke.  Bond  &Co.  ord.(Tea  Merchants) 


Nil 


34      -  78 

3I32  -  II32 

89      -  93 

96      -  98 

658     -  678 


'16 


102  -  105 
59      -  62 

1%     -  178Xd 


Broughton  Copper  4%  1st  mort.  dbs. 
Brown  Bros.  6%  cum.  pref.  (Hardware) 
Brown  (Thos.),  5^%  cm.  pf.  (See  Note) ... 

Do.   4i%  1st  mort.  (Merchants)  

Brown  (Js.)  5%  cum.  prf.  (Paper  Makers) 


75  (  65 
7  6 

97i  87^ 

89i  87i 
5i%  4S 

17i  ;  151 


Browne  &  Eagle  4%,  m.  d.  (See  Note)... 
Brown,  Stewart  6%  c.  pf.  (See  Note)  

Do.  5%  mort.  debs.  (Paper  Makers)... 
Brownlee  &  Co.  4%  debs.  (Timber  Mer.) 
Brunner,  Mond  &  Co.  ord. (Alkali  Manuf.) 

Do.    7%  cum.  pref  


^M'>  Shi 

lOk  )  96 
9%)  S 
95    ?  8U 


25?S  2J|; 
li  \  1 

100  96 
83  8 
90   )  85 


Bryant  &  May  14%  c.  %>.(See  Note)  (Match 

Do.  deferred   Manufacturers) 

Do.   4%  debs  

Buchanan's  Flour  Mills  5%  1st  pref. 
Do.   4%  1st  mort.  deb  


96  -  98 

433  -  473 

3I2  -  4 

81  -  86 

938 


65      -  75 
7 

97I2 
87^2 
5      -  518 
1534    -  I6I4  

22332 

13l6 


21732  - 
IS16  - 

96  - 


85 


130 
400 
300 
105 
195 


Stk. 
5 
5 
1 
1 


102%  >  95 
7  2% 
1%\  7* 


100   )  95 

li  I 

4|  3 

li  u- 


Buckley  &  Nunn  5%  1st  debs.  (Warehs.) 
Bucknall  (H.)  &  Sons  ord.  (Cork  Manuf.) 

Do.   6%  cum.  pref  

Bull  (Henry)  &  Co.  ord.  (Merchants)  ... 

Do.    5i%  cum.  ipref.  (See  Note)   


97 


-  100 

78     -  138 

373     -  438 

lis     -  138 

IS16  -  II16 


300 
300 
500 
60 
75 
150 


5 
5 
10 
1 
1 

Stk. 


7  \  3^ 
6%<  h% 

m)  Hi", 
i%]  0 

100%)  77 


51  5,% 

51  5-^ 

111  11/, 

i  0 

83  77 


Burke  (E.  &  J.)  ord.  (Bottlers). 

Do.   6%  cum.  pref  

Do.   e%  debs  

Burlington  Hotels  Co.  ord.  . 

Do.   5%  cum.  pref  

Do.   4%  perp.  debs  


512 
5316 
11% 
0      -  I4 

3l6    -  7i6 

77      -  81 


NOTES.— Br?(M/i  Thomson-Houston.— Fvef.  div.  is  in  arrears  from  Feb.  '04.  British  Westiv g ft oicse.— Formerly 
£5  6%  Pref.  shares.  Brown  (Thos.).— Div.  in  arrears  from  Nov.  '09.  Rrowve  <t  Eaple.— Arrears  of 
pref.  div.  are  from  Dec.  '06.  Brown,  Stewart  <fe  Co.— Pref.  div.  in  arrears  from  Oct.  '98.  Bryant  &  May.— 
Pref.  shares  formerly  £5.   Bnll  (H.)  &  Co.— Pref.  shares  formerly  5%  ;  converted  Jan.  '11. 

w^im^mmmm  *  For  ObtalRlRg  Latcst  Information  use  the  Information  Coupon.  MnManMHi 
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Nom. 

anit. 
1,000's 

om- 
itted. 


Nom- 
inal 
amt. 
of 

share 


Extreme  Quota- 
tions. 


Since  Decl 

1902. 
Hst.  Lst.  I 


During 

1912. 
Hst.  Lst. 


NAME. 


1251  Stk 
55 

467 

122 
2,010 
3,016 
3.200 


Bush  (W.  J.)  &  Co.  5%  cm.  pf.  (Manu- 

Do.   4-%  1st  debs.  fac.  Chemists) 

Bussey  (Geo.  G.)  &  Co.  5^%cuin.  pref. 

Buxton  Lime  Firms  

Do.  5%  debs.  red.  1912  or  after  ... 
Calico  Printers  Association  ord.... 

Do.   5^  cum.  pref  

Do.  4.%  perp.  lst  debs  


Caliard,  Stewart  &  Watt  ord  

Do.   6^%  cum.  pref.  (Confectioners)  ... 

Do.  mort.  debs  

Callender's  Cable  &  Constn.  ord... 

Do.    5%  cum.  pref  

Do.   4i%  1st  debs.  


Campbell  &  Sons  (iSee  Note)   

Canada  Cement  

Do.   7%  cum.  pref  

Do.   6^  20-yr.  1st  mort.  bds.  red., 

Canadian  Car  &  Foundry   

Do.    7%  cum.  prf.   

Do.   6%  1st  mort.  bonds  red  

Canad.  Cottons  5%  1st  ref.  mt.  bds. 


Quotation, 
July  20, 
1912. 


Yield 
%pa. 
on 
last 
ann. 
div. 


91 


'32 


94 


2932 


7l6  -  "16 
"16  -  13l6 

96     -  99 
10>2    -  IIU 
4^-5 
9812    -  mh 


-  238 

-  31 

-  94»2 

-  103 '2 

-  8912 

-  II6I2 

-  114 


Feb. 
Oct. 


Oct. 


Canad.  Miner'l  Rubber  6%  lst  mt.db. 
Canad.  Nth.  Pac.  Fisheries  5%  1st  mt. 
Canad.  Pac.  Lumber  e%  1st  mt.  bds. 
Can.  West.  Lumber  5%  1st  mort.  red. 
Cannock  &  Co.  ord.  (Drapers)  £4  paid 
Cantareira  Water  Supply  5%  debs.... 

Carlton  Hotel  ord.  

Do.    5i%  cum.  pref  

Do.   A%  1st  debs,  red  

Do.  red.  debs  

Carreras  ord.  (Tobacco  Mfr.)  


91 


435 
250 

78 
^50 
300 
200 
155 
143 
204 

93 
139 


2i 
5 

Stk. 

Stk. 

Stk. 
"10' 
10 
100 
100 
12 

Stk. 

Stk. 


Casseii  &  Co.  ord.  (Publishers)   

Castner  Elec.  Alk.,  U.S.A.5%lstsg.ds. 

Castner-Kellncr  Alkali  ord  

Do.   A.X%  1st  debs  

Catalinas  Warch.  &  Mole  ^%  pref... 

Do.  4.*,  debs.  red.  (Buenos  Ay  res)  .^^^ 
Causton  &  Sons  5%  cum.  pf.  (Printers) 
Central  Prod.  Mt.  of  B.A.4^%  1st  dbs 
Chadburn's  (Ship)  Telegr'ph  Co'ord 

Do.   G%  cum.  pref.  

Champion  &  S I  e  e/  o  r  d  

Do.    6%  cum.  pref  

Chaplin  6%  cum.  pref.  (Wine Merchants) 
Chappcll  &  Co.4%dbs.rd.  (Music  Publ.) 
Charron  ptcptg.  pref.  ord.  (Motor  Cars) 
Chlc.^&  N.-W.  Gran.  8%  c._p.  (Ncc  Note) 

China  Clay  Corp.  ord  

Do.    6%  n.c.  pt.  pf.  12/6  pd  

Chinese  Engineer.*  Mining  ord..., 

Do.   6%  debs  •••••• 

City  &  W.  E.  Prop.  B\%  cum.  pref... 
Do.   4%  1st  debs.  red.  1968   


12i 

10 

m 

97 

103 

103 

96 

103 

5^ 

9 

d'J 

81 

71 

51 

68 

79 
69  _ 
11 
103 
99 
99 
7 
69 


170 
170 

200 
4,500 
3,000 
2.500 
50 
150 
75 
100 


10 

160 
1 

Stk. 
10 

1 

Stk. 
5 

Stk 


l'i%<  U 

m  00 

9'J   (  73 
U  (  UH, 

vis'  1I>%> 

'  l'k\  'k 

10Z%  87 
100  H7 


6i 
80 
99 
lOi 

520 
16  _ 

ru 

90 
93 


88i 
93 
*80 

i 

873 
4i 


City  of  Lond.  Real  Property  (-S'c«  JVote) 

Do.   4%  cum.  pref.  

Do.   3.1%  debs,  red  

Do.   3!.%  debs,  rod  

Do.   3%  debs.  rod.  

City  of  Santos  Impts.  ord  

Do.   6%  cum.  pref.  

Do.   B%  lst  chgc.  dobs,  rod  

Do.    5%  (Trams)  dob.  rod  

City  Offices  ord.  

Do.   3',%  dobs,  red  

Do.   3%  unsecured  dobs  -jiiiu: 


II4 


7i 


Jan. 


June 


Feb. 


Feb. 


Nov. 


June 


Jan. 


7l6  - 


May 
Dec. 


Nil 


Jan. 
Oct. 

rHis  issu 

Tan. 


Jan.  '11 

Nov. 
Jan.  '11 


Nil  Dec. 


June 


Clay  (Henry)  &  Bock  &Co.8%cum.pf. 

Do.  6%  dobs...  (Cigar  and  Tob.  Manufact.) 
Cleghorn  &  Harris  5%  dbsrd.  (Drapers) 
Coats  (J.  &  P.)  ord.  (Cotton  Manuf.)  

Do.   20%  non-cum.  pref.  ord  

Do.   e%  cum.  prof.^.^....  

Coburg  Hotel  ord  •• 

Collins,  Sons  &  Co.  4.i%dob.  (Printers) 
Col.  Consign.  &  DIstrlb.  e%  cum.  prf. 

Do.    4A%  dobs  


4A 


Sept. 


Oct. 
Nov. 


NoTKS.-VampheU  <fc  SonH.-Former]y  £3  shares.  £2  per  share  repaid  .fuly  '08.    Chtcnpo  «fr     J*  •  ^  «  "^rf ;.; 

In  arrears  from  1905;  the  assets  of  the  Co.  are  bolnc  llnuidatod  for  the  benefit  of  the  shaioholdoi  s. 

Citi/  of  London  Kent  Prop— £12),  paid  shares  sub-divided  Oct.  '08.   

1^^— —    «  For  Obtaining  Latest  Information  use  tho  Information  Coupon,  bm^^^^^m 
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Nom- 
inal 
auit. 
of 

share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst 


During 
1912. 
Hst.  Lst. 


NAME. 


Last 
ann. 
Div. 
% 


Quotation, 
July  20, 
1912. 


Yield 
%p.a. 
on 
last 
ann. 
div. 


£ 

Stk. 
1 

5 

Stk. 


S9^  )  81^ 
1%  fe 

WS  6k 


89i  83 
76  70 


Columbia  River  Lumber5%lstmt.deb 

Consold.  Electrical  Co.  ord  

Consold.  Lon.  Prop.  Bi%  cum.  pref. 

Do.   4.5&  debs  


2l8 

70 


l2Xd 
238 

74 


51 


1 
1 

Stk. 

5 
100 
1 
1 


9S^\  75 


1^^  1% 

77  73 
4i  4 
105  lOOi 


Consold.  Signal  Co.  ord  

Do.   B%  cum.  pref  

Cook  (E.)  &  Co.  4%  dbs.  rcd.(SoaDmkrs) 

Cook  (J.  W.)  5%  cm.  pf.  (Wharfingers)  

Cook  (T.)  &  Son  (Egypt)  5%  debs  

Cory  (Horace)  and  Co.  ord.  (Chemical 

Do.   5>^%  cum.  pref  Colour  Manuf.) 


'16 


Sl6 

9l6  -  II16 

73  -  77 

4  -  4I2 

100^2  -  102 12 

7l6  -  "16 

58  -  78 


8i 

H 

9t^ 

6t^ 


1 
1 

5 

Stk. 
10 

5 


103   i  99 
H  \  8tV 
4  31 


Cotton  Powder  ord  

"Country  Life"  6i%  cum.  pref  

Courtauld  (S.)  &  Co.  5^%  cum.  pref. 

Do.         deb.  (Dress  Fabrics)   

Craig  &  Rose  5%  cm.  prf.  (Paint  Manf.) 
Crane  Q%  cum.  pref.  (Piano  Makers)  


1 
1 

Stk. 

10 
Stk. 
Stk. 


1%)  % 
102^1  83 

ml  9^ 

102    )  92 
100^  (  87% 

6  U% 
m\ 


85  82 
log  )  10 

96  }  92 

97  (  92 


Crocker,  Sons  &  Co.  ord  

Do.  5^  cum.  pref.  (Warehousemen)  

Do.   4%  1st  mort.  debs,  red  

Crosfield  (J.)  and  Sons  5%  pre-pref. 

Do.   4i%  debs.  (Soapmakers)   

Do.   4i%  debs  "A"  red.   


Nil 
5i 
5i 

I' 

_6_ 
5 
5 
4 
5 
H 


34  -  '8 

518  -  553 

99  -  101 

Zh  -  334 


Nil 

J* 

8 


9l6  - 

1316 

58  - 

78 

82 

84xd 

1038  - 

1058 

94 

96 

95  - 

97 

6& 
5M 
43 
4U 

41 


Crosslcy  (J.)  and  Sons  ord.  (Carpet 
Do.   S%  cum.  pref.  Manufacturers) 

Crossley  Brothers  ord.  (Gas  Engines)... 
Do.   5^  cum.  pref  


138  -  II2 

438  -  458 

734  -  8 

8I2  -  9 


10 

1 

Stk. 
100 
20 
10 

Stk. 

Stk. 


10   )  8^ 

98  7U 

85    I  60 

mi  m 

115  \10S 
106%\  96- 


51 
5 

57^^ 


9^^  9   {Cunningham  (J.  &  J.) 5% cum.  pref.... 

v.     T%  Curtis's  &  Harvey  

82  I  752     Do.  4i%  debs.  (Explosive  makers)  

73  \  60    Daily  Express  5%  1st  debs,  red  

&h.  \  H  Dalgety  and  Co.  ord.,  £5  paid  

Hi  I  101      Do.   5%  non-cum.  pref  

107   (103      Do.  4i%  irred.  debs  (Australian 

102  ^  98      Do.  4%  do  Merchants) 


95l6 

-  2732 

-  79 

-  70xd 
534    -  6I4 

1034    -  11 14 
03      -  105 
98      -  100 


2332 

77 
60 


51 
51 
61 


1 
1 

100 
35 
1 


3\^\  % 

105  89 
25^  12 


ord. 


Darracq  (A.)  &  Co.  ord  

Do.  cum.  1%  partic.  pref. 

Do.   5%  debs  

Davy  Brothers  (Boiler  Makers)  £30  pd. 
Day  &  Martin  ord.  (Blacking  Manuf.)  


34      -  7g 
13l6  -  IS16 

100      -  103 
I4I4 

5l6 


7 
5 

li  i  1334 

Nil  3i6 


10 

21 
Nil 


Stk. 
1 
1 
1 

Stk. 
10 
1 


102    ^,  9U 

105  89 
10%]  8%> 


Deakin  &  Sons         debs.  (Cutlers)  .. 

De  Dion  Bouton  (I907)   

De  Keyser's  Royal  Hotel  ord  

Do.   B%  cum.  pref  

Do.  4%  debs.  red.  1912  or  after  .. 

Debenhams  B%  cum.  pref  

Delahaye&Co.  7%  cm.  ptg.  pref.ord. 


94  -  96 

7l6  -  9l6 

38  -  I2 

1932  -  2332 

89  -  92 

9I2  -  10 

ll8  -  138 


7 

6f| 
41 
5 
7i 


10 
10 
7 
1 
1 

Stk. 


13^  >  9% 
8yi\  1^ 
1%S  % 
lj\)  % 
108   \  92% 

9^1  5% 
lAl  % 

118%\  97 
m    {  97 


Hi  I  loji 

13J  \  12 
2i  I  12 

101    i  92i 


Denny  &Sons  6%  cm.  pf.  (Bacon  Curers) 
Denny,  Mott  &  Dickson  pref.  ord.... 
Devas,  Routledge  ord.  (Warehousemen)! 
Dick,  Kerr  &  Co.  ord.  (Engineers)  

Do.   6%  cum.  pref  

Do.  4i%  debs.  red.  1924   


IQiSie 
1234    -  13I4 
2      -  2^2 

34       -  7g 

1        -  ll8 

95      -  98 


5i    July  '11 

If 
it 

4t%- 


1 
10 
1 

5 

Stk. 
Stk. 


i  <  I 

6  51 

U  i 

51  }  5^- 

i04i  aoli 

104A  !iou 


Dick  (R.  &  J.)  5i%  cum.  pref  

Dick  (W.  B.)  5%  cm.  pref.  (Oilmen)  .... 

Dickeson6%  cum.  prf.  (See  Note)   

Dickins  &  Jones  5%  cm.  pf.  (Drapers). 
Dickinsovi  (John)  &  Co.  5%  cum.pf.. 
Do.   5^  cm.  2nd  prf.  (Paper  Makers). 


IS16 

102 
102 


-  78 

-  Ihe 

-  534 

-  104 

-  104 


41 
4M 
4jf 


1 

Stk. 
1 

Stk. 
10 


101   \  S5 

112  71 
5%\  U 


1 

stk. 
$100 
$100 
1 
1 


1A[  % 

102  90 
670  96 
132  95% 

1A\  Ih 


e^  \  35 

i-  < 
80   <  71 

i  {  A 


Doeuillet  cum.  6%  partic.  ord  

Dominion  S'mills  &  l.umber,6%istmt. 

Doulton  and  Co.  5%  cum.  pref  

Do.  4%  irred.  debs.  (Potteries)   

Du b lin^( South)  City  Market  ord  

Duniop  Pneumatic  Tyre  8% cum.  ord. 

Do.  deferred   

Do.   5%  cum.  pref  

Duniop  Rubber  6%  cum.  pref  

"  E.  C."  Powder  (Explosives  Manuf.)   


10 

Nil 
4 
2 


II16  -  13l6 

40      -  50 

1I32  -  1532 

71      -  76 
4I4 


Nil 

5i 
4|^ 


1732 
S16 
9l6 
1316 

11316 


2I32 
7l6 
II16 
15l6 
2I16 


8.^ 
7i 

7i 


96^]  90*^ 
670  ^495 
130  )120 

ItV  fl- 
ue) li 


pref. 


East  India  Sugar  Fac.  7%  cum, 
Do.   5%  debs.  {See  Note)  

Eastman  Kodak  Common  shares 
Do.    6%,  cum.  pref  

Eastmans  (Wholesale  Butchers)  

Do.   8%  pref  


9l6 

90 
640 
120 

2732 
II4 


93 
670 
130 


i3l6 


138 


OTES.—Z)tcA:g.son.— Formerly  £5  shares.  Duniop  Pneumatic  Tyre. 
Factory.— Fret  div.  is  1  year  in  arrears. 


-Cap.  rearranged  Jan.  '09.  East  India  Sugar 


*  For  Obtaining  Latest  Information  use  the  information  Coupon. 
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ED-GA]       COMMERCIAL  &  INPUSTRIAL-^Qh^cZ. 


Nora. 

amt. 
lOOO's 

om- 
itted. 


Extreme  Quota- 
tions. 


Nom- 
inal   

^^}-  I  Since  Dec 

01  1902. 
share  jjg^^  ^gt. 


£  I 
100 
496 

85 
307 

67 


£ 
1 

5 
5 

Stk. 
Stk. 


1741 
60 
497 


1 

100 
1 

100 


88  5  61 
97   )  75 


During 

1912. 
Hst.  Lst. 


H  >  ItV 

21  11 
75  64 
80  75 


NAME. 


Last 
ann. 
Div. 
% 


Edin.  Evening  News  5%  cum.  pref.. 
Edison  &  Swan  Elec.  "A,"«3  paid. 

Do.  "A,"  fully  paid  

Do.  ^%  debs  

Do.   5%  2nd  debs  


l%i  %  Ire;  Ire 
105   I  95    105„  ;  98 


101  I 


2241 
62 
200 
202 
100 


2501 
286 
237 
120 
105 


2  I  Jt%^ 
2  1   Sr5>  ^ 
Stk.  \102%\  59 
1       li>  tV 
1  I  I'k) 

1%1  1^ 
1  % 
98  76 
9U   \  76 


101  'l  97 


1  ^  i 
80   :  71 


1 
1 

Stk. 


1,000 
1,000 
957 
290 
211 
209 


1 
1 

Stk. 
1 
1 

Stk. 


1 

Stk. 
1 
1 

Stk. 


118 
435 
159 
250 
350 
120 
172 
200 


40 
125 
150 
2,250 
3,000 
2,000 
750 


120 
93 
75 
70 
435 
120 


48 
300 
207 
150 
100 


1 

10 
10 
100 
5 

Stk. 
100 
10 
1 
1 

Stk. 
10/ 
1 
1 
1 
1 

Stk. 
Stk. 
1 

Stk. 
Stk. 
1 

14i 
100 


III  11 

87   ;  79 
82  )  76 
^  i 


2%;  7% 
lA:  T% 
102    ;  75 
h¥)  ri 

99^\  86 


110  \ioo 

Iff  1% 

107  99 


2Ai  2t^ 
102   )  99 

U  }  1 
96  ;  91 

105  ';100 

-2!i;  21 

1 103  )  99 


Egyptian  Markets  ord.  ...(Cattle  and 

Do.   5%  1st  debs  General  Markets) 

Egyptian  Salt  &  Soda  ord  

Do.   S%  debs  


Elect.  Construction  ord.  (Electrical) 

Do.   7%  pref  Machinery  Makers) 

Do.  4%  perp.  1st  mt.  debs  

Electrolytic  Alkali  ord  

Do.   7%  cum^pref.  {See  Note)  

Efey  BrosT  (Cartridge  Makers)  {See  Note) . 

Eiysee  Palace  Hotel  ord  

Do.  4',%  1st  debs,  red  

Do.   5%  debs,  red 


Eng.  &  Aus.  Copper  ord.  (Smelters) 
English  Sewing  Cotton  ord  

Do.   S%  cum.  pref  

Do.   4.%  1st  mt.  debs. 


Quotation. 
July  20, 
1912. 


5 

Nil 
Nil 

4 

5 
10 

5 

6 

5 

3^ 

7 

4 

Nil 
Nil 


12i 
Nil 

4i 

5 

1/- 


Eng.  Velvet  &  Cord  Dyers'  Ass.  ord. 

Do.   B%  cum.  pref  

Do.  4%  1st  mt.  debs  


5 
3 
15 

25 
5 

Stk. 


3001 
117 
500 
900 
65 


23 
200 
100 
150 


20 
1 

10 
Stk. 
Stk. 
33 
1 

10 
Stk. 


ml  .4 

26    \  18 

5%  I  3% 
101    I  8S 


2Tfe;  1t% 
ni  7 

5i  ^  5 
91  87 

5i  41 
93  J_86_ 
98   J  91 
12  J  101 


9^\ 
100%\  61 

97    )  J<0  ^ 

8^1  1% 
96  U8 


85 

80 

3 

If 

n 

wl 

104 

99 

104 

98 

'  i 

100 

92 

86 

3 

5i 

3f 

91 

84 

ii 

3i 

2 

1 

8i 

I  5i 

23i 

18 

4^ 

4i 

90 

\  83 

27i 
i 
6i 

(  253 
I  U 
>  4i 

Evans  (Ben.)  &  Co.  ord.  ...(Drapers,  .  ... 

Do.  5%  1st  mt.  debs.  red.. ..Swansea) 
Evans  (D.  H.)  &  Co.  ord  ;  ..(Drapers,  .  .. 

Do.   6%  cum.  pref  Oxford  St.,  W.) 

Do.  ^'.%  1st  mt.  debs  


Evans  (D.H.)  &  Co.  Found'rs*  Shs.  Co. 
s(Ri   


9l6 
158 

64 

75  

100 

2332 

97 

13l6 
11316 

75 

ll6 

_ 

138 

2I32 

84 
76 

_  38_ 
2^16 

lie 
100 
II16 
H16 

2932 


lis 


"16 
2l8 


-  78 


Yield 

b  or 

y  n  a 

Last 

on 

Report 

last 

see 

ann. 

Revieu 

div. 

of 

THIS  ISSU 

Nil 

Dec. 

Nil 

61^ 


5 

5  100 

2Sl6 
1316 

100_ 

"  1^4 


75  61 

89   )  82 


33 

2i  13 
54  48 


vans  IKichd.)  &  Co.  "  A  •   

Do.   "  B  "  £8  pd.  (Colliery  Owners)  ... 

Do.   4%  1st  mort.  debs  

Evans,  Sons,  L.&W.  5%  pf.  (Druggists) 
Eyre  &  Spottiswoode        mort.  ..^ 
Fair^airn  Pastl.  of  Aust.  4%  debs.  .. 
Farmer  6%  cm.  pref.  (N.S.W.  Drapers)  .. 

Faudels  ord  

Do.   B%  cum  prof  

Do.  4%  1st  mort.  debs... --y^--- ■  •  • 
Field  (J.  C.  &  J.)  ord.  ...(Candle  and  Soap 
Do.   5),%  cum.  pref.  {See  Note)  Makers) 
"Financial  News"  5=^,  cum.  pref.  ... 
Fine  Cotton  Spinn'rs  ord.  (Manchester 

Do.   5%  cum.  pref  Cotton  

Do.   4%  1st  mt.  debs  Spinners  & 

Do.   4%  exten.  debs  ...Doublers) 

FIson  (Wm.)  &  Co.  B',%  cum.  pref.. 
Fleetwood  Estate  4%  1st  mort.  deb. 
Fletcher,Son&  Fearn'll  41^  1st  m.  db. 
Fordham  (W.  B.)  &  Sons  (Merchants)  ... 
Fore  Street  Warehouse  ord.  £9i  pd. 

Do.   4%  dobs.  (See  yote)  

Fostor(M.  B.)  5%  lst  pref.  (See  xSote)  ... 

Do.    5%  2nd  pref.  ("©"-C"*""?  ",  "  v 
Foster,  Porter  ord.  (Wareh8mn)£IOi  pd 
Four  per  Cent.  Industrial  Dwellings 
Fowler  (D.  &  J.)  B!j%  cum.  prof.  ...... 

Do.  4-',%  1st.  mt.  debs.  (Merchants) ... 

Fox  (Samuel)  (Umbrella  Frames)  ..  ..-.  • 

Frankau  &  Co.  5i%cm.pf.  (Pipe  Makers) 

Frederick  Hotels  BA%  prof  

Do.   4%  lst  mt.  debs  ••••• 

Free,  Rodwoll,  4i5fe  debs.  (Maltsters)... 
Freeholders  B%  non-cum.  prof.  .  ...... 

Freeman,  Hardy  &  Willis  6%  pfef.  .. 
Galloways  5%  cum.  prof.  {Src  Note)  ... 
Do.  4%  I8t  mort.  debs.  (Engineers)  .. 


7 
5 
87 
434 


15l6 

103 

2532 

II16 
2116 
80xd 

332 

 58_ 

1% 
2532 

87 
79 

 »2  _ 

£316 
lU 

102 

1316 

lis 

94  _ 

II32 
102 

2^16 
1516 

103 

2 

7»2Xfl 

89 

.  5I4 


U 
41 

7t^" 

Nil 

_Nil_ 

m 

Nil 

5t^- 


J- 
311 
5^. 
4tV 

4^' 

4§ 

611- 

41^5 

4i 


93 
1034 
I4 

9l6 

80  _ 

3i6 
9l6 
2332 
1'2 
1332 
100 

99  _ 

"  78 

102 
86 

84  

Z'h 
ih 
5 '2 

21^2 

4I4 


26 
534 


334 


154 

48 


96 

1154 
38 
"16 

J*  _ 

5l6 
"16 
13l6 
I9i6 

-  1532 

-  103 

-102  

-  103 

-  91 

34 

-  412 

-  89  _ 

334 

-  2 

-  6'2 

-23i2Xd 

-  454 

-  90 

-  26»2 

78 

-  6l2 

-  69 

-  85 

-  "su 

-  52 


5i 

43 
Nil 


3S 
_3i^ 

H' 

3i 
.  4{|- 

5i 
4i 

7i 

9i 

4i 

b\i 

5 


6,'« 

Hi 

Nil 
71* 


Cr'A«TU«wt-ip  rei:!,d^  *U  per  Share.  .T„ne -10    Fo,Ur  UrBX^ 

cap:  "as  been  re-arraaged,  and  arrear,  of  div.  to  1908  caneolled.  Nov.  '10.  e,„;o„,«,«.-l'Le(.  dl> 
in  arrears  from  30  Juno  '08. 


•  For  Obtaining  Latest  Information  use  the  Information  Coupon. 
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Noni- 

t." 

inal 

rs 

amt. 

of 

d. 

share 

1  ^ 

Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 
1912. 
Hst.  Lst. 


NAME. 


Last 
ann 
Div 
% 


Quotation, 
July  20, 
1912. 


Yield 
%pa. 
on 
last 
ann. 
div. 


For 
Last 
Report 

see 
Review 

of 


1 
1 
10 
Stk. 
Stk. 
5 


1% 
1 

11 

lOl^S  79 
158%  U5 
5% 


1    \  I 


11 
97 
57 

41 


Gandy  Belt  Manuf.  ord  

Do.  cum.  pref  

General  Elect.  Co.  5%  cum.  pref  

Do.  4%  1st  debs  

General  Hydraulic  Power  Co.  ord. 

Do.   5%  cum.  pref.  


1^16  -  lU 

1516  -  1 

10  -  11 

92  -  97 

47  -  52 

4I2  -  434 


5i 


1 

Stk. 
10 
100 
1 
10 


101  75^ 


85 
2S 


"Gentlewoman"  5%  cum.  pref  

79    Gilbey  (W.  &  A.)  4%  perp.  debs  

Gilroy,  Sons  6%  cum.  pref  {See  Note).. 

Do.  5%  debs.  (Jute  Spinners)   

Glasgow  Cotton  Spinning  

Glasgow  Harbour  Tunnel  Co  


5 
4 

Nil 
5 
5 

Nil 


79      -  81 
2 


3I32 


4ii 

Nil 
NU 


Sept. 
)» 

Oct. 


50 
10 
7 

Stk. 


107^  I  81% 
17%]  11% 
10%\  6% 
97  85 


87i  >  83i 
15^  15i 
8  6| 
95   )  88 


Glasgow  Royal  Exchange  

Glenboig  Union  Fire  Clay  (Glasgow) 

Gloucester  Rl wy.  Car.  "  A  "  

Glover  (W.  T.)  4i%  1st  debs.  (Wire  Mfrs.) 


8314  xd 
15% 
718    -  7% 
93      -  95 


Dec. 
Dec. 
Oct. 


1 

Stk. 

Stk. 
1 
5 


^rk  1% 
9U   \  57 
101    I  26% 

ih)  1 

6%\  All 


21  \  2 
90  85 
100  95 

5i  \   4! I 


Goldsbrough,  IVIort  &  Co.  ord  

Do.    4%  "A"  debs.  (Aus.  Agts.)  

Do.  5%"B"debs  

Goldsmiths  and  Silversmiths  ord. 

Do.    5%  pref  


214  -  2^2 

85  -  88 

96  -  99 

1332  -  1^32 

41316  -  5I16 


Ore 
64- 

4|t 


Oct. 


June 


10 
10 

Stk. 

Stk. 

Stk. 


1U%<)  2 

m%\  S3 

106%{  70 
100%}  62 


38  >  U 

n  61 

81  84 
78  71 
67   (  63 


Gordon  Hotels  ord.  .... 
Do.  6i%  cum.  pref.  . 
Do.   4^%  perp.  debs. 

Do.   4^  do  

Do.   31%  do  


214  -  2^4 

6%  -  6^8 

85  -  89 

71  -  75 

63  -  66 


5tV 
5i% 

51^ 


Sept. 


1   I  % 

6%  )  5% 

6   \  h% 


Gorringe  (Fk.)  ord.  (Drapers)   

Do.   5%  particip.  cum.  pref  

Gouiding  (W.  &  H.  M.)  (Chemical  Manure 

Do.  5k%  cum.  pref  Manufacturers) 

Do.  4i%  debs  


6I2 

5^16 

5 


51 
41^ 


May 
Sept 


A  \  rl 
1%^  % 
9%)  7 


ItV  it 
8  7i 
1A(  U 


Gramophone  Co.  ord  

Do.   5%  cum,  pref  

Grand  Hotel  (Eastbourne)  (>S'ee  iVo'e) 
Gt.-Wt.&  Met.  Dairies  6%  non.cm.  pf. 


I3I32  -  2332 

IS16  -  1^16 

7I2    -  8 

II32     -  1^32 


9^ 

6i 
4|f 


Jan. 


10 
Stk. 
10/- 
1 

Stk. 


10%  (  9 
100%  I  86 
1%)  fl 
i^X  ft 
107    >  98 


lOi  \  9i 
90  86 

1t%^  if 
102   )  9- 


Greenhalgh  and  Shaw  5%  cum.  pref. 

Do.   4%  1st  debs.  (Cotton  Spinners)  

Greenwich  Inlaid  Linoleum  ord  

Do.   5i%  cum.  pref  

Do.   4^%  lst  mort.  debs  


9I2  -  10 

86  -  88 

7g  _  Ixd 

15l6  -  II16 

99  -  100 


5 
4t% 
6i 
51 
44. 


Feb. 
April 


10 
10 
10/- 
Stk. 
5 
5 


7%(  ^ 

m\  61 

60    (,  U5 
11%)  S% 
6   }  6% 


2i ;  2 

8i  61 

IS?) 

55  45 
11  lOH 

53  )  51 


Greenwood  &  Batley  ord.  fully  pd. 

Do.   7%  pref.  (Engineers)   

Griffiths  (W.)  and  Co.  ord  

Do.  5%  1st  db.  red.  (Stone  Merchants) 
Guard  Bridge  Paper  ord  

Do.   5%  cum.  pref  


Nil 
7 

Nil 
5 
15 

5 


2      -  2I2 
61     -     738  xd 

332  -  732 
45      -  55 

10"16 

534 


Nil 

9i 

Nil 

9tV 

7 

4i 


Aug.  '11 


1 
1 

Stk. 
1 

5 


ly^l 
99%)  5i 

13  ) 


Hall  &  Co.,  Croydon  ord.  (Builders)  .. 

Do.    5i%  cum.  pref  

Hampton  &  Sons  4%  1st  mt.  deb  

Hardebeck  &  Bernhardt  6%  cm.  prf. 
Harrison,  Barber  (Horse  Slaughterers).. 


"16  - 
25,0  - 


60 

3l6  - 
2^8  - 


1316 

2932  xd 
63 

5l6 

338  xd 


9i 

68 


Feb. 
Nov. 


1%(  % 
5%l  S% 


U\\  1 
6i 

m }  101 
5  }  4i 


Harrisons  &  Crosfield  5^%  cum.  pf 

Harrod's  Stores  ord....  

Do.   5%  cum.  pref.  

Harrod's  Stores  Founders'  Shs.  Co. 
Hartlcpools  Pulp  and  Paper  ord... 


5i 
29 

5 
58 

5 


1 

434 

51516 
1138 


lll6Xd 
4^8 

6116 

liss 
4% 


5-,% 
5ff 

51 


Nov. 
April 

May 


10 
10 
100 

5 


11%  <,  9% 
llM  U% 
107%  65 
5%\  2% 


lOi  (  10 
91 
94 

3i-  {  2i 


Haslam  (John)  and  Co.  5%,  cum.  prf. 
Havana  Cigar  and  Tob.  7%  cum.  pf. 

Do.   5;^%  1st  debs  [men 

Hayes,  Candy  5i%  cum.  pf.  (Warehouse- 


10 14 
8I2 
90 

2I2 


1034 

9^2 

94 

3I2 


Jan 

THIS  ISSUE 


5 

5 

Stk. 
10 
10 

50 


17    I  10% 

m^k  \toi 

16  10% 

mi  10% 

53%)  5G 


m  lu 

116  101 

16  ll^ 
113  ^  11 

53   )  503 


Henleys  (W.  T.)  Telegraph  ord.  

Do.   4i%  cum.  pref  

Do.   4i%  debs  

Henry  (A.  and  S.)  and  Co.  ord  

Do.   5%  cum.  pref.  (Textile  Fabrics) 

Do.   4:!%  debs  


1134 

41516 

102 
15 

1138 

52 


I2I2 
5316 
104 
16 

1168 

53 


6 

4i^^ 


April 


10/- 
1 

10 


m\  9% 


9i  9^ 


Hentschel  (Carl)  ord  

Do.    6%  cum.  pref  

Hepworth  (J.)  &  Son  6%  cum.  pref. 


3l6 
I2 
9I8 


'16 
34 
938 


51^ 

8 

6g 


April 
Jan. 


iTES.— Gi7ro?/,  Sons  &  Co.— Div.  is  three  years  in  arrcar.  Grand  Hotel  (Eastbourne).— Svecisbl  bonus  of 
15%  (in  shares)  in  addition  to  div,  for  1911,  Hardebeck  &  Bornhardt.—Prel.  div.  is  in  arrears  from 
May  '08. 


For  Obtaining  Latest  Information  use  the  Information  Coupon. 
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Nom, 

Nom- 

arat. 

inal 

lOOO's 

amt. 

om- 

of 

itted. 

share 

£ 

200 

48 
106 

95 
105 


21 
60 
350 
150 
150 
225 


80 
70 
99 
217 
217 
200 


50 
70 
360 
360 


200 
250 
250 
675 
80 
300 
300 


500 
600 
170 
170 
66 
125 


1 

Stk. 
3 
1 
5 
1 


5/- 

1 

10 
stk. 


1 

5 

Stk. 
1 
1 

Stk. 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


7^  <  56 
S   <  1 

m  0 

U%\  1 

U5  % 


If 


During 

1912. 
Hst.  Lst. 


NAME. 


Last 
aun, 
Div, 
% 


72 
li 

2i- 


9  I  lOi 
105%  <i  90    I  95 


mi 

II  IrV 
9i 
90 


Herrmann  (H.)  (Timber  Merchants)   

Hetherington  5^  db.  (Textile  Machinists) 
Hildesheimer  (S.)  ord.  (Art  Publishers) 

Hill  (R.  &  J.)  ord  (Tobacco 

Do.   5%  cum.  pref  Manufacturers) 

Hill  (R.  Wylie)  &  Co.  ord.  (Importers)... 


Hill  (W.)  &  Son  ord.  (Confectioners)  

Do.   64%  cum.  pref.  t^'ee  Note)  

Hoffnung  (S.)  &  Co.  5^;^,  prtcp.  pref. 
Holborn  &  Frascati  ord  

Do.   5%  cum.  pref.  (Restaurants)  

Do.   4.%  perp.  debs  


U%1  t% 
107    )  93 

m  % 

102%)  9S 


41  j  31 
5i  5 
103  100 
1  i 

ItV  v. 

18  95 


lA}  If 


5 

Stk. 
1 

Stk. 
5 

Stk. 


137 
137 
300 
292 
331 
_50 
100 
100 
110 
200 
80 
260 


m  I?. 


10 
10 

1 

10 

5 

Stk. 


1^<>  jf 
7%\  1% 

16  >  m 

12  10% 

m  % 

10h\  6 
101   )  96 


110 
190 
190 
S461 
81,096 
93 
375 
262 


1 
1 
1 

$7i 
Bds. 
5/- 
1 

Stk. 


201 
46 
4,959 
6,260 
1,592 
821 
600 
385 
82 


600 
250 
400 
$6,593 
$2,525 
$2,000 


1 

10 

1 
1 

Stk. 
1 

Stk. 
1 

 ^10 

10 
10 
100 
SlOO 
$100 
81000 


85  S  82 
97   I  67 

1  A 
65 


II  )  li 

^  3§ 


Holbrooks  ord.  (Vinegar  Brewers)   

Do.   5%  cum.  pref  

Do.  debs  

Holden  (Isaac)  &  Sons  ord  

Do.   5%  cum.  pref.  (Machine   

Do.  4%  debs.  Woolcombers) 


Holdron  (H.)  ord.  (Peckham  Drapers).. 
Holland  &  Holland  5%  prf.(Gun  Makers) 

Holiins  (Wm.)  &  Co.  ord  

Do.   5%  cum.  pref  


J|  2^ 

m  21 


Holzapfels  6%  cum.  pref.  (Paint  Mfrs.] 
Home  &  Colonial  15%  cum.  ord  

Do.    15%  cum.  prer.   

Do.   6%  cum.  pref.  (Retail  Stores)   

Hook  (C.  Townsend)  &  Co  

Hope  Bros.,  ord.  (Outfitters)  

Do.    5i%  cum.  pref.   


3i  )  2i 
79   I  73 

n '  3 

89  83 
84  )  79 


Hotel  Cecil  5%  cum.  pref.  {See,  Note).. 

Do.   4%  1st  perp.  debs  

Hotel  York  6%  cum.  pref  

Do.   5%  1st  mort.  debs  

Houlder  Bros.  &  Co.  5^%  cum, 

Do.  4^%  1st  deb.  (Shipowners) 


li 

131  [  13 
101  lOi 
H  1 

1}  6 
li  3 
101  97 


2i 

M 

63  ( 


1  I  T% 

$4  l$2 
97   (  88 
i  A 

_  3  n 


pref 


Nil 
5 
4 

Nil 
5 
4 


5i 


m  % 

iii_\ion% 

m  \io6 
i%\  % 

17'{i\_6_ 

"MM  '6 

lOk    \  8'J 

m  ( U5 

113  87 
106    )  90 


m  a 

24  i  223 

1t%  U 

IH  Is"* 
106_  (104 

iivr'ii 

109  106 

n  1 

_8iJ_63_ 
12   i  6 
lOi  9i 


109  104 
106  100 


Hovis  Bread  Flour  ord  

Do.   6%  cum.  pref  

Howell  (J.)  &  Co.  (Warehousemen)  £4  pd 
Humber,  ord  

Do.   6%  cum.  pref  

Humphreys  7%  cm.  pt.  pf.  (Iron  Buildgs.) 
Hunter,  Barr  &  Co.  (Warehousemen)  

Do.    5%  cum.  pref.  

Hunter,  Morris  &  Elkan  7%c.p  

Hurst,  Nelson  6%  cm.  pf.  (Ry.  Wagons).. 
Hyam  (M.)  Wh.  CIthng.  5%c.p.(^ee  Note) 
Hyde  Park  Hotel  5%  1st  mt.  45  yr.^. 
Idris  &  Co.  6%  "A"  pref.  (Mineral  Water 
llford  ord.  (Mnfrs.  Photo  Materials)   

Do.  6%  cum.  pref  

Illinois  Car  &  Eqt.  shares   

Do.   B%  lst  mt.  gd.  bds  

Illus.  London  News  &  Sketch  ord. 

Do.   5.i%  cum.  prof.  (See  Note)  

_Do.   4%  1st  debs  

imp.  Cold  Stor.  &  Sup.  ord  

imperial  Hydro.  Hotel  (Blackpool)  

Imperial  Tobacco  6!.%  cum.  pref.... 

Do.    6%  non-cum.  prof,  ord  

Do.    1st.  mort.  4i%  debs.  


6 

6 

33 
Nil 
Nil 

7 


Imperial  Tobacco  of  Canada  6%  prf. 
improved  Indus.  Dwellings  Co.  ord. 

Do.  deferred  

improved  Wood  Pavement  Co...^..^^ 
India  R'bbcrGuttP'rcha&TI.Wks.Co. 

Do.    5%  cum.  pref  

Do.  4%  debs  

ingcrsoli-Rand  com.  stock  

bo.   6%  cum.  pref.  stock   

Do.   6%  lst  mort.  bonds  


Quotation, 
July  20, 
1912. 


332 

65 
1 
0 

158 


732 

38 

l8 
218 


932 
9l6 
1^32 
1^2 
9I2 

90 


1332 

III32 

10 
94 


334  -  4I4 

5  -  5»2 

101  -  102 

15l6  -  1 

1  -  \h6 

95  -  96 


II2    -  134 

3^8     -  438 

1532    -  1932 

3I32  -  1332 


III6  - 

25l6  - 
- 

558  - 

7^  - 

34  - 


I3l6 
29l6 
234 

6 

8I4 

78 


2932  -     1  I32 


212  - 

3 

73  - 

77 

78  - 

1 

S3 

86 

418  - 

458 

79  - 

82 

78  - 

1 

1516  - 

II16 

158  - 

2ie 

3l6  - 

I4 

II32  - 

"32 

5I4  - 

6I4 

13^ 
10^ 

t      -  lis 
6^4    -  734 
34    -  114 

97      -  too 


Nil 
5 
6 
5i 
4 


3l6 
58 
78 


S2 


60 


-  1 

-  $4 

-  93 


64 


Nil 
12i 

5i 

6 

H 


6 

5 
5 

7__ 
Nil 
5 
4 
6 


13l6  -  1516 

22^    -  23 14 

138     -  17i6 

1"32  -  1»332 


ll8     -  II4 
107        -  109 
1         -  ll8 
634      -  734 
9I4' 


8I4 
9I2 


110 
104 
100 


-  IOI2 

-  92 

-  120 

-  109 

-  105 


NOTRS.-/7^/7igrin(7<on.— Int.  on  debs,  at  rate  of  5%  p.  a.  8lnce.Ian.  '10.  mil  ( W.)<b  Son.— Cap.  roducod  Mar.  11 
and  arrears  of  div.  cancelled.  Hotel  Cecil.— ArrravH  of  div.  on  prof,  sliaros  cancelled,  and  rate 
rc(lnc(!d  from  5i%  as  from  1  .lune  '11.  Ifyom  l^f.).—]nv.  in  arrears  from  .luly  '06.  Illus.  London 
News  and  Sketch.-  Old.  shares  formerly  £1  each ;  15/-  p.s.  written  of!  as  lost,  Mar.  '11. 


^  For  Obtaining  Latest  fnrormatlon  use  the  information  Coupon. 
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■"oin 
mfc 
OO's 
an- 
ted 

.  Norr 
ina 
amt 
of 
shar 

1-  Extren 
I  ti 

Since  De 
1902. 
®  Hst.  Lst 

le  Quota- 
ons. 

cf  During 
1912. 
Hst.  Lst 

NAME. 

Las 
ann 
Di\ 
% 

^  Quotation, 
July  20, 
1912. 

Yieic 
Z  P-a 
on 

last 
ann 

div. 

i  For 
.  Last 
Report 

see 
Review 
of 

£ 

000 
000 
55E 
I2t 

£ 

0  $100 
D  $'100 
)  Stk. 
)  1 

m 
m 
m 

!  90 
{120 
?)  61 
1^  % 

126 
128 
90 

1 

jl08 
120 

j  78 

I  i 

lnt.Harv'st'rCo.Tst.Crts.forCm.Stk 

Do.   Certs,  for  Pref.  Stock.  

international  Linotype  ord. 

int.  Sponge  Import.  6^  cum.  pref 

>  5 

7 
8 

.  6 

121      -  124 
120      -  123 
78      -  83 

58      -  34 

4Tfe 

If 

8 

July 

July 
* 

60C 
27£ 
20C 
25C 
5C 
152 

5 
5 
1 
5 
1 

Stk. 

6^?  5% 
6%l  5 
^T^  1% 
6\i>  5 

% 

100   )  71 

64  51 
57%  5 

111 
5i  5 
If  i 
83i  ]  76 

International  Tea  Co,  6%  cum.  pref. 

Jay's  ord.  (Mourning  Warehouse)  

Do.    5i%  cum.  pref  

Johns,  Son  &  Watts  6%  cm.  pf.(BoxMk.) 
Johnson&Phillips5%ist  dbs.  {See Note) 

6 

52 

10 

5i 

6 

5 

534    -  6 
5 

l^ie  -  17i6 
513    -  512 

58     -  78 

80      -  83 

5 
5i 
6f| 
5 

b 

Sept. 
Dec. 

June 

* 

80 
80 
3O0 
260 

10 
10 

5 

Stk. 

10% }  6% 

11^1  y% 

lOU^l  90 

lOi 

Hi 

96 

lOi 
)  90 

Johnson  Hodg.  &  Pearson,  £74  pd. 

Do.   6%,  cum.  pref.  (Cotion  Goods) 
Johnson,  Matthey  &  Co.  5%  cm.  pref. 
i    Do.   4%,  debs.  (Assayers)   

10    1   9^2    -  10 

6        1034      -  11 14 

5       434    -  5I4 
4      94      -  9fi 

u 
57% 

41 
4t% 

Nov. 
Dec. 

100 

50 
25 
130 
100 
80 
80 

5 
5 
10 
1 

Stk. 
1 
1 

ml  9 
ml  1% 

112  >101 

ikl  % 
m  % 

84- 
64 
9i 
2i% 
106 

it 

\  "^i 
<  6 
9 

in 

102 

\  t 

Johnston,  Mooney  and  O'Brien 
Do.   6^  cum.  pref  (Dublin  

Do.           rl(3khc  Dnt,^..^\ 

Jones  &  Higgins  ord  (Peckham  

Do.  4^%,  1st  debs  Drapers) 

Jones  (D.),  Dickinson  &  Co.  ord. 
Jones  (Peter)  5^%  cum.  pf.  (Drapers) ... 

10 

D 

4 
13 

5 

5^ 

7h 
9 

11316  -  2^16 

102      -  105 

7l6    -  9l6 
38      -  h 

6|i 
4[f 
4t%- 
6t% 
4t% 
H 

April 

June 
Feb. 

75 
65 
38 
910 
300 
250 

5 
5 

50 
1 
1 

Stk. 

5%\  5 
53   <  1,9 

105h)  99 

51 
51 
52 
33 

,  li% 

102 

5  5 
)  54 
I  49 
3i 

ItV 

^  99 

Jones'  Sewing  Machine   

Do.    1st  mort.  debs  

Kellner-Partington  ord....(»Seg  Note)  ... 

Do.   5%  cum.  pref  

Do.   4.-X%  debs.  red.  1914   

7 
6 
5 
20 
5 
^ 

5      -  514 

-  538 

50      -  51 

358     -  3II16 
1 116    -      1  Is 

100      -  101 

6,^ 

H 
5t% 
4tV 

Sept. 
June 

200 
105 
75 
100 
82 
50 

10 
Stk. 
5 
1 

I 

12 
102 
5% 
Ij^ 
5% 

9% 
92 

u% 

% 

)  1 

lOi 
96 
5 

I 

3i 

(  91 
92 
41 
ii 

!  2t 

Kelly's  Directories  5%,  cum.  pref.  ... 

i-'o.   t-jo  mort.  debs.  

Kembail,  Bishop  6%,  cum.  pref  

Kent  (G.  B.)  5i%  cm.  pf.  (Brush  Makers) 
Kinloch  (Chas.)  ord.  (Wine  Importers)  ... 

Do.    6%  non-cum.  pref.  

5 
4 
6 
5i 
Nil 
6 

934    -  IOI4 
92      -  95 

438     -  4^8 
"16  -  13i6 
5]6    -  9l6 

234     -  3I4 

4| 
4t% 
64 
61 
Nil 
9i 

Aug.  11 

* 

Mar. 
* 
* 

350 
375 
500 
500 
250 

1 
10 
10 
100 
stk. 

mi  if 

so  u 
ml  5% 

77    )  69 
95    ^  87 

li 
7i 
7i 

77 

95 

\  ? 
5i 

70 

>  87 

rxnignT  |tionn j  o%  partic.  ord  

Kynoch  ord.  (Explosives  Makers)   

Do.    5%  cum.  pref  

Do.   4%  debs.  reg.  red  

6 

Nil 
5 
4 
5 

1        -  l3l6Xd 

4-6 
6I4    -  7I4 

73      -  77 

90      -  94 

5rfe 
Nil 
6| 
5A 

Mar. 
Sept. 

597 
578 
130 
175 

Stk. 
Stk. 
Stk. 

5 

87^ 
95 

(  72 

?  1^ 

?  85 
(  2 

86 
29 
94 
3 

?  80   1  La  Guaira  Harb.  5%  1st  mort  

(  ^5        Do.    5%  non-cum.  2nd  debs  

90   I  La  Martona  5%  1st  mort.  debs  

'  2i    Lady's  Pict.  &  Sport  &  Dram.  5%c.d. 

5 

5 
5 

84      -  86 
26      -  27 
90      -  92 
2h    -  3 

5{f 
5i 
5t^ 
8t% 

* 

Oct. 

Dec. 

569 
146 
129 
100 
199 

Eds. 
1 
1 

10 
1 

973k 
1% 
1% 

lU 

2  3 

I  S8% 
If 

)  m 

971 
14 

14 

2.1 

91 

M 

121 

i 

Lake  Superior  Paper6%  1st  m.g.bds. 

Lamson  Paragon  Supply  ord.   

Do.    5i%  cum.  pref  

Lancashire  and  Yorkshire  Wagon... 

7i 
5i 
10 
4 

9634  -  9734 
i5l6  -  II16 
15l6  -  II16 

10  14 

h    -  Sexd 

5Ti 

718 

61 

May 

Sept. 
Feb. 

251 
76 
500 
500 
175 

10 
10 
Bds. 
5 

Stk. 

U%>  1% 

11%>  7^ 
lOl^l  45 
5^>  h% 
96    ^  82 

9i 

49  ) 
4i 
85  S 

2 

45 

4| 
82 

Lawes  Chemical  Manure  ord.,  £9  p. 

Do.    7%  non-cum.  pref  

Leeds  Fireclay  4%  lst  mort.  debs.  .. 
Leetham  (H.)  &  Sons  5;i%cum.  pref. 

Do.  4%  debs.  (Flour  Millers)  

5/- 
7 
4 

5i 
4 

2      -  3 
8^2    -  9I2 
46      -  48 
434     -  4^8 

82      -  84 

8^ 

71 

8t% 

51 

4| 

Oct. 

Sept, 
Oct. 

100 
)00 
)00 
)00 
>43 

:33 

1 
10 
10 
10 

1 
1 

1 

13% 
11 
12% 
1%. 

1^^ 

m 

9% 
10 

1 

^  S 
111 
lOi 

4 

H4 
10 
lU 
1 

n 

Lejeau  (Paris)  7%  cum.  pref  

Lever  Bros.  5%  cm.  1st  prf.  (Soapmkrs.) 

Do.    5%  "A"  cum.  pf  

Do.   6%  "  B"  cum.  pref  

Do.   6%  «C"  cum.  pref  

Leyland  and  B'ham  Rubber  ord.  ... 

7 
5 
5 
6 
6 
5 

l8      -  58 

Ills    -  III2 

10        -  1038 
1138     -  1178 
II32    -  1332 
78-1 

4i 

5tV 

5i 

5 

Jan. 
April 

Oct. 

!00 

500 
iOO 
.00 
50 

10 
5 
5 
5 
1 

30% 
6% 

5^1 

20 
5% 
If 

1% 

131  ( 

24 
51 
41  i 
l|i) 

12i 
20i 
51 
4 

Ig 

Liberty  &  Co.  6%  cum.  prf.  (Furnishers) 

Liebig's  Ext.  of  Meat  ord  

Do.    5%  cum.  pref  

Lilley  &  Skinner  5%  cm.  prf.  (Bootmkrs.) 
Limmer  Asphalte  Paving  Co.  ord.... 

6 

22i 

5 

5 
10 

I2I2     -  I3I2 

20 12    -  22 12 
5I2    -  534 
4      -  4I2 

17l6    -  III16 

41 
5i% 

5fi 

July 

* 

* 

)00 
.50 
00 
00 
)00 
■50 
.75 
60 



20 
1 
1 

10 
Stk.  J 
5 

Stk. 
Stk. 

7%( 
^rV 
1%\ 

m< 

02%  \ 
18%) 
82 

70%i 

6% 
1% 
1^ 
10% 
97% 
11% 
59 
37 

6i  \ 

u 

Hi  ( 

100 
14 
72 
56 

6i 

i% 

11.^5 

981 
HI  1 
60 
47 

Lincoln  Wgn.  Co.  "A"  "B"  &  ««C,"  £3  p. 
Linen  Thread  Co.  ord. 

Do.   pref.  ord.  (See  Note)  

Do.    B%  cum.  pref.  

Do.   4%  deb.  stk  

Linoleum  Manufacturing  Co.  ord. 
Linotype  &  Mchy.  4^%  ««A"  debs.  .. 

Do.  4i%  ««B"  debs  

13 
6 
6 
5 
4 

15  1 

H 
4i 

6I4     -  6I2 

2 

II4 

11316 
9834 
1134     -  1234 

60      -  65 
47      -  53 

6 
3 

4ff 

4t^ 
51 

6M 

8i 

* 

Mar. 
)> 

Feb. 

OTSS.— Johnson  <&  Phillips.— Dehs.  are  entitled  to  further  1%  after  shares  have  received  10/.  Kellner 
Partmgton.-Yormerly  £5  shares  ;  sub-divided  Feb.  '08.    Linen  Thread.-Ovd.  and  Pref.  Ord  sharp^ 
formerly  of  £10:  split  Mar.  '12.  ' 
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LI-WA]         COMMERCIAL  &  INDUSTRIAL 


■  Contd. 


Nom. 
amt. 


Nom- 
inal 
lOOO's  I  amt. 
om-  of 
itted.  share 


Since  Dec 

1902. 
Hst.  Lst. 


£  I  £ 
250  1 
000  1 
500  Stk. 
950  1 
600  1 


2001  1 
200  Stk. 
48  10 
74  100 


Extreme  Quota- 
tions. 


During 
1912. 
Hst.  Lst. 


NAME. 


HI] 

109%) 


1% 


ISO 


)  1 

\  86 
75%}  S2h 


105  $  95 
2  ;  U 
42   \  32i 


550 
136 
76 
142 

123 
162 
100 
100 


1 
1 

100 


10 
10 
100 
10 
10 
stk. 


1 

5 
5 

stk. 


1 

10 
Stk. 
1 


190 
149 
150 
55 
130 


750 
65 
133 
100 
95 


300 
450 
200 
60 
60 


Stk. 
10 
1 
3 
5 


If 


76    \  Ul 


If '.I 
10%) 


99  i 
ItV) 


1 

7% 
5% 

90 


94  89 


Upton  ord.  (Provision  Merchants)   

Do.   5%  cum.  pref  

Do.  4%  debs  ••  ••  

Lister  &  Co.  ord.  (Silk  Spinners)   

Oo^5%  cum,  pref  

"Liverpool  Daily  Post"  5%  cm.  prf.|  5 
L'pooE.  Grain  Stor.  &  Trans,  cap.  sk.|  5 
L'pool  Ligliterage  7%c.  pf.  (See  .\ote)...\  Ml 

Do.   5^  1st  mort.  deb.  bonds.   I  o 


Last 
ann. 
Div. 
% 


Liverpool  Vienna  Bakery  ord  

Do.   5%  cum.  pref.  {See  yote)   

"  Do.  ^%  lst  mort.  deb,  bonds.  ... 
Llverpool'Ware.  Constr.  "  A  "  ord. 

Do.   5%  cum.  pref  

Do.   ^%  deb.  red  

Liverpool  Wareliousing  ord  

Do.   5\%  cum.  pref.  (See  iV'ote)  

Do.   4.%  rod.  debs  


IJ.i  IV. {Lloyd  (Edward)  5i%  cum.  pref 
9   '  7i'  Lloyd's  Paciting  Warehouses.. 


53 
90 


IS 
1% 


11 

.  65 


80   {  60 
U%\  1% 


1% 

AH 


5 
5 

Stk. 
1 
1 


356 
400 
500 
300 
125 
87 
75 
_100 
126 
120 
118 
70 
90 


1 
1 
1 

Stk. 
Stk. 
1 

Stk. 
10 
1 
1 

Stk. 
1 
1 

5 


lOS^l 

1%) 


123  '>  ni 

75  ;  65 


I' 

4 

Nil 
8i 
4 


5i 


Do.    5%  cum.  pref 
DO.   3i%  pcrp.  debs.      •  ■  •  •      •  ■ 
Lockhart's  5^%  cum,  prcf.  (Caterers) ... 
Lond.  Central  Mkts.Cold  Strge.ord.i  8 

London  Coml.  Sale  Rooms   6 

Do.   3%  1st  mort.  debs.  red.  ..........  .1  i 

Lond.,  C I o s« Ji . Hants^airy,  17/6  pd.  5 
LondTHydraulic  Power  3%  per.  deb. 


Quotation, 
July  20. 
1912. 


Yield 

on 
last 
ann. 
div. 


3132 
1516 


II32 
1 

91      -  94  , 

3132  -  II32 


II16  -  lis 

95  -  100 

II2  -  2 

37 12  -  39*2 


132  -  I16 
xe    -  3l6 
41      -  46 


- 

6I2  - 
90  - 
3"i6  - 

958  - 

90  - 


438 

7 

95 
334 
934 

91 


II16  - 
75,  - 

538  - 

90  - 

"16  - 


lis 
8 

558 

91 

13l6 


Nil 


For 
Last 

Report 
see 

Review 
of 


Mar. 


Feb. 


Nil 

81^ 


3t^ 
NU 


41 


Nov. 


Feb. 


Jan. 


4| 
5 

H 
63 


May 
Dec. 


"16 


"32 


IS16 
1234 

75 

1532 


8t% 
4|i 
4 

9^ 


61  Lond.  Necropolis  (Woking)  (See  A'otc) 

Ij^W  London  Offices   

2i  London  Parcels  Delivery  

London  Pavilion  (Variety  Theatre)^ 


6  J 
5i 
93 


Lond.  Produce  Clearing  Hse.  £2^  pd 
London  Shoe  Co.         cum.  pref 


Lonsdale  (J.  &  J.)  &'Co.  5^  cum.  prf. 
Do.   6%  cum.  pref.  (Provision  Merchts.) 

Louise  &  Co.  ord.  (Milliners)  

Do.   5A%  cum.  pref..  .^^^^ 


Lovoll  &  Christmas  ord.  (Provision 
Do.   6%  cum.  pref  Merchants 


06 

m 

i%\ 
m 

105  I 
5  ^ 


6i  \ 

li%  Iris 
102   }  98 
106  102 
i  A 
95   >  91 
lOi  >  IOtV 


Do.   4.%  mort.  debs  Importers) 

A  Loveys  (John)  &  Co.  ord.  (See  yote)... 

Do.   oy^cunu  pref.  (Bootmalcers)  

5+rtyon8  ( J7)~&  Co.  ord. 


BO  -  63 

6A4  -  7»4 

lie  -  II4 

358  -  418 

138  -  l^B 


4A 
4f2 
4* 
Nil 


3^8  - 
l8  - 
37l6  - 

312  - 

58  - 
"16  - 


4iexd 

38 
3^16 

3^ 

"16 


1^ 
\^ 

li 

li 

95 

% 

105 

3i 

47 

1 

7 

n 

40 

1 

If, 

1,2^9 

1 

\ 

140 

5 

2  \ 

350 

100  m  ) 

9b 

150 

Bds. 

9h  } 

90 

200 

16 

11 

U% 

500 

Bds. 

95 

85 

200 

10 

9h 

125 

10 

1% 

Do.  6%  pref.  ord.  (Caterers  «  Restaurant 

Do.  5%  cum.  pref.   Proprietors) 

Do.   4%  1st  debs  

Do.  dobs  

McArthur  (W.  &  A.)  "  B"  ord  

Do.    5%  mort.  deb.  stk  •• 

Macdonald,  Frasor  &  Co.  S%  cm.  pf. 
Mclntyro,  Hogg,  Marsli  &  Co.  ord. 

Do.    5AX  partic.  prof  

Do.   4.^%  1st  mort.  debs  

M'Laren  (Wm.)  Sons  &  Co.  ord  

Do.  6%  cum.  prcf.  (Warehousemen)  .■ 
MacSy men's  Stores  55^  c.p.  (Sre  Note) 

Madame  Vai  Smith  ord.  (Milliners)  

Do.    e%  cum.  pref.  

Magadi  Soda  lOs.  pd  ;  v 

Maison  Virot  6%  cm.  pro*.  (Ser  Note)... 

iVIanaos  Harbour  5%  debs,  red  

Do.  B%  2nd  debs,  rod....^..^.....^  ..^-- 
Manaos  improvements  7% cum.  prf. 

Do.   0%   debs.  rod.   (See  Notr)  

Manbro  Saccharine  5%  cum.  prof. 
Manchester  Bndng  Waroh8ng£4i  p. 


558  -  6 

5  -  538xd 

90  -  93xd 

38-58 

68  -       78  xd 


9|i 

7 
8 

6J 


Mar, 
Sept. 


Ma 


Mar 


6»3l6 


6I16 


1332 

-  1732 

II16 

-  13l6 

98 

-  101 

102 

-  105 

I4 

I2 

92 

-  95 

101332 

tu 

lie 
101 


338 


2i 
6 

Nil 
13 
5 


Nil 

6 
10 

9d, 


-  138 

-  II4 

-  104xd 

I2 

13l6 

-  3^8 


'16 
"16 

15l6 


97 


91 


7 

4i 

31?^ 

5i 
4if 


5'2 
38 


6>2 
I2 


1'^ 

4,»^ 

5 

6A 

Nil 

64 

"NlT 
63 

7i 


Ma| 

Set 


Jul 


NoTKS-/^WooZ  TAohteraf,e.-mv.  In  arrears  from  Jan.  '04.  lAverpool  Vimna  Bakenh-Pret  div  Is  In 
arrears  from  Doc.  '10.  Livem,ol  \VareUoumu;.-Prcf.  div.  In  arrears  fiom  fcpt^  10  J^omlon 
NecrZliH  -m  '07  1%  div.  was  also  paid  out  of  land  sales  fund  ;  In  '08  and  '09  i'/.  1"  1910  U/, ,  and  in 
1911  17  was  paid  out  of  the  fund.  Loveys  (John)  <<k  Co.-I'aymcnt  of  divs.  postponed.  ;V«cSj/7m)»i  » 
Starrs -Div.  In  arrears  as  from  May '08.  MaUon  Virol.-D\v.  In  arrears  as  from  Jan  06;  midrr- 
taking  sold  to  Louise  &  Co.,  out  of  whldi  Co.'s  profits  div.  paid  in  1911  was  provided.  .Wm.^oa 
JmjmjvementB.—l^ref.  div,  in  arrears  from  1  May  '08. 


•  For  Obtaining  Latest  ir«forniatlon  us«  the  information  Coupon. 


COMMERCIAL  &   liMDUSTRIAL-^^n^d.      [W1A-W20  47  ; 


om. 
mt. 
Ws 
)m- 
ted. 

Nom- 
inal 
amt. 
of 

share 

Extrem( 
ti( 

Since  Dec 

1902. 
Hst.  Lst. 

3  Quota- 
JDS. 

During 

1912. 
Hst.  Lst. 

NAME. 

Last 
ann. 
Div. 
% 

Quotation, 
July  20, 
1912. 

Yield 
%  P'^- 
on 
last 
ann. 
div. 

For 

Report 

see 
Review 

of 

£ 

125 
125 
125 
110 

£ 
10 
10 
10 
Stk. 

m\ 

95%) 

8^ 
9^ 
5% 
76% 

( 

81  \ 
91  i 
6  < 
79  ) 

8t^ 

51 
762 

Manchester  Coml.  Bids.  ord.  £5  pd. 

Do.   No.  3  ord.  £5  paid  

Do.  3i%  debs.   

71 

9 

5 

3i 

She  -  8316 
9116  -  9316 
553  - 

7612    -  77 12 

41 
H 
41 
4t% 

174 
lUU 

50 
70 
38 
297 

10 

Cf  It- 

Stk. 
1 

Stk. 
Stk. 

96  I 
105 

no  X 

10% 
100 
77% 

II 

93 
169 

ll-i  i 
102i 
80 

101 

179  i 

lOi 
100 
77A 

97 

169 

Manch.  Corn,  Grocy.  &  Prod. Ex.  ord. 

Do.   3i%  mort.  debs.   

Manchester  Pal.  of  Var.  ord.  (Variety 

Manchester  Royal  Exchange  

5i 
4 

3^ 
7i 
5 

8 

1034    -   11 14 
100      -  101 

77 12    -  7812 
3132  -  II32 
97      -  99 
169      -  171 

4S 
31-1- 

"  1  6 

H 
U 
5tV 
4U 

* 
* 

Sept. 
* 

100 
150 
150 

50 

10 
10 

Stk. 

Stk. 

mi 

10%{ 
lOOh^ 
10i2  } 

.  y% 
9% 
85 
89% 

11 

lOi 

88-^ 
92 

% 
86 
89^ 

Manchester  Ship  Canal  Wareh.ord. 
Manchester  S.  Exc.  Bids.  3^%  debs. 

6 
4i 

3^ 
3=^ 

IOI2    -  11 
912  -  10 
86      -  87 
89 12    -   90 12 

5t% 
H 
4 

3^ 

Sept. 
Oct. 

180 
70 
169 
168 

1 
1 
1 
1 

1% 
1% 
% 
% 

m 

i 
1 

Mandleberg  (J)  &  Co  

Do.   7%  cm.  pref.  (Waterproof  Makers) 
Manganese  Bronze  &  Brass  ord. 

Do.   e%  pref.   

15 
7 
5 
6 

2II6     -  2316 
15l6    -  17l6 
38     -  I2 
34-1 

65 
H 
10 
6 

* 
* 
* 

58 
875 
1,000 
140 

275 
250 

1 
1 

1 
1 
1 

Stk. 

1\\ 

1% 

lOk  I 

i" 

1 

99 

21  ( 

\f\ 

103^  ) 

2 

2^ 
li 

IM. 
100 

Mansell,  Hunt,  Catty  (Laced  Papermkrs) 
mapiG  o(          opua  on    \#  urnfl9iior8^ 

Do.   6%  pref.  or  "A"   

Mappin  &  Webb  (1908)  ord.   

Do.   4^%  1st  mtg.  deb.  red  

22 
15 

6 

9 

5i 

4i 

2         -  2'2 
2I4  - 

1732   -  III32 
1^16    -  I9l6 
II32    -  ll8 

100      -  102 

4 

5i 
4§ 

* 

April 
June 

500 
80 
87 

100 
80 

Stk. 
1 

6i 

1 

1 

no  I 

3% 

96 

I 

% 

101  ) 
11 

96 

I 

imarsnaii  ck  onei.  'rt^  cieua.  vt^p^'"/ 
Martin,  Earle  &  Co.  5^%  cum.  pref. 

Martin,  Hall  &  Co.  (Cutlers)  £5|pd  

Martinez  Gassiot  &  Co.  ord  

Do.   6%  cum.  pref.  (See  Note)  

Nil 
2i 
6 
6 

96      -  99 

7l6    -  "16 
138     -  II2 
9l6  -  13i6 
78     -  1 

n7i 

7i 
6 

Oct. 
Juneil 
Oct. 
Nov. 

600 
400 
100 
21 
56 

1 

10 
1 

1* 

m 
1 

1 

10^ 
% 

% 
% 

2 

113 

i 

1 

! 

mm  —  A 1-  —  —    g>     Dl44>4>  ^  M#4  /CmmimAmw^\ 

Do.   5%  cum.  pref  

May&Hasseii  s^cum.pi^.QTmnr.  impts.^ 
Maynard's  ord.  (Confectioners)  

Do.   6%  cum.  pref  

12 
5 

0 

10 
6 

12'32  -  I3I32 
III2     -  11^ 
I2     -  %6 
I4     -  38 
34     _  73 

fii 

t>g 

H 
Si 
6|i 
6§ 

Oct. 
Nov. 

450 
185 
350 
116 
320 
200 

i 
1 

i 

4 

Stk. 

1 

it 

hi 

106 

'ii 

1 

s% 

ikl  i 
3,%  llf 
1,^  1/, 

3  2i 
82   )  75 

Maypole  Dairy  20%  cum.  pref.  ord. 

20 
200 

2932  -  3I32 
3I4     -  33s 
lis     -  1316 

II6    -  3i6 
2I2     -  234 

77      -  82 

f>T% 

514 
4i% 
Nil 
8 

5t% 

Mar. 
May 

Do.  4i%  dbs.  rd.aft.l9l2opt.OP  i952 

5 

Nil 
5i 
4i 

70 
100 

75 
149 
131 
126 
~949 
248 
235 
192 

1 
1 

X 

1 
1 
1 

stk. 

i& 
1% 

Its 
1% 

101 

i 

% 

9k 

k 

96 

Mecca  (Ye)  (Refreshment  Shops)  

RMaIIim'o  I7aa#4    ^5cy   ^■■■M  wr\w*£%^ 

Mellin's  Food  (Aust.  &  N.Z.)6%c.pf. 
Do.  4-^  debs.  red.  co.'s  option  ... 

2i 
g 

6 
6i 
5i 
4i 

I4     -  7i6 
78-1 

i"    -  i'l'ie 
II16  -  11a 
98      -  100 

5|i 
6 

6^ 
H 

* 

Nov. 
July 
»i 

1 
1 
1 

Stk. 

% 

1% 

106 

\  m 

}  63 

4i 
li 
11 
67 

<  21 
(  63 

Met.  Ama!.  Riy.  Car  &  Waggon  ord. 
Do.   5%  "A"  cum.  pref  

Met.  As.  for  imp.  Dwell,  ind.  Classes 

15 
5 
6 

^ 

234    -  278 
lie    -  II4 
IS16  -  13a 
63      -  65 

41 

m 

July 
»» 

100 
100 
54 
266 

5 
5 

Stk. 
100 

5% 
5fe 

103 
101 

{  m 

) 

)  80 
^  69 

83 
81 

I  2i 
2i| 
)  80 
)  74 

Met.  industrial  Dwell.  4%  cum.  pref. 

Met.  Properties  5%  cum.  pref  

Do.   4i%  1st  mort.  deb.  stk.  red.... 
Mexican  Cotton  Estates  6%  1st  dbs. 

4 
5 
4i 
6 

258     -  3I8 

234  -  314 

80      -  83 
74      -  77 

61 

m 

Dec. 
* 

Jan. 

200 
50 
807 
592 
320 

10 
1 
1 
1 

Stk. 

1^ 
1% 

105 

6% 

I 

86% 

8 

1 J I 

u 

104 

\ 
Ik 

99 

Midland  RIy.  Carriage  &  Wagon  Co. 

Millar  and  Lang  6%  cum.  pref.  

Millars' Timber  and  Trading  ord.... 

Do.  6%  cum.  pref.  (Aust.  Timber)   

Do.   4-ii%  debs.  red.  1923   

6 
10 

6 

4i^ 

6I4    -  7 

7i6    -  9l6 
lis     -  I3l6 
1        -  II16 

100      -  103 

7i 

51 
4i 

Sept. 

ms  ISSUE 

100 
150 
80 
50 

10 
1 

5 
5 

T% 
2% 
15^ 

li^ 

2 
11 
11 

5 

U 
1 
8 
4i 

Milne  (J.)  &  Son  5%  cm.  prf.  (Enginrs.) 
Milner's  Safe  shares  (Sec  Note) 

Nil 

8 
15 

7i 

II2 

lis     -  138 
1018     -  1038 
414    -  5 

Nil 

5f| 
U 
7i 

Feb. 
Sept. 

* 

* 

100 
300 
400 
200 

1 
1 

5 

100 

1% 
s% 

7% 
101% 

95% 

1t^ 
31 
7i 
99i 

6i 

;  95i 

Mond  Nickel  

Montreal  Cotton  5%  1st  mt.  dbs.  red. 

7 

16i 
7 
5 

78     -  III6 

31a   -  333  xd 
6I2   -  7 
96      -  98 

6,^ 
5^ 

* 

Aug. 
* 

Notes.— J/arWnes,  Gassiot  &  Co.— Pref.  shares  formerly  of  £5;  £1  p.s.  returned  and  resulting  £4 
shares  sub-divided,  July  '11.  Mazawattee  Tea.— Capital  rearranged  Sept.  '10 ;  pref.  shares  formerly 
£5  cum.  5%.  Milne  (J.)  &  Son.  —Div.  in  arrears  from  Dec.  '07. 


*  For  Gtytainlng  Latest  Information  use  the  Information  Coupon. 


48  MO-PA]  COMMERCIAL  &  iNDUSTRIAL-^<>»^^. 


Nom. 

arnt. 
lOOO's 

om- 
itted. 


Nom- 
ina] 

amt. 
of 

share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 

1912. 
Hst.  Lst. 


NAME. 


Last 
ann, 
Div, 
% 


Quotation, 
July  20, 
1912. 


Yield 
%  p  a. 
on 
last 
ann. 
div. 


£ 

300 
300 
100 
62 
560 
478 
167 


£ 
10 
10 
1 
1 
5 
5 

100 


11*  m 

11%)  9% 

h%\  % 

108    }  99 


121  Hi 

101  9^ 

n  I  i 

31  21 
3i  2i 
105   \  99 


Morgan  Crucible  6%  cum.  pref. 

Do.  2nci  pref.   {See  Note)  . 

Morris  (B.)  &  Sons  ord  

Morrison  &  Fleet's  Dairies  

Moss'  Empires  (Variety  Theatres)  . 

Do.    5%  cum.  pref.   

Do.   6%  debs.  red.  


1134 

58 
'8 
2^8 
2^8 

99 


-  1234 

-  1034 

-  h 

-  1 

-  338 

-  338 

-  104 


Moss  Hall  Coal  5%  mort.  debs  

Municip.  of  Para  Impr.  6%  Istm.dbS. 
Muntz's  Metal  ord  

Do.   5%  pref.  {See  Xote)  

Murray  (D.&  W.)  5k%  pref.  (Merchants) 

Do.   4.5?c  1st  mort.  deb.  

National  Electric  Construction  ... 

Nat i on al  Safe  De p o s it  ord  

Nelson  Bros.  ord.  (Sheep  Farmers)  ... 
Nelson  (James)  &  Sons  ord.  ...(Meat 

Do.   6%+l%cum.  1st.  pref.  Exporters) 

Do.   6%+l%  cum.  2nd  pref  

Do.   5^  lst  deb  

Neuchatel  Asphalte  ord  

Do.    S%  cum.  pref  


5 
6 

Nil 

U 

H 
Nil 
3 


85 

134 

3I2 
5I4 

98 
2 


-  94 

-  87 

-  2h 

-  4 

- 

-  101 

38 

-  2h 


2732  . 

1S16  - 

IS16  - 

1516  - 

95  - 

914  -  9^4 

9h  -  10 


3132 

II16 
the 


pref. 


New  Colonial  non-cum 

Do.   4%  ist  mort.  deb. 
NewDarveiBay(Bornco)Tob.,l8/  pd. 

New  Explosives  ord.  18/-  paid  

New  London  Borneo  Tobacco   


1t%)  n  I  New  Pegamoid  (Wall-Paper  Makers)   

2i%  New  Transvaal  Chcm.  Co  

110   103    New  Trinidad  Lake  Asph'lte  6%dbs. 
ijj     jjj  Newnes  (Cco.)5%  cm.  pref.  (Publishers) 

li  )  1   iNicholson's  ord.  (City  Drapers)   

1,»J     \t\    Do.   5%  cum.  pref  

bi  i   4H{Nickson  (G.&  J.)  &Co.  6%  cum.  pref. 

H  >   3i  Niger  Co.  (West  Africa)   

107   ;102       Do.   B%  red.  deb.  stk.   

19^  ^  17^  Nobel  Dynamite  Trust  ord  

_12^11i J    Do.   B%  cum.  pref.   

100  )  97^  {Nobel's  Explosives  4%  Istm.db.stk. 

[^jNorth  Borneo  Trading  Co  

^VN'th  Brazilian  Sugar  Factories  ord. 
80   jN'th  British  Rubber  4]%  deb.  stock 
13 JNorthcoto  (S.)  5%  cum.  pf.    {Srr  Ao/(  ) 
North  Central  Wagon  Co.,  £5  paid 
Do.   2nd  Issue,  £6  paid(Rotherham) 

Do.   3rd  Issue,  £2  paid   

Do.   4th  issue,  £2  paid   

Do.    6th   Issue,  £1  paid   


North  of  Ireland  Paper  Mil  i(Co.Antrim) 

North  Shore  Mill  (Flour  Mill)   

Northern  Corpn.  4;it  irrod."A"  debs. 
Novcllo  4^%  cm.  pref.  (Music  Publishers) 

Oakey  (John)  &  Sons  ord.  

Do.  6%  cum.  pref.  (Emery  Malcers)  ... 
Ocean  Falls  6%  Ist  mt.  bds.  (Timber)  . 
Ogilvio  Flour  Mills  com.  stk.(Canada) 
Olive  &  Partington  5%  cum.  prof... 

Olympic  Portland  Cement   

Do.    6%  Ist  mort.  deb  

Owen  (Jos.)  &  Sons  5%cum.pf.  part. 

Do.   4.%  Ist  mort.  deb.  stk.   

Owen  Owen  4A%  "A"pf    

Do.   G%  "B"  pref.  shares   

Owen  (Thos.)  &  Co.  6%  dbs  

Owen  (Wm.)  6^%  cum.  pref.  (Drapers) 

Do   4.1%  debs  

Pacific  Phosphate,  ord  

Do.  Do.  10/-  pd  

Do.  Do.  7%  cum.  prof. ... 

Palaco  Hotel  5i%  cum.  pf.(Kensiniiton) 

Palace  Theatre  (London)  0/-  paid  

Paquin  ord.  (Ladles'  Tailor)  

Do.    e%  cum.  prof.   

Patent  Victoria  Stono  


Nil 
4 

5i 
17i 


"16  -  13i6 

57  -  60 

34  -  1 

78  -  lie 

1  -  II4 


15i6  -  l^ie 

2^16  -  29l6 

106  -  109 

58  -  34 


8 
5 
5 

27i 

5 
10 

5 


4 

22i 
Nil 
4i 
Nill_ 
13 
13 
13 
13 
13 


29t 


[I4 
II32 


41316  _  41516 

3^-4 
102^2    -  104»2 
17»2    -  I8I2 
IIU    -  11^ 


9912 

5l6  -  7i6 
3l6    -  5l6 

80 

134    -  2I4 


m  -  11 

10^4  -  11 

418  -  4% 

4  -  4I4 

27l6  -  2^6 


moTVj.—Mornnn  Crucible.— OM.  dWs.  not  made  public,  but  stated  to  be  "not  Ichh  tlian  10'/.."  Mtmtz'n 
Metal.— Pref.  div.  in  arrears  from  30  June,  '11.   j\orthcote  (Stafford).— Prof.  div.  is  bkZ  In  arrears. 


*  For  Obtaining  Latest  Information  uso  the  Information  Coupon. 
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Nom- 
inal 
amt. 
of 

share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 
1912. 
Hst.  Lst. 


NAME. 


Last 
ann. 
Div. 
% 


Quotation, 
July  20, 
1912. 


Yield 
%P-a. 
on 
last 
ann. 
div. 


e 

550 
150 
460 
138 
250 


£ 

5 

Stk. 
10 
100 
1 


5%)  m 

97%  SI 
101%)  77 

HJ  % 


51 

4f 

94 

90 

3i 

2 

84 

77 

2.") 

1  7 

111 

Paterson,  Laing  &  Bruce  6%  cm.  ppf. 

Do.         debs.  (Merchants)   

Pawsons  &  Leafs  (Warehsmn.)  £6  p. 

Do.   4%,  debs  

Pearks  6%,  pref  


434 
91 

2 
77 

17, 


94 

2I2 
82 

21,, 


5ii 
7 

4g 

9^8 


320 
200 
200 
250 
1353 


1 

10 
Stk. 

5 
100 


13  12i 

117  113 

4  31 

103  100 


Pears  (A.  &  F.)  ord.  (Soap  Makers)  

Do.   6%  cum.  pref  

Do.  5%  debs  

Pearson  (C.  A.)  5^%  pref.  (Publishers)... 
Pearson  (S.)  &  Son  5%dbs.(Contractors) 


I2I32  -  12532 

1238     -  12^8 

113      -  116 

3^8     -  3^8 

101      -  103 


4t% 


100 
100 
100 
300 
300 
200 


5 
5 

Stk. 
5 
5 

Stk. 


m  1% 

103%  {  50 
1%)  % 
UM  1% 
9S%S  67 


21 
4 

95 


II 
3i 
90 

i 

67 


Peebles  (A.  M.)  &    Sons  ord.  (Paper 

Do.   5%  cum.  pref  Manufacturers) 

Do.  4.i%  mort.  deb.  red.  (See  Note] 

Peek  Brothers  and  Winch   

Do.  5i%  cum.  pref.  {See  Note).  (Tea... 
Do.  3^%  debs   and  Coffee  Dealers) 


V8  - 

238 

3I2  - 

4 

91 

95 

I4  _ 

I2 

1%  - 

2l8 

67 

72 

1516  - 

II16 

86  - 

91 

5116  - 

5316 

94  - 

98 

2h  - 

21316 

ll8  - 

I3l6 

1 

II16 

Nil 

4i 
Nil 


300 
300 
100 
000 
160 
108 
192 


1 

Stk. 
5 

Bds. 
1 
1 
1 


105 
5%)  h% 
9S%\  91% 

m  1 


92  86 

5t%  4j| 

96  ]  m 

2f|)  2ji 

U  1 


Peek,  Frean  5%  cum.  pref.  (Biscuits)... 

Do.   4%  debs.  red.  I05  aft.  I950  

Polling,  Staniey6%  cum.  pf.  (Prov.Mer.) 

Penmans  5%  1st  mt.  q.  cpn.  bds  

Perry  &  Co.  (Pen  and  Pencil  Makers)   

Do.   5%  pref.  "A"   

Do.   5%  pref.  "B"   


4ii 

5i% 
71 
4t% 
4ii 


50 
64 
200 
427 
427 
875 


1 

Stk. 
1 

10 

10 
100 


lAi  % 

102  92 
\%\  1^ 
U  % 
13  2 
112%)  88 


961  94^ 

3  i 

3i  2^ 

98  89 


Petti9rew&Stephens6.^%cum.  pref. 

Do.'  5%  dbs.  rd.  I05  o/a  Dec.  I,  1914 

Phillips  (Godfrey)  6%  cum.  pref  

Pillsbury  Washburn  Flour  Millsord. 

Do.  8%  cum.  pref.     {See  Note)  

Do.  6%  1st,  mt.  debs  


lis 
9412 


89 


-  3I2 

-  94 


52 

1^ 

Nil 
Nil 

61 


150 
125 
300 
175 
100 
85 
170 


5 

Stk. 
10 
1 
5 
10 
Stk. 


6   \  5 

m  97 

10  7% 
1%)  % 
5%\  3% 
8^6)  1 

97%  }  65 


51  '  5t% 
101  97 

8/J  8-^ 

H\  31 
2i  2 
68  65 


Pim  Brothers  (Irish  Drapers)   

Pinners'  Hall  5%  1st  mort  

Pirie  (A.)  4^%  cum.  pref.  (Paper  Makers) 
Plummer  Roddis  (South  Coast  Drapers)- 

Do.   5%  pref.   

Portman  Est.  Mans.  5^%  c.  p.  (^See  Note) 

Do.   4%  1st.  mtg.  deb.  1982   


97 

9l6 
358 

2 
65 


5^6 

-  99 

-  1116 

-  41B 

-  2I2 

-  67 


51 

u 
6IV 


1250 

50 
125 
000 
600 


1 

4/ 

i 

Bds. 
16 


1 

90^ 

90  85 

85 

383k  \  ^9 

38 

34^ 

>  1 

9k%^,  90% 

94i 

m  % 

I 

90(  85 

90 

\  85 

6%[ 

6 

5i 

llk%\  92 

101 

94 

U%)  BJk 

4 

'  3f 

Power  Gas  Corporation  

Premier  Cycle  Co.  ord  

Do.    li^o  cum.  pref  

Price  Bros.  &  Co.  5%  1st  mt.  bds. 
Price's  Patent  Candle  shares  .... 


4 
10 

5 

37/6 


^16  - 
l8  - 
"32  - 


86 
35^2 


37I2 


9i 

5ii 

5 


75 
476 
200 
250 

50 
100 
120 
150; 


1 

Bds. 
1 

Stk. 
5 

Stk. 
1 

5 


Priest  Marians  6%  cm.  pf.  (Merchants) 
Priv.  Co.  (Currants)  5%  stg.  bds.  ... 
Prop,  of  Fletcher's  6%  cum.  pt.  pf. ... 

Do.      4^%  1st  mt.  debs.  

Pryce  Jones  6%  pref  (Welsh  Flannel 

Do.   5%  perp.  debs  Makers) 

Pub.  Ben.  Boot  8%  non-cm.  prf.  ord. 

Do.   6%  cum.  pref.  (Boot  Makers)   


5 


34 
93 12 

'8 

85 
514 
94 

3I2 


1 

9412 

ll8 

90 
5^ 
99 

7l6 

4 


5-,% 


5-[% 
5tW 


1140 

70 
464 
532 
250 


1 
1 

Stk. 
Stk. 
Stk. 


i-hS  0 

230  (120 
112  98 
102   }  95 


230  )213 
111  n05 
102   (  97 


Pullman  (R.  &  J.)  (Leather  Dressers) 

Do.   5%  cum.  pref.    (isee  Note)  

Quaker  Oats  common   

Do.   6%  cum.  pref  

Queen  Anne  Resid.  Mans.  5%  1st  mt. 


Nil 
Nil 
10 


^32  - 
I16  - 


106 
97 


111 
100 


Nil 
Nil 


100 
290 
50 
1100 

90 
54 


5 

Stk. 
10 

Stk. 
5 
1 


3%  1 
91  60 

7  i 

8k  52 
9  Ul 

m  1 


U  \  1 

65  60 
li  1 

59  \  52 
9   ;  8i 


Queen's  Club  Gdns.  5^%c.  Xi,{See.  Note) 
Do.   4%,  perp.  debs  

Queen's  Hotel  5%  cm.  prf.  ^See  Note) 
Do.   3%%  1st  mort.  debs  

Ramsbottom  Paper  Mill  ord.,  £3  p. 
Do.   5%  cum.  pref.  (nr.  Manchester)  ...I 


1 

60 
1 

52 
8I2 
\h6 


1^2 

64xd 

1^2 

57 
9 


4t^- 


1 
1 
1 
1 

Stk. 


iif  % 

m  % 
i%\  a 

99   )  8U 


99  93 


Randall  (H.  E.)  ord.  (Boot  Makers). 

Do.    6%,  cum.  pref  

Read  Bros.  ord.  (Export  Bottlers)  . .• 

Do.    5%  cum.  pref  

Do.   4%  irred.  1st  mt.  debs  


63  - 


134 

1332 

93 


'8 
78 

2 

1732 

96 


51^ 
f 
4,^ 


10 
10 
Stk. 
10 


k%\  1% 


102  8k 
10%\  63k 


24 


4 

87 

8i 


Reddaway  (F.)  and  Co.  ord.  .. 

Do.   6%  pref.  (Machine  Belting)  

Do.   4i%  1st  mort.  debs  

Redfern  6%  cum.  pref.  (Tailors) 


Nil 
Nil 

4i 
6 


134 
4I2 
87 
8U 


2 

5I2 
89 

834 


Nil 
Nil 
5rV 

6S 


Stk. 
1 
1 

Stk. 
1 


101%  8k 

iM  ^ 

107   <  97 


96 
103 


58" 


Reed  (A.  E.)  4^%  debs.  (Paper  Makers)  . 

Reeves  &  Sons,  5%  cum.  pref  

Reid  (R.)  5i%  cum.  pref.  (Australian 

Do.  41%  1st  debs  Merchants) 

Rich  (E.)  and  Co.  shares   


91 

15i6 
II32 

98 

9l6 


96 
II16 

1532 

101 

13l6 


4| 
4g 

64- 


Sept. 
Oct. 
Nov. 

Feb. 


I OTTiS.— Peebles  (A.  M.)  &  Sons.— Div.  in  '11  includes  arrears.  Peek  Bros.  &  Winch.— Fref.  div.  6|X  in 
arrears.  Pillsbury- Washburn  Flour  Mills.— Vvef.  div.  in  arrears  from  Aug.  '07.  Portman  Estate  Mans.— 
Arrears  of  Pref.  div.  amount  to  £18,912.  Pullman  {R.  &  J.).— Pref.  div.  in  arrears  from  Sept.  '06. 
Queen's  Club  Qardens.—Pret.  div.  in  arrears  from  April '04.  Queen's  Hotel.— Pref .  div.  in  arrears  from  '05. 


*  For  Obtaining  Latest  information  use  the  information  Coupon. 


50  RI-SE] 


COMMERCIAL  &  mOUSTRIAL-^^on^d. 


Nom. 

anit. 
1000' s 

om 
itted. 


Nom- 
inal 

of 
shai*e 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 
1912. 
Hst.  Lst. 


NAME. 


Last 
ann. 
Div. 
% 


Quotation, 
July  20. 
1912. 


Yield 
%pa. 
on 
last 
ann. 
div. 


£ 

81 
104 
361 


5%)  4% 


11  >  li  i  Richmond  Gas  Stove  &  Meter  ord. 

5i  ^   5^  I    Do.    6%  cum.  pref.  

4|  )   43   Ridgways  5^  cm.  pref.  (Tea  Merchants) 


1^4 

5l8 
458 


tl2 
538 

4^3 


1,192 
67 
396 
242 
413 
52 


5 

100 
100 
100 
1 

100 


lOU  \  97 

105  \  97 
lOU  <  96 

106  98 


H  ■  31 

102  I  99 

102  <  98 

102  98 
31  (  2}f 

103  \  99 


Rio  de  Janeiro  City  Improvements 

Do.   5%  red.  debs.  I378-80   

Do.    5%  red.  debs.  1882-1901   

Do.    5^  debs.  red.  I908   

Rio  de  Janeiro  Flour  Mills  

Do.    5%  1st  mort.  debs.  


4 

too 

99 
99 

99 


4U 
102 
101 
101 

101 


4001 
50j 

107 
77 
25 

100 


Stk, 


11  9^ 

92^\  50 


II ;  u 

lOi)  9i 

i  i 

80   )  65 


River  Plate  Fresh  Meat  ord  

Do.    10;^  non-cum.  pref  

Riverside  Orange  Co  {!<ee  Note) 

Roberts'  (J.  R.)  Stores,  ord.  O'cc  Note) 

Do.   A-%  cum.  pref  

Do.   5%  1st  mt.  debs  


5 

10 
12i 
Nil 
4 

5 


I5l6 
1^8 

38 

70 


Fie 

158 
10  »2 


381 
90 
200 
200 
130 
32 


1 
1 

Stk. 
100 

25 


102%>  89 
229^'sS08 
33    )  28 


92  \  89 
215  >210 
29   >  28 


Roberts  (T.  R.)  ord....(>b<!e  Note)  (Isling- 
Do.   6%  cum.  pref  ton  Drapers) 

Robinson  &  Cleaver  5%  cum.  pref. 
Do.  4%  1st  debs.  (Linen  Manufactrs.)... 

Rodgers  (J.)  &  Sons  ...(Silver Goods  

Do.   5%  cum.  pref.  Manufacturers) 


4 

5 
5 
4 

lU 

5 


210 


92 
215 
29 


901 
200 

90 
3691 
1481 
225 
300 
200 
200 


1 
1 
1 

1 

Stk. 

Stk. 
1 
1 

Stk. 


88  (7S 
8U  {51 

i%  1 

105  <9S 


12i  (  12 


4i  ;  3i 

26^  >  251 
31i  >  30 
101   >  98 

3  '  1% 
\%\  ^ 
58  51 
2.^)  2g 


Rogers  (R.  H.  &  S.)  (Shirt  Makers)  

Rolls-Royce  6%  cum.  pref.  ord  

Roneo,  6%  cum.  pref.  

Rosario  Drainage,  ord.  

Do.   A%  1st  debs.  

Do.   4%  2nd  debs  

Rotherham  (Jeremiah)  &  Co.  ord.... 

Do.   5%  cum.  pref.  (Drapers)  

Do.  4%  I  St  d  ebs.  r.  IIP  o/a  1918  .. 
Round  (John)  &  Son  (Cutlers),  16/-  pd. 

Rover  Company  ord.  (Cycle)  

Rowntree&Co.  5%cm.pf.  (Cocoa Makers) 
Rowton  Houses,  ord.   

Do.  pref  


Rudgc-Whitworth  6%  pref.  (Cycle)  ... 

Rylands  &  Sons  ord.,  £15  paid   

Do.  6%  int.  on  £5;  ord.  div.  on  £15 
Do.  4%  morf.  debs  


Sadler  &  Co.  (Chem.  &  Tar  Ols  )  X^f^s.  pd. 
Sago  (Frederick)  1905  (Shop  Fitters)  ... 

Do.    6%  cum.  prof.  (See  Note)  

Salinas  of  Mexico  5%  part.  debs.... 
Salmon  &  Clucks.  lO%  pf.  (Tob.  Manf.) 

Salt  Union  ord.  

Do.    non-cum.  7%  pref  

Do.   4i%  lst  debs.   

Do.   4',:^  '<B"  mort.  deb.  stock  


Nil 
10 
10 
4 


San  Paulo  Match  0%  lst  mort.  debs, 

Sanltas  ordinary  shares   

Sanslncna  Frox'n  Meat  (Buenos  Ayres).. 
Do.   B%  1st  mort.  red.  debs.  — 

Savoy  Hotel  ord  (Owns  also 

Do.   7%  prof.   Share  Capital  of 

Do.  4X  lst  dobs  ClarldKe's 

Do.  5%  debs.  and  Berkeley) 

Do.   5%  Strand  debs  

__D  o.    6 1%  d  c  b  s.  .^.^  

Savoy  Hotel,  Lon.  &  For.  5%  debs. 

Sawors  (Qlangow)  ord 


7 

Nil 

5 
5 

}0_ 
Nil 
6i 
4  J 

6 


Schlll,  Scobohm  ord.  (Exporters)... 

Do.    5'^  cum.  prof  .j^. 

Schwoppe's  7%  cum.  ord.   (Mineral 

Do.  def.   Water  Makers) 

Do.     6%  cum.  pref  

Do.  4%  perp.  debs  

Do.    4,f%  "A"  dobs.^  

Scott,  Son  &  Co.  5%  cum.  prof  

Scottish  Wagon   Nos.  I-I8,000  

Do.    Nos.  18,001-36,000,  £4  paid... 

Searcy,  Tansley  pf.  ord  

Sears  (J.)  &  Co.  7%  cum.  pref. 


7i 
10 

_5_ 
5 
7 
4 
5 
5 
5i 


58  - 

73 

2  - 

2U 

"16  - 

13l6 

78  - 

IS16 

84  - 

86 

81 

83 

lU  - 

138 

1 

ll8 

93  - 

97xd 

3b  - 

7l6 

12 
7 


I2I4 
6I4 


3^ 
26 


*16 
9l6 

51 

_2>B_ 
9l6 
31516 

85 


4^ 
26»? 
31 

99_ 

"Sa 

5l6 
I3l6 

63 

^2 
>'u 

43l6 

88 
84 
34 


1^8 

155 

514 

8 
83 
87 
74 
96 


II4 
159 
101 


6I4 
9 


-  79 

-  101 


6 
4 

Nil 

5 


5»4 


■  73 

1316 

-  534 

■  1732 


>5l6  - 


-  92 

-  too 


-  "16 
1218 

4ie 

-  732 

-  II16 


Notes.— .Riverside  Orange  Co.— In  1907  and  1911  £2  per  share  was  paid  a.s  a  boiius,  a  call  of  a  porrespondlng 
amount  being  made.  Roberts' {J .  R.)  <S(orc».— Capital  roducod,  Mar.  11 ;  Prot.  div.  formorIy6X,  ord  sharei 
formerly  £1.  RobertsiT.  /e.).— lOs.  written  offoacli  ord.  sliaro  as  loat,  Dec.  '10.  Sage(F.)  dkCo.  Cap. 
i-cduced,  Juno  '11 ;  ord.  Hharcs  formerly  £1 ;  prof.  div.  formerly  bf,'/,,  arroai  R  to  Sept.  '10  caucolled. 


•  For  Obtaining  Latest  Information  us«  the  Information  Coupon. 


COMMERCIAL  &  INDUSTRIAL-Con^^^.    [SE-TH  5i 


NAMiE. 


Selfridge  &  Co.  5%  1st  mt.  debs.  red. 
Shannon  (J.)  &  Son  5%  cum.  pref. 
Shields  (Jn.)  5%  cm.  pf.  (Linen  Manuf.) 

Short's  pref.  ord  (Wine  and  Spirit 

Do.   def.  ord.  ..  Merchants) 


Singleton  &  Cole  ord  

^l?*®**®   (Restaurant 

Do.   6%  cum.  pref  Owners) 

Do.  4.^%  1st  debs.  red.  aft.  I930  . 

Slazengers   

Do.   6^  Cum.  pref.    .. 


Smedlejf's  Hydro.  (Matlock)   

Smithfield  and  Argentine  Meat   

South  of  England  Dairies  6%cm.  pf. 

South  Staffs.  Mond.  Gas  ord  

Southall  Bros.  &  Barclay  5%  cum.  pf. 


Last 
ann. 
Div. 
% 


Quotation, 
July  20, 
1912. 


Yield 

on 
last 
ann. 
div. 


For 
Last 

Report 
see 

Review 
of 


88      -  S2 

"16  -  34 
61316 
-  8I4 
6I2     -  7I2 


April 


7 
6 

H 
10 
6 


lh6  -  lis 

1516  -  II16 

^8     -  lis 

87      -  90 

1332    -  1^32 


29,: 


ll32Xd 


Spanish  River  Puip&Paper6%lstmt. 
Spencer,  Turner  &  Boldero  (Textiles) 

Do.   5%  pref  

Spicer  Bros.  5%  pref.  (Paper  Makers)... 


Spiers  &  Pond  ord. ...  (Refreshment  Con- 
Do.  6%  cum.  pref.  ...  tractors  and  Hotel 
Do.   5^  1st  debs.  (See  iV^oi!e)  Proprietors) 

Do.    5%  "A"  mort.   

Do.   B%  ««B"  series   

Do.  4.^  freehold  1st  mort  


(Millers) 


Spiilers  &  Bakers  ord. 

Do.   6%  cum.  pref  

Spratt's  Patent  ord.  (Dog  Biscuit  Makers) 

Do.  4.^%  cum.  pref  

Do.   A.%  debs.   


1 
10 
1 

Stk. 
1 
1 


1 
1 

Bds. 
10 
1 


1 
1 
1 

10 
Stk. 


5 
5 
5 
12 
100 


1 
5 
5 
1 
1 

Stk. 


10s  }  93 


fl 

102  X  95 
2i^r5  Ifl 
2i  II 


2*        7%j  i 

100  78  98 
10^)    9  9i 


9 


re;  ?? 

ii8-%}m 


5%)  U% 

lOh    \  96 


91 


i  I 
1t%  1 

12i  ^  111 
111  ,108 


4tV)  H 

3i  2i 
37i  32i 
lOU  )  98 


^5) 

2i  II 

Iff)  1t% 

i  I  rV 

94  91 


Spratt's  Patent  (America)   

Stagg  &  Mantle  ord.  (Draners  S  Milliners) 

Do.   5^%  cum.  pref.   

Std.  Chem.  I.  &  L.  (Canada)  7%  c.  pf. 
"  Standard  "  Newspaper  5i%  cm.  pf. 
Do.  4i%  1st  mort.  deb  


Star  Paper  Mill  ord.  (Near  Blackburn). 

Do.    10%  cum.  pref.,  £3  paid   

Do.  mort.  debs  

Star  Tea  Co.  6%  cum.  pref.  «... 

Steel  Bros.  &  Co.  6%  cum.  pref  

Steiner  (F.)  5%  pref.  (Calico  Printers) 


27 12  -  28^2 

^8  -  lis 

1516  -  lll6 

4I4  -  434 

11]6  -  llg 


5f| 


4g 
Nil 

4t^ 


Oct. 
Dec. 
Sept. 
July 


96  -  98 

4^8  -  518 

41316  -  5I16 

914  -  934 

I16  -  he 


2i8  -  238 

1258  -  1318 

834  -  9I4 

434  -  514 

92  -  96 


611 
411 


Nil 
Nil 

OS 
5{f 


4t% 
4t^ 


Do.   4%  1st  mort.  debs   4 


Stevenson  &  Howell  6%c.p.  (Chemists) 
Stoddard  (A-  &  F.)5%  cum.prf.(Carpets^ 
Strand  Hotel  7%  pt.  pf.  ord.  (See  Note) 

Do.   4.^%  1st.  mtg.  deb.  red  

Sunbeam  Motor  Car  

Swan  &  Edgar  ord.  (West  End  Drapers) 


Swift  Cycl«  ord  

Do.  6i%  cum.  pref. 
Do.    6%  debs. 


Switzer  &  Co.  4%  let  mt.  debs 
Symington  5%  cum,  prf.  (Corset Makers) 


Talbot  Continuous  Steel  Co 

Tarry  (E.  W.)  &  Co.  ord  (Mining 

Do  6-^  cum.  pref  IMachinery) 

Tate  &  Sons,  5^%  cum  pref  

Do.  4-X%  mort.  (Sugar  Refiners) 


T^dcastle,McCormick  &  Co.  (Irish Coal 

Do.   5%  cum.  pref  Merchants) 

Teetgen  Si%  cum.  pref.  (Tea  Merchants) 
Telegraph  Construe,  and  Maintnce. 
Do.   4%  debs  


Theatre  ftoyai,  Drury  Lane,  15/-  pd. 
Thom  (Alex.)  Bi%  cum.  pf.  (See  Note) ... 
Thompson  (H.)  5%  cm.  prf.  (Prov.  Mer.) 

Thompson  (L.  A.)  Scenic  Rlys  

Thomson  (M.  C.)  &  Co.  5%  cm.  prof. 
Thorley  (J.)        1st  mt.  debs.  red.  ... 


14 


II32  - 
Us  - 


94I2  - 
234  - 


1532 
II4 

II32 
97 12 
334 


8I2 
512 
96 

78 
934 

9 
93 


834 

100 

ll8 

1014 
912 

94 


15l6  -  II16 


»17, 


1^4 


ll2  - 

95  - 

2516  -  2^16 

158  -  2 


6i 
8 

5t^ 


April 
Aug.'ll 


June 
May 


July  '11 

July  '11 
Oct. 


5|i 
4^ 

It 


4ji 

5i 

4r^ 


90 


938 

34  _ 


532 

1 

78 
1178 
108 


'32 

liexd 
Ixd 

1238 

110 


438 
438 

27a    -  338 
32 12    -  3412  xd 
98      -  100 


1^16  -  II16 
2I4 

1^16    -  III16 
I16    -  5i6 
15i6 

91      -  94 


71 
8 

Wo 

H 

Nil 

85 
6 

4t^ 

41^0- 


Feb. 
* 

Oct. 


Oct, 
Jan. 


Jan. 


Feb. 
May 


4tV 
4 


Nil 

Nil 

4jf 


July 

Sept. 
April 


Nov. 
May 


Dec. 


(-Efimn)  &  Sons.  —  Pref.  div.  in  arrears  from  June  '07.    Spiers  <&  Pond  -Pref  div  is  in 
arrears  froin  Sept.  '07.    Thom  {Alex.).-Prel.  div.  is  in  arrears  from  31  jin.  '07. 


*  For  Obtaming  Latest  Inforirjation  use  the  l/iformation  Coupon. 


62  TB-WA]       COMMERCIAL  &  INDUSTRIAL-CWrf. 


Nom. 
amt. 
lOOO's 
om- 
itted. 


£ 

180 
300 
75 


400 
300 
96 
100 


Nom- 
inal 
amt. 
of 

share 


Since  Dec 

1902. 
Hst.  Lst. 


£ 
100 

5 

20 


105%l  99 
101    >  65 


10 
Stk. 
1 

5 


611 
490 
200 
125 
100 
40 


1 

Stk. 
1 

10 
100 

50 


200 
250 
250 
590 


10 
1 

5 

100 


Extreme  Quota- 
tions. 


During 

1912. 
Hst.  Lst. 


104 

4i 
84 


11^ '  10 
lOU^l  91% 

5    \  1% 


lU 
102 

2^ 


;  lOi 
]  97i 


NAME. 


Last 
ann 

Div, 
% 


Tierradel  Fuego  Dev.,6%clebs.  red. 
Tilling  (Thos.)        cum.  pref. 


Do.  4.%  1st  debs.  ('Bus  Proprietors)  I  4 


Quotation, 
July  20, 
1912. 


99 
4I4 


101 

83 


Yield 
%pa. 
on 
last 
ann. 
div. 


Tootal  Broad  hurst  Lee  5%  cum.  pref. 

Do.    A-%  1st  mort  

Tower  Tea  ord  

Do.   5%  cum.  pref.  ( See  Note)  


105%  I  96% 
iff)  * 

101%i  SO 
lOOZ)  85% 


10 

m\ 

6%) 
97%\ 


7% 


U% 

9U 


3  i  i 
100  ;  98 
li^i  If 
%  \  8| 
91   (  87 
100%  )  96i°/ 


8§  S  71 

If;  ^ 

97i  i  94 


Trafford  Pk.  Estates  ord. (Manchester) 

Do.   4.%  1st  reg.  debs.  

Travers  (Joseph)  &  Sons  ord  

Do.  5%  cum.  pref.  (Tea  Dealers,  &c.)... 

Do.   4%  mort.  debs.  

Triu^mphjCycle^  5^  debs.  

Troflope  &  Colls  &  Ss.,  5^%c.p.(Bldrs.) 
Tuck  (Raphael)  &  Sons  ord.  (Fine  Art 

Do.   5'.%  cum.  pref  Publishers) 

Tucuman  Sugar  Co.5%  1st  m.  dbs.  rd. 


5 
4 

Nil 
2i 


10% 
100 


lU  - 


4,670 
57 
1,730 
1,189 
6,117 
217 
500 
630 


2,993 
2,825 
2,815 
200 
150 
$4,250 
45 
40 
20 
75 

 110 

2401 
99 

$2,000 
300 
196 
138 
143 


10 
1/- 

Stk. 

"1 
1 

Stk. 


102   )  7S 
118   (115  I 
93%  ',  IS 

i%\  Irk 

101    )  87 


10 
10 
Stk. 
1 
1 

Bds. 


1 
1 

3/4 
12,6 
5 


1 
1 

Bd8. 
1 
1 

Stk. 
100 


60 
625 
450 
500 
130 
100 

58 


100 
100 
75 
200 
312 


996 
986 
200 
150 
_J50 
60 
60 
600 
500 
1,000 
_  320 
270 
640 
540 
100 
100 
200 


1 

Stk. 
1 
5 
1 
1 
1 

Stk. 


5 
1 
1 

Stk. 
10 
100 
"  1 
Stk. 
1 
5 

_  1 
6 

Stk. 
1 

5 

Stk. 
1 

10 
10 
10 
10 
10 

1 


4U<  2| 
i  <  ^ 
102  98i 
118  (115 
933  s  73i 

99   <,  94 


Und.  Elec.  RIys.  Co.  of  London 

Do.   "A"  ord  


12%(  6% 
IIU  (96% 

1% 

105 


3t%)  2i 
12i  \  lli 

112  ao7 
105  ; 


Do.   4A%  bonds  red.  1933.  (SeeNote) 

Do.  6%  1st  cum.  inc.  stk  

Do.   6%  Income  Bds.,  1948  {See  Note) 

Union  Cold  Storage,  ord  

Do.   G%  cum.  pref  

Do.  4i%  1st  mort.  deb,  stock  

United  ^FkaH  Co.  ord  

Do.   7%  cum.  pref  

Do.   5%  mort.  deb.  stk.  red  


United  Gatti  &  Slaters  ord.  (Ice  Merch.) 
^lUnited  Electric  Car. ord.  (RollingStock) 
97%  lunt.  Fruit  Co.  4i%  qld.  dbs.red.  1923 


6t%( 
93  I 

107 


1% 

)  8k 

91% 
89 


We 
IS 

90 
U 
U 
101 

94 


4i 

95 
89 


United  Grain  Elevators  ord.  

Do.    5A%  cum.  prof  

United  Indigo  &  Chemical  ord  

Do.    5%  cum.  prof  

Unt.  Kingdom  Tea  5%c.p.  (See  Note).. 

Unt.  Lankat  (Tobacco)   

U.  Limmcr  &  Vorwohio  Rk.  Asp.  Co. 
U.  St.  Lum.  &  Cot.  G%  1st  mtg.  bdS.  ... 
United  Tobacco  6%  cum.  pref. 


Nil 


2 
7 

5 
2 

Nil 
4A 


1t% 

li 

103 

S3 

103  (  95 

It^ 

6l  5i 

6%< 

U% 

U  < 

1 

I. 

if 

1^ 

97  } 

89  \ 

84 

s  { 

U 

1 

WO 

57 

87 

4 

3i 

96  } 

68 

77  \ 

68 

w 

1 

•i^ 

102%  (  90 

97 

93i 

2% 

1 

1 

8'k 

6% 

5J 

% 

'A. 

\i 

5%) 

4% 

'6 

100 

91 

94  \ 

91 

0 

0 

5m 

,S 

{i 

t02%{  2/, 

39 

24 

IV, 

U 

1?, 

29 

18 

25i 

23i 

1U% 

llVt 

123 

9% 

7% 

8i 

/'^ 

y 

% 

5i 

11% 

71 

% 

Val  do  Travers  Asphalt  Paving  Co. 

Do.   5%  dob.  stk.  red.   

Valparaiso  Dr'n'ge  B%<ietos.(See  Note) 
Van  den  Bcrgh  (A.  J.)  (Wood  Fctrs.) 

Do.   B%  debs.  

Van  den  Bcrghs  ord.  (Margarine  Manu- 

Do.   6%  cum.  prof  facturers) 

Do.    6X  "  B  "  cum.  prof.  

Variety  Theatres  Cons.  (London)  

Vcnesta  6%  cum.  prof  

Verity's  5%  mort.  dobs.  (Elec.  Mfrs.)... 

Victoria  Pfcr  &  Prom.  Hotel  

Vyso,  Sons  &  Co.  ord  

Do.   B%  c.  pf  (Straw  and  Felt  Hatters) 

Do.   4%  1st  mort.  debs,  red  

Walkers,  Parker  &  Co.  "A"  ord.  ... 

Do.  4A%  dobs.  (Lead  Manufacturers)  ...^ 
Wall  Paper  Mnfrs.  L.  6%  cum.  prf. 

Do.   4%  1st  mort.  dobs.   

Wallis  (Thomas)  &  Co.  ord.  (Drapers) 

Do.    6%  cum.  prof.  

Ward  (T.W.)5Xcum.  prof.  (Engineers) 
Wardio  &  Davenport  6A%  cum.  prof 

Do.   4.1%  debs.  (Slik  Manufacturers)  

Waring  &  Gillow  7%  cum.  ord.  

Do.   6%  cum.  prof.  (Furnishers)  

Do.  4A%  Irrcd.  dob.  8tk....(.sVr  Nnir) 
Wasto  Heat  &  Gas  El'c.  G'n'rat.  Stns. 
Watorlow  &.  Sons  €%  n.-c.  dof.  ord. 

Do.    6%  non-cum.  prof,  ord  

Do.   3Jl%  cum.  prof.  (Stationers)  

Watorlow  Bros.  &  Layton  ord. 

Do.  6%  non-cum.  prof.  (Printers.  &c.) 
Watford  Manuf.6%cum.  prf.  (See  Note) 


10^8 

102 

332 

1^4 


58 

97 

:5i6 

834 

87 
97 


34 
41116 
94 


"16 

99 

I3l6 
9I4 

90 

_100%_ 

858 
41516 

96 


58 

99 
115 
88 

138 

1332 

96 


438 

"16 

101 
117 
90 

ll2Xd 
1532 

99 


23e 

1158 

107 

5l6 

he 
100 


258 
1218 

110 
103 


1316 

332 

38 


2 


i 

1516 
l8 
7l6 
2l2 


41516 
1516 
87 
1332 
tl8 

95 
91 


5'16 
1^16 

89 

1'32 
II4 

100 
93 


Notes.— Tower  Ten. -Div .  for '10  IcaveH  2iX  arrears.  Underground  Electric— The  ^y.  Bonds  and  th«  6X 
Income  IJonds  were  issued  In  exchanjre  for  old  I'l  oflt  SliarlnR  notes.  (Initrd  Kivmlom  Tea.  -ProU  rtiv. 
In  arrears  from  J^oc.  '08.  ValparniHO  Drainn<ie.—U\KhOHt  and  lowest  are  since  oltlrial  qnotatlon  only. 
Waring  (t  (HUnw.—Vral.  div.  in  arrears  from  Sept.,  '09;  company  is  to  bo  voluntarily  wound  up. 
Watford  Manufacturing.  — Vrvi.  div.  14  months  In  arrears.   

Information  Coupon,  mimmmh 


*  For  Obtaining  Latest  Information  U9a  the 
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Extreme  Quota- 
tions. 


of 
ihare 


Since  Dec 

1902. 
Hst.  Lst. 


During 
1912. 
Hst.  Lst. 


NAME. 


Last 
ann. 
Div. 
% 


Quotation, 
July  20, 
1912. 


1 

100 
1 
1 

Stk. 
17/0 
Stk. 


1 

100 
100 
10 
10 
Stk. 


mi  1% 


107 
1 


100 


78% 
72 


5 
1 
1 
10 

5 

Stk. 

Stk. 
10 
10 


1 
1 
1 

Stk. 


5 

10 
10 

1 

100 


'ill  1% 

109   <  98 
100   )  86 
1^ 

10%  {  6% 
75%)  63 


81 
lie 


Watson  (Joseph)  &  Sons  IO%  pf.  ord. 

Do.  5%cum.  pref  (Soap  Makers) 

Waygood  (R.)  &  Co.  ord... .(Lift  Makers) 

Do.   Q%  cum,  pref  


Webiey  &  Scott  ord  

Do.    5%  cum.  pref   {Ste  Note) 

Weir  (J.  A.)  B%  cm.  pref.  (Paper  Makers) 
Weldons  ord.  (Fashion  Publishers)   

Do.    5%,  cum.  pref  


1| 
104 
II 

89 


1t% 
80 


78  )  Ti 


Weiford  &  Sons  (Milk  Purveyors)   

Do.   4i%  deb.  red  

Welford's  Surrey  Dairies,  ord  

Welsbach  Light  Co  

Do.   4^%  deb.  stk  

West  End  Clothiers  Co.  6%,  cum.  pf. 

Do.  1st  mt.  deb.  red.  (See  Note) 


1% 

16    I  7% 


103  )  79 
98  \  70 
7%\  1 
8%i  3 


103 


ml  9t% 

im\  2 
101   )  93% 


^  West  London  Dairy  Co  

104  <100  West.Can.FiourMiiis6%istm.sg.  bds. 
91     86    "Western  Mail"  4^%  debs.  (Cardiff).. 

2i  <  13  Western  iViansions  (Resid.  Flats)  

7i  S  6i  Wharncliffe  Dwellings,  4^^%  n.-cm.  pf, 
67   }  63       Do.    3%  irred.  mort.  debs  


15^ 


2| 
100 
83 
71 


1* 
87 
76 

51 

7^- 


li 


92   (  86 


14- 

10 
3i 
U- 

99 


1 
93 
2 
1 
95 


Wheen  (R.)&  Sons  5%,cm.  pf.  {^See  Note) 

White  (A.  J.)  ord.  (Patent  Medicines)   

Do.    6%  cum.  pref  

White  (J.  G.)  &  Co.  6%  cum.  pref.  ptc. 


Nil 
6 
12 


\h     -  138 

1S16  -  1^32 

1         -  ll8 

1      -  liexd 


Yield 
%P  a. 
on 
last 
ann. 
div. 


For 
Last 
Report 

see 
Review 

of 


n 

H 
6t% 

5t^^ 


27l6     -  2^16 
8l8 

I9l6   -  1"16 

1516  -  1116 


ll2  -  134  xd 

100  -  103 

1^8  -  l^axd 

3l6  - 

82  -  87 

l8  -  38 

73  -  77 


5l6  - 

102  - 

86  - 

178  - 

6l2  - 

63  - 


'16 


ll2  - 

lie  - 

38  - 

I4I2  - 


White  (R.)  &  Sons,  5%c.  pf.  (See  Note) 
Do.   5%  1st  deb.  (Mineral  Waters) 
Do.   «  B"  6%  deb  


I5I2 


White,  Tomkins  &  Courage  ord.... 
Do.   5%  cum,  pref.  (Patent  Maltsters) 


Whiteaway,  Laidlaw  &  Co.  6%  cm. 
Whiteley  (W.)  ord.  (Drapers,  &c.)   

Do.   4i%  cum.  pref  

pp.   4%  1st  mtg.  irred.  debs.  ... 


pf. 


Wickens,  Pease,  ord.  (Bone  Crushers)... 
Widnell  &  Stewart  5%c.  pf.  (CarpetMf.) 
Wilkie&Soames6%cm.pf.  (SoapMkers) 
Williams,  Foster  &  Co.  5%  cum.  prf. 
Williams  (S.)  &  Sons  4i%  1st  mt.  dbs. 


6 
5 

3tk. 
1 
1 


10 
3tk. 
10 
10 

5/- 

Stk. 
1 


10 
3tk. 
5 
5 
5^ 
1 
5 
1 

3tk. 
1 

I 

itk^ 
25 
5 
4d 
8d 

Stk. 
10 


105  73 
1%\  % 


102   )  8U% 
3k   X  17 
15   S  11% 

ili  if 

97   )  81 
1%} 


8    \  2% 
90  63 
U   I  2 
3 

5   }  3% 


2i 
96 


li  Williamson  (G.  H.)  &  Sons  Si%  c.pf. 
1    Williamson  (H.),  ord.  (Watch  Makers) 

23      Do.    5%  cum.  pref.   

74       Do.   4i%  deb  

1  Williamsons  ord.  (Provision  Merchants)... 
1       Do.    6%  cum.  pref.   


134 
96 
78 

734 


214 
100 
83 


Nil 

6^ 
5|f 
4-!4 


5li 


51 


53 
5i- 

4i 


Nil 


5 

U 

m 

6Ti 


June 
July  '11 


II32 

29„ 


87 


1532 
II32 


90 


8   '  6i 


91 
33i  ( 
H  ] 
i 

94 


31  i 
13 

Irk 
91 

I 


86 
23 
4 

4i  ) 


7 
79 
2i 
3i 
33 


3%<.  2% 
7%)  6 

m  H 

101%  <  92 
+f)  % 

%S  7U 


32    i  1 
5%\  1% 

98  \  66% 
h%\  3^ 


Wilson  Bros.  Bobbin  ord.  (Shuttle  Mkrs) 
Do.   4^%  1st  mort.: debs  

Winterbottom  Book  Cloth  ord  

Do.   6%  cum.  pref.   

Wolseley  Sheep  Shrng.  Machine  Co. 

Woolcombers  1%  cum.  pref  

Do.   4i%  1st  mort-  debs  

WooHey,Sand'rs,5%cm.pf.  (StrawGoods) 


Wouldham  Cement  Co.,  6%  cum.  pf. .. 
Do.    perp.  1st  mtg.  A-h%  deb.  stk.... 

Wright,  Bindley  &  Cell  (Umbrella  Rib- 
Do.   5%  cum.  pref   [Makers) 

Do.   6%  cum,  pref  


Wright  (J.)  &  Eagle  Range,  ord  

Do.   6%  cum.  pref.  (Gas  Engineers)  

Wright,  Layman  &  Umney  ('09)6%c.p. 

Wylie&Lochh'd4%deb.  {See  Nole)  

Wyman  &  Sons  6%  cm.  prf,   

Yorks.  Dyew'e  &  Chem  (See  Note) 

Do.   4i%  debs  


Yorkshire  Engine  Co.  (Sheffleld)£22  p. 

Do.    5%  cum.  pref.   

Yorks.  Indigo  Scarlet  &  Col.  Dyers. 

Do.   5%  cum.  pref.  (See  Note)  

Do.   4A%  debs  

Yorkshire  Railway  Wag'n  Co.,  £2  pd. 


6 
H 

m 

6 

u 

7 

5 


68      -  lis 


2I4 
1 

95 


10 


314 

liexd 
97 


5t% 

6j| 


Nil 

5 
9i 

4§ 


^^32  - 
II2  - 
234  - 

B6  - 
1 
1 


29 
21? 

3i4xd 
90 
II4 

1l8 


6I2 

88 
31 12 

1318 

3l6 

1116 

91 


89 

1338 

U 

I3l6 

94 

78 


Nil 
Nil 

5 
10 

H 
12i 


718 
79 


312 
4 


75q 
84 

258 

4 

412 


2^8 
638 


3l8 

678 
1332 


II16  -  13i6xd 
^16    -  "16 

84      -  86 


75 

4I4 


3 

3I2 

532 
932 
77 
4I2 


4 

61 


5tV 

51 
H 

n 

5g 

4|f 

53 


Sept. 
Aug. '11 


Nil 
Nil 

5r"s 

5i 
5t% 


Webiey  &  Scott  — Pref.  div,  is  in  arrears  from  Jan.  '09.  West  End  Clothiers— -preL  div.  in  arrears 
1  61  July  08.  Wheen  (R.)  &  Sons.— Div.  is  in  arrears  from  30  June  '11.  White  (R.)  <&  So7is.— Pref  div 
-rrearsfrom  30  Nov.  09.  Wylie A Lochhead.— Co.  states  no  transactions  have  taken  place  below  par" 
iks.  Dyeware  &  Chem.  —  Formerly  6%  cum.  pref.     Yorks.  Indigo,  Scarlet  &  Col.  Dyers.-Pref.  share's 


*  For  Obtaining  Latest  Information  use  the  Information  Coupon. 
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ELECTRIC  LIGHTING  &  POWER. 


Norn 
amt. 
lOOO's 
om- 
itted. 


Nom- 
inal 
amt. 
of 

share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 
1912. 
Hst.  Lst. 


NAME. 


Last 
ann. 
Div. 

% 


Quotation. 
July  20, 
1912. 


Yield 
%pa. 
on 
last 
ann. 
div. 


£ 
150 
100 
150 

75 
105 
187 


£ 

5 

Stk. 
10 
10 
10 

stk. 


10^  )10S 
Ik  7% 

11  i  S% 

108  \  98 


6  5i 
109  103 

10|  i  n 

10  8i 

lu  m 

105  }  98 


Adelaide  Elcc.  Sup.  6%  cum.  pref.  .. 

Do.   5%  deb.  stk.  red.  

Bournemouth  &  Pooie  Elec.  Sup. Co. 

Do.  cum.  pref  

Do.    6^  cum.  2nd  pref  , 

Do.   4.A%  deb.  stk.  red  


538 

- 

IO4I2 

-  106 12 

-  1034 

9 

-  10 

IOI2 

-  11 

98 

-  100 

1 

stk. 
Stk. 


11%)  6'* 

lom  6^ 

%)  0 


9  \  8 
8i  7i 
i  0 

61   <  52 

42   ,)  35 


Brmptn  &  Kensngtn  El.  Sup.  Co.,ord. 

Do.    1%  cum.  prf  

Brush  Elec.  Engm.7%non-cum.  pref. 

Do.  4^%  perp.  1st  deb.  stock  

Do.   4^%  perp.  2nd  deb.  stock   


10 
7 

Nil 
4A 


8% 
7% 
0 

52 

35 


500 
491 
380 
5,640 
$2,000 


0 
5 
100 
8100 
$100 


99^  )  89% 
lU6X(t  \  87^ 


u 


99i  (,  m 

120  )112 

124  ai6 


Calcutta  Elec.  Supply  Co.  ord  

Do.    5%  cum.  pref  

Calgary  Power  5%30yr.  1st.  mt.  bds. 
Canadian  General  Elec.  shares   

Do.    7%  cum.  pref.  stock  


450 
400 
400 
446 
630 
400 
247 
175 

$10,195 

705 
400 
400 
300 


Stk. 
5 
5 

Stk. 
Stk. 

 5^ 

5 
Stk. 
$1C0 
It? 
10 
Stk. 
Stk. 


109  ) 

96- 

101 

9%\ 

3 

5 

511 

42 

108 

9{ 

98 

105  < 

9U^ 

1.03 

41 


97 
3i 
4^ 

93 

99 
31 


5  y  4 

102  )'  97 

93  <  90i 
23i  C  124 

20  \  \2 

123  (117 

104  <  99 


Central  Elec.  Supply  4%  guar.  deb. 
Charing  X.,  W.  E.  &  City  El.  Sup.  ord. 

Do.   4i%  cum.  pref  

Do.  4^  deb.  stk.  red.  

Do.   4-'.%  deb.  red.   

Do.   (City  Undtkg.)  4i%  cum.  pref. 


Chelsea  Elec.  Supply  Co.  ord  

Do.   4i^  deb.  stk.  red  

Cities  Service  Co.  6%  cum.  pref  

City  of  London  Elec.  Ltg.  Co.,  ord. 

Do.   e%  cum.  pref  

Do.   5%  deb.  stk.  red  

Do.   4>^%  2nd  deb.  stk.  red  


S7,80C 
$6,360 
«2,250 
472 
_500 
250 
250 
250 
400 
550 
489 
500 
255 
100 
400 
400 
430 
293 
172 
$8,150 
50 
50 
100 


$100 
$100 
$1,000 

1 

Stk. 


5 
5 

Stk. 
10 
10 
Stk. 
Stk. 

3 
100 
5 
5 

Stk. 

Bds^ 
Stk. 
$500 
5 
5 

Stk. 


12U  ;109i 
118i  ai2 
973  )  94 A 

1  ] 
99  93 


% 

0%<>  1% 
103   )  87 

13    )  10 

iiu^nos 

lOfjijil  93 

mi  % 

lUk    S  55 

109%)  52^ 
991^11  91 


100^  \  81 
70V, 

lOU    }  93 


75 
130 
100 

60 
150 
$2^600 
81,576 
105 

90 
200 

75 
1,188 

 47 

333 
450 
387 
300 
174 
150 
246 


1,000 
380 
2.50 
248 
•5.787 


5 
5 

Stk. 

sioo 

Bds. 
5 

Stk. 
Stk. 
Stk. 
Bds. 
5 


3 
5 

Stk. 
5 

Stk. 
5 

Stk. 


5 
5 

Stk. 
Stk. 


9  G 
tHA  1 
103  71 

 ^ 

in  )  87 

tOH  \93j5//, 

13%\ 
105%  91 
105^  93 

92  i  78 
mi>ft\  96 

r>%<  3% 


3i 
92 

12 


8 

15 
87 

9 
11 


110  106 

104  \  99 


3  h 
68  56 

3i>  2 
90  82 
95   \  91 


86  J  81 
97iy.>  9 IX 

5i  )'  43 
5i  I  H 
98   >  93 


738 

5 

95 12 
114 


7 '8 

514 
971? 
119 
124 


97  - 

4I2  - 

4I4  _ 

94  - 

99  - 

3^  - 


too 

5 

453 
96 

lOlxd 
414 


Cons.  Gas,  Elec.  L.  &  P.  of  Baltimore 

Do.   6%  pref.  

Do.   4^^  mt.  30  yr.  g.  bds  

Cordoba  Light,  Power  &  Tract,  ord 

Do.   6%  deb.  red.  ^  ..^^ 

County  of  DurhamE.P.D. Co. ord  

Do.    5^  non-cum.  pref  

Do.   5%  1st  mt.  deb.  red.  

County  of  London  El.  Sup.  Co.  ord. 

Do.    6%  cum.  pref  

Do.   4i%  deb.  stk.  rod  

Do.  4^%  2nd  deb.  stk.  red  


Crompton  &  Co  

Do.  5%  1st  mort.  reg.  debs.  red. 
Edmundson's  Elec.  Corpn.  ord  

Do.    B%  cum.  prof.   {See  Note)   

Do.  4A%  1st  mort.  dob.  stk.  red..., 
Elec.  L.  &  P.  of  Cochabamba  6%  gr.  In, 


Elec.  Supp.  of  Victoria,  6%  deb.  stk. 
Elec.  Dev.  of  Ontario,  5%  gold  bds. 
Folkestone  Electricity  Supply  ord. 

Do.    5%  cum.  prof.   

Do.   4,1.%  1st  debs.   


8   )   6i  IHovc  Elect.  Light  ord  

2:1  (  1  Indian  Elect.  Supply  &  Tract,  ord. 
93     84    ll.  of  Wight  Elec.  Lgt.  &  Pwr.  4A%  dob. 

i  >     If  iKalgoorlio  Elect.  Power  ord  

fg,     ^^1    Do.    6%  non-cum.  pref.   


Nil 
5 
5 
6 
6 
4i 
4i 


Nil 
5 

Nil 
Nil 

H 

6 


438 

97 
90^2 
19 
I4I2 
118 
99 


13l6 


4^3 

100 

92*2  xd 

20'2 

I6I2 
122 
102 
114 
114 

96 


94      -  97 


9 

Nil 
4i 

Nil 
6 


^4 

3 

90 
llie 
11 12 
106 

100  

Is 

56 

h6 

3 
84 
91 
81 

95 '2 
434 

4^ 

94  _ 
7  If 

154 

90 

^8 

1932 


1316 
3I4 

92 

1158 
12 

108 
103 


38 

66 

"16 
3l2 

87xd 
93 


97 '2 
5U 

97 


2^4 

93 

I4 


134    (  91 
108/.  (1027. 
73  6S 
96   ;  92 
98   I  93 
84   i  78 
lOOi  >  96 
5  ?  3^ 


102^,)  87 

1% 
117  28 

1C7  { 


ml  3% 

99 

100^  >  ,S2 


2A  li 
5i  4i 

95   >  88 

3i  n 

117   I  80 
6i  5i 

107  aoo 

4r["3i 

4^  4i 

104  )  99 

88  ;  84 

937.  i  847. 


Kaministlqula  Power,  cap.  stk  

Do.   30yr.  5%  gold  bonds  red  

Kensgtn.  &  Knightsb'dge  Elec.  ord. 

Do.   4%  debs.   

Kensington  &  Netting  Hill  4%  dob. 
Kent.  Electric  Pwr.  4^%  Irred.  debs. 
Lima  Lgt.,Pwr.,& Trams  6^%  1  st  m.  bds.rd. 
L'pool  Dist.  Lighting  Shares  (Eieotrlo) 
London.  Elect.  Supply  Corpn.  ord. 

Do.    e%  pref.   

Do.   4%  1st  dobs  

Madras  Elec.  Supply  ord  

M'Ibrnc.  Eloc.  Sup.  cons,  ord  

Do.    7%  lst  cum.  pref.  

Do.    lst  mort.  5%  dob.  stk  


Metropolitan  Elect.  Supply  ord. 

Do.   4i%  cum.  pref  

Do.   4i^  lst  dobs  

Do.    3i%  dobs  

Mox.  Elec.  Ltg.  5%  gid.  bds  


A 

5 

9 

4 

4 

4i 

5i 

4 

6 
4 

Nil 
2i 
7 

5 


132 

134 

104  - 

106 

7U  - 

734 

92  - 

95 

93  - 

96 

78 

96  - 

82xd 
97 

434  - 

5 

138  - 

178 

5  - 

5 '2 

90  - 

93 

17b  - 

238 

1 

113 

117 

6 

6U 

102 

105  1 

Zh  - 

4 

4I4  - 

408 

99  - 

102 

85 '2  - 

S7h 

«9»2  - 

91  h 

4,% 

4,  % 
5i 

4 

5,  ^T 

4i^ 
Nil 
2A 

5S 

5 
4S 

4,^r 
4 


N0TK8.— A'rfmitnrf«07t'8  Electricity.— mv.   In   arrears  as  from  Oct.  '06.    Kent  Rlrolric  Power.— TMh  is 
Private  Co.     Mexican  Electric  fAght.-'So  soparato  a/ca  published ;  leased  to  MoxioHti  Light  A  Power  C 

MMMMMM  *  For  Obtaining  Latest  Information  uso  the  Information  Coupon.  aMMMiMra 


ELECTRIC   LIGHTING   &  POWER-^^o^^^  55 


Nom 
inal 
amt. 
of 

share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 
1912. 
Hst.  Lst. 


NAME. 


Last 
arm. 
Div. 
% 


Quotation, 
July  20, 
1912. 


Yield 
%P-a. 
on 
last 
ann. 
div. 


£ 
?100 
Stk. 

Bds. 
Bds. 


97 

38 

115 

100 

10^ 

79 

90 

85 

77% 

69 

lOS 

93% 

8k 

n5 

86 

105  ( 

79 

97  84 
111  ?104 
102  94i 
90  85 
75i  \  69 


Mex.  Light  &  Power  Co.  cap.  stock. 

Do.   1%  cum.  pref  

Do.  5%  ist  mopt.  gold  bds  

Do.   5%  2nd  mortt  50-yr  

Mex.Northern  Power  5%,  Ist  mt.  g.  b. 


94  -  97xd 

08  -  111 

100  -  102 

88  -  90 

73 12  -  75 12 


Stk. 
$100 
10 
Stk. 


99i  )  94i 

91  87i 

245  192 

51  5 

90  79 


Midland  Elect.. Corp.,  4^%  1st.  mt.db 
Monterey  Rly.L.&  P.  5%  ist. deb.  red 
Montreal  L.  H.  &  Power,  cap.  stk. 
Newcastle  &  District  Electric  Ltg. 
Do.  deb.  stock   


97^2 


235 
5 
85 


-  9912 

-  90xd 

-  245 

-  5I2 


5 
5 

Stk. 
100 
Bds. 
10 


6% 
103%)  95 
lOk  95 
87%  3UX 

im  m 


4  (  3g 

5  31 
98  95 

103  97 
42%  39% 

Hi }  m 


Newcastle  Elect.  Supply  Co.  ord. . 

Do.   5%  pref  

Do.  4i%cons.  1st  m.  debs  

Nth.  Met.  Elec.  Pwr.  Supply  5%  m.  d. 
Northern  L.P.&C.5%lst  m.g.b.(See  Note) 
Notting  Hill  Elect.  6%  non-cum.  pf. 


3^3  -  4 

412  -  5 

95  -  97 

100  -  103 

39  -  42% 

10  -  11 


5 

Stk. 
Bds. 
Bds. 
Stk. 
Stk. 
Stk. 


7  5 
101  89 
95  88% 
98%\  921U 
262  (213 
116%  SlOO 
107    \  93% 


61  5S 

94  89 

95  \  90 
98i  94i 

262  240 

115  107 

105  (lOOi 


Oxford  Electric  Company  

Do.  4%  debs.  red.  I930   

Pachuca  L.  &  P.  5%  Ist  mt.  (,See  Note) ... 

Pennsylvania  W.  &  P.  5%g.  bds  

River  Plate  Electric  ord  

Do.   6%  non-cum.  pref  

Do.   5%  deb.  stock   


5^8 


93 
95 
240 
109 
101 


-  638 

-  92xd 

-  95 

-  97 

-  250 

-  114 

-  103 


100 
5 
5 

Stk. 


103    )  99 

m\  7 

9%)  6 
1003^^  82 


103  {  99 

9  U 

71  61 

87  82 


Royal  Elec.  (Montreal)4i%  Ist  mt.db. 
St.  James  &  Pall  Mali  Elec.  ord.  ... 

Do.    7%  pref  

Do.   3i%  debs  


H  j  99 
10  8 

7  673 

3i  82 


101 

8^4 


85 


$100 


Stk. 
4 

Stk. 


157  I  55% 
llS^yl  97Z 
106  86 

3%\  1% 
lOU    \  97% 


157  a25 
113i%105% 
106  102i 
3i  21 
103   \  98 


Shawinigan  Wat.  &  Power  cap.  stk. 

Do.    5%  cons.  Ist  mt.  bds  

Do.   4i%  perp.  cons.  mt.  debs  

South  London  Elect.  Supply  Corp. 

Do.   5%  Ist  mtg.  deb.  red.  


152 
108 
104 
3 


157xd 

110 

106 

3I2 
101 


1 
1 
1 

Stk. 


m  % 
110  95 


ifi 
100^! 


96 


South  Metrop.  Elect,  ord  

Do.    7%  cum.  pref  

Do.    6%  cum.  pref  

Do.  4^%  1st  debs.  red.  1931 


Nil 
7 
6 
4i 


II32    -  1532 
13l6  -  1516 

97      -  100 


Stk. 
5 
5 

Stk. 


1033^1  96% 
108   I  7U% 


102i  )  98i 
I  i 
3^  2 
90 


Toronto  Power  4i%  db.  rd.  MS  ., 
Urban  Electric  Supply  Co.  ord. 

Do.   5%  pref.  (See  Note)   

Do.   4i%  Ist  mt.  deb.  stk.   


99I2  -  101^2 

I4  -  34 

2I2  -  3 

86I2  -  88I2 


Bds. 
1 

100 
5 
5 


1 

100 
Stk. 
Stk. 
Stk. 
Stk. 


95  9' 
110%  (100 


94i 
1 

109 

9i 
51 


<)  90i 

104i 
7i 

;  41-1 


Vera  Cruz  Elec.  L.P.  &  T.  5%,  Ist  m.dbs. 
Victoria  Falls  Power  6% c.  pf.  (See Note) 
West  Kootenay  Power  e%  1st.  m.  d. 
W'stminst'r  Elec.  Supply  Corp.  ord. 
Do.   4i%  cum.  pref  


90^2  -  92 12 

78  -  1516 

IO5I2  -  IO7I2 

8I4  -  8^4 

5  -  533 


108 
96 
355 
110 
101 


FINANCIAL 


LAND  AND 


)160 
>  99% 
;  95^ 


13  li 
103  100 
96  92i 
355  325 
104^  lOli 
"    )  951 


Aboukir  Co.  ord  

Do.   5%  Ist  debs  

Alberta  Land  5%  deb.  stk.  red 
Alliance  Trust  "A"  ord.  stk.  ... 

Do.   4i%  cum.  pref  

Do.   4%,  cum.  pref  


INVESTMENT. 

19l6    -  III16 


100  -  103 
92^2    -  93I2 

355 

102 
96 


5  Hi} 
Stk. 
Stk. 

5 

Stk. 


111  ^  93% 
105    ')  95 

2%)  1% 
107    }  99% 


110  (103 
103  97 

2i  \  li 

107  (100 


Amer.  Freeh'ld  Land,  £1  pd.  (See  Note) 

Do   6%  pref  

Do.  4i%  deb  

Anglo-Belgian  Co.  of  Egypt  

Anglo-Newfdid.  Devel.5%  Ist  m.dbs. 


1932  -  11332 

103  -  107 
97      -  100 

II2    -  2 

104  -  107 


1 
1 
4 

Stk. 


IM  % 

7%\  1% 
97   \  58 


li  \  i 
97   i  91 


Argent.  Ests.  of  Bovril  6%cum.pt.  pf. 
Argentine  Land  &  Invest.,  lO/-  pd.  ... 

Do.    5%  pref.   

Do.   4%  Inc.  stk  


'8  -  1 

II4  -  138 

638  -  G78 

95  -  97 


6%)  % 
83    \  52% 


2i 
2i 
5^ 
75 


Ig 
41 
69 


Argen.  Northern  Land  ord.   

Argentine  Southern  Land  

Assets  Realisation  ...   

Australian  Agricultural,  £21^  paidj 


Nil 
5 
6 

£3i 


134 
2 

458 


178 
2I4 
478 

71 


Stk. 
Stk. 
Stk. 
Stk. 


7k%)  50 
lot    I  60% 
95  20 
88  65 


70  I  62 

100  <  97 

94  S  89 

88  ?  83 


Aust.  Estates  &  Mort.  cons.  ord. 

Do.   4^%  Ist  deb  

Do.  5%  "A"  mort.  deb  

Do.   «B"  int.  deb.  red  


67 
100 
94 


25 
25 

Stk. 

Stk. 


5%)  1% 
lOU  91% 

83   )  6 


71  ?  6i 
4i  33 
102   S  97 
83  }  73 


Aust.  Merc.  Land  &  Finance,  £5  pd. 

Do.   new  £3  paid   

Do.   4%  debs.  

Do.   3%  debs  


12i  I    6I4  -  634 

12i     334  -  414 

4     98  -  100 

3   I  81  -  83 


:-ES.— American  Freehold  Xand.— Formerly  £4  14s.  shares  with  14s.  paid.  Converted  June  '11.  Northern 
Light,  Power  &  Coal.—Def.  int.  warrants  issued  in  respect  of  coupon  for  six  months  to  30Apl.  '12.  Pachuca 
Light  &  Power.  —Highest  and  lowest  are  since  official  quotation  only.  Toronto  Po'/rr.— No  a/cs  published  ; 
controlled  by  Toronto  Railway  Co.  Urban  Elec.  Sup.—ZX  of  pref.  div.  paid  in  funded  cert.  Victoria 
Falls  Power.— Int.  paid  by  British  South  Africa  Co.  till  Dec. '08;  div.  paid  to  Dec. '10. 

>  For  Obtaining  Latest  Information  use  the  Information  Coupon.  aMMMMi^^ 
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FINANCIAL  LAND  &  INVESTMENT-^^on^^^. 


Norn, 
amt. 
lOOO's 
om- 
itted. 


Nom- 
inal 
amt. 

of 
share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst 


During 
1912. 
Hst.  Lst. 


NAME. 


Last 
ann. 
Div. 

% 


Quotation, 
July  20, 
1912. 


5 

800 
200 
500 


£ 

1 

10 
10 
Stk. 


SO  9 

m  1 

102   <  9^ 


lU  )  9 

lOi  9i 

96   )  93 


Brit.  Amer.  Land  "A"   

Brit.  &  Amer.  Mortgage  ord.,  £2  pd 

Do.    5%  pref  

Do.   4^  debs  


25/- 
10 
5 
4 


9  -  10 

3I2  -  3^ 

9^2  -  IOI2 

93  -  95 


2,000 
439 
250 
179 
97 


25 
Stk. 

10 
1 
1 


99  (  SO 
IS^S  8 


4   i  3 
99   )  93 
9   I  8 
U  3 


Brit.  &  Aust.  Trust  &  Loan,  £2^  pd. 

Do.   3^%  debs  

Brit.  &  Chinese  Corp.,  £5  paid  

British  Columbia  Fruit  Lands  ord. 
Brit.  Empire  Land  Mort.  &  Loan  .. 


7 

3^ 
10 
Nil 
Nil 


-  4 

-  97 

-  9 

-  1 


1,839 
8,056 
1,250 


1 
1 

100 


1%)  I 
109    {  86 


li  (  §3 
108i  )102i 


British  North  Borneo  fuHy  paid 
British  South  Africa  (Chartered) 
Do.    55b  debs.  


5 

Nil 
5 


3132  -  II32 

1"32  -  138 
106        -  108 


168 
S25,000 
12 


Stk. 
Bds. 
1/- 
1 


103^)  99 
102  X  \  93  7. 

53    )  2i 


102    (  9 
96%)  93% 


Bromboro  Port  Estate  4-^%  deb.  rd 
Caja  de  Prestamos  (Mex)  gid.  bs 
Calgary  &  Edmonton  Land  {See  Note) 
Canada  Co  


200 
195 


99      -  100 

94     -  95/, 

l^ie  -  IS16 
26      -  28 


*58 
445 
315 
$1,500 
350 


SI 

io 

Stk. 
$5 
1 


102  >  92 

1%\  ^ 


$93 1  m 

2iV  2i 
97   )  92 

m 


Canada  N.-W.  Land  shares,  (fiee  Note) 
Canadian  &  Amer.  Mort.,  £2  paid 

Do.   4%  debs  

Canadian  North  Prairie  Lnds.  shrs 
Canadian  Wheat  Lands   


$10 

8 

4 
11 

6 


S84 
214 


238 

2      -  94 
21932  -  22I32 
3I32  -  1132 


728 
124 

2,000 
129 
24 
335 
164 
382 
999 

1,000 

1,250 
300 
210 
_105 
224 
220 
324 
499 

2,238 
200 


Stk. 
Bds. 
100 

1 
1 
1 

stk. 


UO  )  13 

99  (  81 

97  <  95 

m  \  9kVt 

in  -0 

101    <  53 


28  )  23 

93  >  88 

97  95 

99  >  96A 

i^]  n 

T%)  0 
83  76 


Car  Trust  Real  5%  income  bonds... 

Do.   4-%  debs,  red  

C.  of  San  Paulo  lmpts.&  Land  6%dbs 
City  Prop.  Invest.  Trust  5%  pref.... 

Do.  deferred   

Corp.  of  West.  Egypt  shares  (i*eg.) 

Do.  (bearer)  

Credit  Foncier  Mauritius  4i%  dbs. 


Nil 
4 

5 
9 

Nil 
Nil 
4i 


Stk. 
Stk. 
Stk. 
3 

Stk. 
Stk. 


95  >  53 
110  86 
107  35 

90^1  66 
60   )  35 


5 

Stk. 
1 
1 

100 

1 


nil  ^ 

99^  93% 

%  0 

106    (  98^ 
1    I  * 


200 
99 
500 
750 
750 
_415 
110 
150 
500 
£E400 
36 
160 
669 
1,000 
672 
196 
134 
187 
187 
200 
300 
250 
375 
389 
124 
301 


1 

5 

Stk. 
1 
1 


109  75 
105    }  87 


10 
Stk. 

100 
£E4 

100 
Stk. 


9%{  5 
lOl^i  80 
106  96 

93  82 
103  95 


Stk. 
10 
3 

Stk. 
Stk. 
1 

Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
25 
1 


82%  SO 
139%)  33 
^^  1% 
82  6/t 
72    )  60 

1014  !  99 


57 


mi  1^ 

97  94i 
1  I'i 

101  i  (  983 

i  ^  i 


Debenture  Corporation   

Do.    5%  pref  

Do.   4%  dobs  

Deb.  Corp.  Founders'  Shares  Co.  .. 
East.  Mort.  &  Agency  4)i%  1st  debs. 

Do.   4.\%  2nd  debs  


H  3i 
93  80 
3i^  23 

104  ;  99 


6i  )  5 
8*  80 
101  98 
2i  }  21 
86g  82 
100   S  96 


103  97 
95  <  87 
I9l,%\im 

nr>Jit  \  99% 
mW)  96% 

S0%\  19% 


108  i  97 
95  >  87 
194A  180i 
1093  107i 
100  99i 
23  19^ 

1 


Edinburgh  Amer.  Land  Mort.,  £1  pd 
Do.   4%  deb.  stk  

Egyptian  Delta  Land  &  Invest... 

Egyptian  Estates,  ord  

Egyptian  Gov.  4-%irrig.  trust  certs. 

Egyptian  Invest.  &  Agency  

Egyptian  Land  &  General  Trust.. 

Eiec.  &  Gen.  invest.  G%  pref  

Equitable  Reversionary  Int.  Soc. 

Forestal  Land,  Timber  &  RIy.,  ord.. 

Do.  pref  

Do.    B%  1st  mort.  debs  


Freehold  &  Leasehold  Invest.  ord< 

Do.   A%  dobs.  

General  Revers.  &  Invest  

Gharbieh  Land  Co.  ord  , 

Glasgow  Stk.  Exc.  Ass.  31%  deb.bds. 
Holborn  ViaducJ^  Ld.3^%  mt.  db.  rd. 

House  Property  &  Invest.   

Hudson's  Bay  shares   

Hyderabad  (Dcccan)  Co 


Impl.  Property  Invest.  4%  "A"  dbs 

Do.    5^  "  B  "  debs.   

International  Find.  Soc.  (<SYr  Note)... 
Do.  5%  debs.  red.  


10 
4 

Nil 
Nil 
4 

^il 

Nil 
6 
4 

24 
14 

5 


Investment  Corpn,  of  Canada  

Do.   4A%  cum.  prof  

Investors'  Mort.  Security  ord  

Do.    5%  prof.  (orig.  4i%)   

Do.   4%  dob.  stk  

Irish  Civil  Service  Per.  BIdg.  Soc. 
Java  Invost.  Loan  &  Agency,  lOs.pd. 


4 

5i 
Nil 
3i 

JL 

3 
40 

6s 

4 

5 

7i 

5 

6 

H 

9 

6 

4 

5i 
10 


-  25 

-  90 

-  97 


59 


-  63 

-  91 


3l6 


S16 


12^32 

95^2 

"16  - 

0  - 
98^   -  9£ 

38  - 


132 

- 

312 

-  4 

88 

-  93 

£34 

-  2^8 

l»5l6 

-  2116 

100 

-  102 

5-6 

99 


96 


-  82 

-  101 

-  2^8 

82 

-  98 


51 


55 

"258 


2'16 

64      -  66 
60      -  62 
1      -  II4 

101  -  103_ 

105      -  108 
89      -  92 
19412 
109 
100 
19' 


'16 


9l6 


UorviB.— Calgary  &  Edmnjiton  Land.— Ca,p.  reduced  Jan.  '10  from  £120,755  by  returning  6s.  per  sliaro  to 
holders  ;  now  reduced  to  £12,075  10s.  in  shilling  shares  by  returning  4s.  per  share.    Canada  North-  M'csl 
Land. -Directors  paid  ^!l2i  p.s.  15  Mar.  '07,  $7i  p.s.  Jan.  '08  and  $4  p.s.  Oct.  '08;  Diva.  '08,  '09,  '10  .mk 
'11  were  payments  in  respect  of  realisation  of  assets.    Glanciow  Stock  /?.i-c//rt?'f;c.— KoRistorcd  as  a  l'ri\ 
Co.      Inter.  Find.  /Soc— Formerly  £7i  shares,  with  £2i  paid;  uncalled  Uab.  caucolled,  and  sli;n 
subdivided,  Jan.  '11. 


«  For  Obtaining  Latsst  information  use  tlia  Information  Coupon. 


FINANCIAL  LAND  &   INVESTMENT-Co^i^rf.  57 


Nom- 
inal 
amt. 

of 
share 


£ 

5 
18 
100 
100 
Stk. 
18/- 


Extreme  Quota- 
tions. 


Since  Dec 

1901. 
Hst.  Lst. 


1 

lOk  \  98 
m%i  97 
102   I  91 


During 
1912. 
Hst.  Lst. 


li 
4i 

101 

101 
95 


1 

Bds, 
5 
10 
Stk. 
10 
5 


'los  99 
2  \  1 

10^%]  9' 

106  96 

13  9% 
5%\ 


Stk. 
Stk. 

20 
Stk. 

10 


Stk. 
10/- 
5 
1 
4/- 
10 
Stk. 


5 
10 
100 
10 
10 
Stk. 


5 
5 
10 
5 

Stk. 


Stk. 
Stk. 
Stk. 
1 

Stk. 
Stk. 
Stk. 


82 
90 

m 

95% 

3j% 


95  I  82 
%\  ^ 

5%)  k\ 

35)  1% 

96  }  76J^ 


1^ 
11  9 

99%)  95 
6%)  3 
11%  i  10% 
112%)103 


8%\  6 
3%)  1% 

91    {  77 


22y  {  77 
101  93 
105  97% 

100  >  79 
88  53 

160  S  23 


3fi)  2i 
102   I  99 

li 
10 
102 
lOi 
4| 


113 
94i 
14 

99^ 
3i 


90 
13i 

95i 

M 


\  83 


85 

I  , 

51  5, 
2^  \  1 

9  71 
91  86 


1t^ 
9 
95 
5i 

lU  lOi 

107  (103 


10 

98 
6i 


205  ;i94 
99^  94 
103  )101i 

100  97 
88  83 
157  146 


Stk. 
100 
10 
100 
Bds. 
1 

100 


10 
Stk. 

10 
Stk. 

2/- 
1 


Stk. 
Stk. 
100 
1 

li 
10 
Stk. 


Stk. 

Stk. 
4 
3 

Stk. 
100 


7U  S  6k 

97  \  79 

105  S  96% 

98  >  87 

101  )  96% 


3%}  2ii 
101%)  95 

i%\  5 
210  91 

2%)  1 

2%l_^ 


74 
97 
51 
100 
98 


68 
92 
5i 
98 
87 


2t^  2i 
100   i  961 


3i  )  2f| 
97i  95 

8i  64 
164  133 

2/2  1,% 
_2J1t% 


NAME. 


Last 
ann. 
Div. 
% 


Quotation, 
July  20, 
1912. 


Land  &  House  Property  Corp.  ord 
Land  &  Mort.  of  Egypt,  £3  paid  .. 

Do.    5%  debs   

Do.   4-A%  debs  

Do.   4%  debs,   

Land  Co.  of  Chiapas  (Mexico)   


Land.  Corp.  of  Canada  

La  Soc.  Quebrachales  Fus.  5%  1st  Mt 
Law  Debenture  Corp.,  £2  paid   

Do.   5%  cum  pref  

Do.   4i%  debs  

Law  Land  ord  

Do.   4^%  cum.  pref  


Law  Reversionary  Int.  Soc  

Do.   4%,  debs.  red.  after  1  Jan.,  1914 

Liverpool  Exchange   

Liverp.  Stk.  Exch.  Build.  3%^.  m.  d.  stk. 
Liverpool  Reversionary,  £5  paid 


Lond.  &  Canad.  Loan  &  Agy.  4%  d.  sk, 

Lend.  &  Mid.  Freehold  Estates   

Lond.  Prop.  Invest.  Trust  "A"shrs. 

Manitoba  &  N.W.  Land  Corpn.   

Melbourne  Trust   

Mortgage  &  Deb.  5%,  partic.  preip.  !!, 
Do.  4i%  1st  debs  


Mortgage  Co.  of  Egypt  ord.  £Upd. 

Do.   5%  cum.  .'pref  

Do.   4^%  lst  chge.  debs  

Mort.  Co.  of  River  Plate,  £2  paid.. 

Do.    5%  pref  

Do.   4i%  debs,  red  


1  -  Ih 

338  -  378 

99  -  101 

99  -  101 

91  -  93 

h  -  Sg 


Yield 
%P.a 
on 
last 
ann. 
div. 


10 

71 
4|f 

Nil 


For 
Last 
Report 

see 
Eeview 
of 


Feb. 


3I16  -  3^16 

ICQ  -  102 

II4  - 

934  -  10 

98  -  100 

IOI4  -  10^4 

414  -  4i2xd 


106  -  111 

91  -  93 

I3I4  -  I3I2 

95 12  -  9912 

338  -  3^8 


^?  - 
- 

II4  - 

7^?  - 


34 
538 
134 

932 

Sh 
91 


Vl6 
9I4 

95 
534 
IOI4 
103 


Natal  Land  &  Colonization  ord.  ... 

Do.   8%  cum.  pref  

Nation.  Mrt.  &Agencyof  N.Z.,£2  pd. 
New.  S.  Wales  Land  &  Agency  

Do.   4%  deb.  stk  


-  III16 

-  934 

-  96 

-  6I4 

-  1034 

-  105xd 


NewZealand  &  Australian  Land  ord. 

Do.   4%,  cum.  "A"  pref  

Do.   4%  deb.  stock  

N.  Z.  &  River  Plate  Land  Mort  

N.  Z.  Loan  &  Merc.  Agy.  4%,  red.  debs. 

Do.   4%,  2nd  debs  

Do.   4^%  3rd  debs,  partic  


334  -  414 

6  -  6I2 

333  -  353 

314  -  312 

83  -  85 


^ 

7* 


Mar. 


Mar 


4|| 

if 

41^ 


if 

4i% 


71 
6^ 
61 

4|i 


North  Britisn  Australasian  5%  mt.db. 
N.  Queensind  Mrt.  &  inv.  Co.  4i%  db 
North  of  Scotland  Can.  Mort.,  £2  p 

Do.   4%  debs  


Nth.Saskatchewan  Land  6%stlg.bds. 

Oregon  Mort.  ord.    (See  Note)   , 

Do.    4%  debs  


Pacific  Loan  &  investment,  £2^  p. 

Do.   4%  debs  

Pacific  Trust  Association  

Peel  River  Land  &Minrl.Co.  (See  Note) 
Pekin  Syndicate  ord.  (See  Note)   

Do.    Shansi  shares   


19-^{  2% 
5U%  15 
110%)  76% 

6%\  m 

10%\  7% 
100%  {  87% 


7/,    I  U7 
100   (  93 
3%\  lA 
1% 

108  (101% 


12,%  (  9^ 

48ff  m 

108T^^103f 
2i  )  2rfe 
23  2i 
10  ?9| 
99   (  95^ 


74  ;  57 

98  93 

3-4  3 

3^  3 

104  1011 


106   )  96    101   )  97 


1 

10 

5 
100 
1 

100 


9 


2% 
97 
1% 

96 


9  (  8 
61  51 

104  100 
6i  5 

102  ^00 


Peruvian  Corporation  ord.  .. 

Do.   4%  cum.  pref.  (See  Note) 

Do.   6%  lst  mort.  debs  

Port  Madryn  (Argent.)  ord. .. 
Prairie  Cattle   

Do.   5%  cum.  pref  

Do.   4^%  deb.  stk  


9 

4 

6 
10 
Nil 
Nil 


Queensland  Inv.  Ld.  Mort.  ord. 

Do.   4^%  deb.  rd  

Real.  &  Deb.  of  Scotlandord.,  £1  pd, 

Do.   ord.  £1  paid   

Do.   4^%  deb.  stock   

Reversionary  Interest  Society   


Nil 
2 
6 
5 

5/- 
5 
4^ 


1 

4i 

m 
m 

4i 
5 


Rio  Negro  (Argentina)  Land 
River  Plate  Tr'st  Loan  ord.  A  £2^  pd. 

Do.   def.  "B"  

Do.   4i%  debs.  (See  Note)   

Santa  Fe  &  Cordova  Gt.  South  Land 

Do.   5%  debs  


5 

23i 

7 

4 
20 

5 


204 
97I4 
101 12 

178     -  2l8 

98      -  100 
85      -  87 
146      -  151 


71 

4^ 

3ff 

4i 

4 

41 

41 


68      -  71xd 

95  -  97 
5I4 

98 

96  -  98 

25l6 


3I4  -  338 

95  -  96 

8I4  -  8^2 

133  -  138 

I5l6  -  17l6 

1^16  -  III16 


41 

4Tk 

6|i 
4t% 

'7I 

Nil 
Nil 


10     -  1014 

45^8    -  4618 
106 12    -  107 
2i8    -  238 

21132 

91316 
9734 


69      -  74 
93      -  96 
318 
318 
104 
97      -  99 


II16 
8I2 
6i8 

100 
5 

100 


-  I3l6 

-  9 

-  658 

-  102 

-  5I2 

-  102 


Nil 

5i 

2g 

5^ 
4| 


13 

4Ji 

51 

51 

4r^ 

5r^^ 


4t% 
6i 

W 
4^ 


rTw  ?''S^''^^T^'''^'^^''^l  P^'^^®^  ^1  P^i<^5  uncalled  liab.  cancelled  June  '10.  Peel 
ilZ  k  f-A  Co.-Capital  return  of  40%,  and  special  distribution  of  20°/.  made  25  Jan  'fn 

rS»£^ft?^'^i'-~^.^°'®^^y  ^l,^^^^^^^  subdivided  June '10.  Peruvimi  Corp.-mv.  on  Pref  shares  in 
rrears  from  June  '94.   River  Plate  Trust  &  Loan.-lnt  on  deb.  stk.  raised  frbm  4/,  Jan.  '12 


For  Obtaining  Latest  Information  use  the  Information  Coupon. 
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FINANCIAL  LAND  &  INVESTMENT-^^^n^^ 


Nom. 

amt. 
lOOO's 

om- 
itted. 


Nom- 
inal 
amt. 
of 

share 


£ 
1,003 

250 
600 
1,200 
793 
285 
217 
100 


£ 

1 

Debs. 
2 

Stk. 
Stk. 

10 
100 

10 


500 
200 
400 
200 
550 
200 
165 


60 
500 
213 
417 
120 
653 
550 


413 
150 
100 
200 
600 
355 


985 
424 
153 
286 
875 
269 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


108  (100 

105  I  95 
100t^{  87 

106  99^ 


During 
1912. 
Hst.  Lst. 


3rk  2-^ 
108  100 

611  6,^ 
101   \  95i 
90   i  87 
4 

1013  (  991 
3Ti^  3i 


NAME. 


Last 
anu. 
Div. 
% 


Santa  Fe  Land  

Do.  S%  debs,  red  

Scottish  American  Invest,  ord.  .. 

Do.   4.%  pref  

Do.   3h%  cons.  debs.  1902   

Scottish  American  Mortgage,  £2  p. 

Do.   4%  perp.  debs  

Scottish  Assets,  £3  paid   


100 
100 
100 
100 
5 

Stk. 
Stk. 


1 

Bds. 
15 
3 

Stk. 
1 

Stk. 


2 
10 
1 

10 
100 


1 

10 
10 
10 
10 
Stk. 


*  20^  I  87  (73 
<         113  <107 


94 
94 
4i 
98i 
82i 


Scottish  Austral.  Inv.  cons. 

Do.   6%  guar,  pref  

Do.    B%  do  

Do.  4%  perp.  debs  

Scottish  Reversionary  

Do.  4%  deb.  stk  

Do.   3i%  perp.  deb,  stock. 


ord. 


i%<  -Zi^l  Ire^  1t%  Scottish  Tst.  &  Ln.  of  Ceylon  (SeeNote) 
lOSJk'-lOUh  108i  ^104i  iSth.  American  Cattle  Farms,  5%dbS: 

7i   '         69  I  61   'South  Australian  Co.  {See  Note)  

1  <    S     V^i    T%  S.  Aust.  Ld.  Mtg.  &  Ag.,  £1  p.  (See  Note) 

100   )  93     99  '  93       Do.   4i%  debs,  red  

1%    2i  (  2xV  Southern  Alberta  Land 
107   i        106  ^101  i  I    Do.   5%  debs.  red. 


95  ■  81 
S  I  1 
10%:  8Ht 

1%\  11 

5%\  3 
I02^i\  9U 


11  e% 

10  )  6 
102  9U 


Quotation, 
July  20, 
1912. 


2^2     -  29l6 

104  '   -  106 

62932 

95U 
8712 
4532 
100 

338 


77 
107 
86 
90 


-  81 

-  110 

-  89 

-  92 

94 
80 


Yield 
%  P-a- 
on 
last 
ann. 
div. 


4 

6i 


5£ 

4i 
41 


12i 


7i 
H 
10 
5 


IO512 
64 

58 

93 

2^16 
101^2 


83 
II 
9i 
W 
4| 

94 


Stock  Exchange  3%  debs  

Swan  Land  &  Cattle   

Do.    5%  cum.  pref  

Tecka  (Argentina)  Land,  ord  

Texas  Land  &  Mort.  Co.,  £2i  pd. 
Do.  4%  red.  debs  


U  )  I 
lOi  >  93 

lOi  >  9i 
101  95 


Transvaal  Estates  &  Development 
Tr'st  &  Agency  Co.  of  Aust.  ord.,  £1  p. 
Do.   (paid  up  under  1863  option) 
Do.   (paid  up  under  1885  option) 

Do.   5%  cum.  pref.   

Do.  4%  debs  


2,000 
500 
500 
401 


525 
525 
400 

_300 
500 

1,200 
173 
200 

1,000 


25 
100 
150 

75 
239 
400 


20 
20 
20 
Stk. 


6'%  k% 
1%]  % 


6i  [  5i 
3i  2i 
11  1 

90   $  85 


Stk. 

Stk. 

Stk. 

^k^ 
5 
4 

Stk. 
Stk. 
Stk. 


1 

100 
stk. 
Stk. 

25 
Stk. 


250  Stk. 


250 
69 
100 
500 
500 


10 
1 
1 
1 

Stk. 


105  {  75 
105  89 
111  \  98 
lOS^i  97 


36 
94 
102 
102 


i%i  % 

121  (105 
101    i  90 

80 

lOS^l  87% 
16U    i  91 
52    \  12 

m%{  67 

11^1  8% 

!i  * 

U\]  % 

106    (  9k% 


IS  \ 

1 

109 

103 

95 

90 

105  \ 

100 

104i 

100 

100 

973 

159 

164 

40 

31 

78 

66 

79i 

{  67' 

9^ 
\\ 

8i 

U 

lA 

105 

100 

Trust  &  Loan  Co.  of  Canada,  £5  pd. 

Do.    new,  £3  paid  

Do.    new,  £1  paid   •• 

Trust  &  Mort.  of  Iowa,  4^%  dbs.  rd. 


Trustees,  Exors.  &  Sec.  Corp.  ord 

Do.   4A%  cum.  pref.   

Do.  4l%  Irred.  lst  mort.  deb 
Do.  4i%  cons.  rtcb.  stk.  red. 


stk. 


3 

Nil 
5 

Nil 

15 
_4_ 
Nil 
10 
10 
10 

5 

4 


I9l6 

-  106^2 

-  68xd 

-  ^ 

-  97 

-  2^16 

-  103»2 


83 


1516 

45« 
95 


1^8 
9I4 


85 


II16 
97 


1 

934 
6^ 

9^2 


IS32 
lU 
101* 
7I4 
10 
101 


2^8 

lie 


6I2 
33e 
t3e 


£lpd. 


Union  Fonclere  d'Egyptc  .. 
Un't'd  States  Deb. Corp.  ord 

Do.  cum.  pref  

Do.   4i%  cum.  pref  

Do.  4i5&  Irred^deb.  stock  

iTnited  States  inv.  Corp  

Do.   Ak%  cum.  pref  •• 

Utd.  States  Mt.  of  Scotind,  4i%  c.  pf 

Do.  deferred  

Van  DIcmcn's  Land  Co  

Walker  (P.|&Son  (No.  I)4%gua.  deb 
Walker  (P.)  &  Son  (No.  2)4%m.d.8k. 


!wcmblcy  Pk.  Estate  5%  cm.  pt.  ord, 
Western  Canada  invest.  6%cum.  pf 

iwostern  Canada  Land  Co  

I    Do.   5%  debs,  red  


86  -  88xd 

91 12  -  93I2 

99  -  101 

99  -  101 


214  -  29« 

m  -  1^2 

107  -  109 

93  -  95 

102  -  105 


8 

55 
10 
41 
4^ 

Jii 

3i 
Nil 
&S 
Nil 
7i 
4^ 


Nil 

8 

6i 

3f^ 


6 
4i 
4i 
9 

Nil 

_4_ 
4 
5 

Nil 
5 
5 
5 


31 

75_ 
75 

834 

lie 
101 


lU 
104 
100 
163 


-  34 
78 
if 

9>4 

I2 

3l32Xd 
lU 

103 


Jli. 
Nil 
5 

5t^ 
43 

4i 

5i 
Nil 
5A 

&Ti 

5g 

Nil 

4S 


220 

1 

n\ 

% 

5? 

«2 

125 

1 

% 

\i 

200 

Stk. 

107% 

102 

98 
90i 

600 

Stk. 

100 

79 

95 

200 

Stk. 

109 

21 

109 

94  i 

302 

Stk. 

103 

93 

97 

93 

140 

Stk. 

9H 

80 

84 

80 

500 

Stk. 

m 

107 

112 

107 

600 

Stk. 

138 

102 

138 

126 

500 

Stk. 

10^ 

98 

103 

99 

FINANCIAL  TRUSTS. 

African  City  Properties  Trust  ord. 

Do.   e%  cum.  pref  

Do.    6%  1st.  mort.  dobs  

Alliance  Inv.  Co.  4i%  prof  

Do.  dof  

Do.   4%  dobs  


Alliance  Mort.  &  Invest.  4i%dob8. 
American  Inv.  Trust  Co.  5%  prof. 

Do.  dof  

Do.  4%  debs.  red.  1987  


4 

"16 

34 

6 

1516 

-  Iii6xd 

5 

98 

-  100 

^ 

91^2 

-   93 12 

k 

5 

107 

-  109 

4 

95 

-  97 

4A 

4i 

80 

-  82 

bi 

r, 

107 

-  109 

8 

136 

-  138 

4 

99 

-  101 

NoTK8.-Sco«i«li  Trusts  Loan  oj  C'cj/ion.-Forraorly  £5  shares,  £4  paid,  /^'^f « 
Formerly  £20  Shares:  £6  per  share  repaid  July  '09.  South  Aust.  Land  Mort  A<jrucy.^ 
Formerly  £7  Shares ;  capital  reduced  Aug.  '10.  Stock  Exchange.- A /cs  issued  to  proprlotors  only. 

—  «  For  Obtaining  Latest  information  use  the  Infcrmotlon  Coupon, 


FINANCIAL  TRUSTS-Contd. 


59 


Nom- 
inal 
amt. 

of 
share 


Extreme  Quota- 
tions. 


Since  Deci  During 

1902.  1912. 
Hst.  Lst.lHst.  Lst. 


NAME. 


Last 
ann 
Div 
% 


Anglo-American  Oet>.  Corp.  ord. 
Do.  pref. 


Do.   4.%  deb.  stk.  rd  

Anglo-French  Merc.  &  Fin.  Corpn. 
Army  &  Navy  Inv.  Tst.  5%  cum.  pref. 

Do.   def.  stk  

Do.   4%  perp.  debs  


Quotation. 
July  20. 
1912. 


Bankers'  inv.  Tst.        cum.  pf. 

Do.  def  

Do.  4%  perp.  debs. 


Brewery  &  Comml.  Inv.  pref.  ord. 
Do.  def  


rit.  Eastern  Invest.  Trust  5/-  pd. 
British  Empire  Trust,  pref.  ord.  ..." 


Brit.  Inv.  Tst.  4%  min.  cum.  pref. 
Do.  def.   


7 

132 

lot 

H 

89 

4 

88 

-  90 

Nil 

2732 

5 

103 

-  105 

8i 

163 

-  166 

4  1 

95 

-  97xd 

^  iioo 

-  102 

5^ 

101 

-  103 

4 

86 

-  98 

4  1 

73 

-  75 

76 

-  78 

Nil 

0 

la 

6  1 

II4 

-  138 

Yield 
%P.a. 
on 
last 
ann. 
div. 


5i 

It 

Nil 

41 
5^ 


4ri 
41 


For 
Last 
Report 

see 
Review 
of 


June 


.Tan. 
Feb. 


July 


Jau. 

Sept. 
Nov. 


Do.  4^  debs  

Brit.   S'ship.  Inv.  Tst. 

Do.  def  

Do.   4.^%  perp.  debs. 


cum.  pref. 


Canadian  &  Empire  Inv.  Tst. 

Do.   5%  cum.  pref  

Cent.  Bahia  Ry.  Tst.  1st  "A"  certs,  r. 

Do.    "  B  "   

Charter  Trust  &  Agency  

Do.   5%  cum,  pref  


5  (111 
13  262 


97 
118 
101 
100 


-  114 

-  267 

-  99 

-  120 

-  103 

-  102 


4 
5 
4 

7 
5 


41 
47^ 


Cold  Storage  Trust  ord  1  Nil 

Do.   7%  cum.  pref   7 

Colonial  Sec.  Trust  4^  pref   4 

Do.   def   fi 


Consold.  Trust  4%  pref. 
Do.   5%  cum.  2nd  pref. 

Do.  def  

Do.  4i%  perp.  debs.  .. 


Debenture  Securities  Inv.  Co.  ord 
Do.   4%  cum.  pref.   

East.  Int.  Rub.  &  Prod.  Trust   

Edinburgh  Inv.  Trust  4i%  pref  

Do.  def  

Do.  4%  debs  


Foreign  Amer.  &  Gen.  Trust  5%  prf 
Do.  def  


Do.  4%  perp.  debs  

Foreign  &  Col.  Inv.  Tst.  5%  pref. 
Do.  def  


91  J  10 
55  }  2 
101  50 
US  )  32 
117%ll01 
m  )  65 
105^  )  93 


16 


115 


97 

98  ?  9^ 
95%{  92 
11^)  8 
15  lll^ 
86  i  7U 
tk.  \m  >  65 
tk.  llOO   I  93 


13 
6 
76 
37 
103 
109 
93 

115  11^ 


96 

m 

13g 
85 
114 
97 


92 
92 

m. 
m 

80 
109 
93 


Gas  Water  &  Gen.  Inv.  4^%  cum.  prf 

Do.   def.  (See  Note)   

Do.  4%  1st  deb.  red  

Do.   5%  "B"  deb.  red  

Gen.  &  Com.  Inv.  Tst.  5%  pref  

Do.  def  

Do.  4%  perp.  debs  


Gen.  Inv.  &  Trustees  ord.  (See  Note).. 

Do.   4-i%  cum.  pref  

Do.   4%  deb.  stk  

Globe  Teleg.  &  Trust  ord  

Do.   6%  cum.  pref  

Govt.  &  Genl.  Inv.  Co.  4%  cum.  pref. 

Do.  def  

Do.   4%  debs  


5 
6i 
4" 
5 

_Ji 

Nil 
Nil 
4 

Nil 
5 
7 
4 


89 
81 

25 12 
93 12 


-  90 

-  92 

-  83 

-  27I2 

-  95i2xd 

-  95xd 


4Ti 

4ff 
5i 


I4  -  38 
1516  -  II16 

91  -  93xd 
107      -  10«xd 


103 
206 
101 


-  90 

-  105 

-  208 

-  104 


91  -  93 
85      -  87 

II16   -  13l6 
10134 

265 

99 12  xd 


109 
111 
99 
115 
141 


-  Ill 

-  113 

-  101 

-  117 

-  143 


Nil 

4t% 

5i 


4t^ 
41 

4rfe 


M  a  r. 


Sept. 


Oct. 


Mar. 


Feb. 


51 
4g 
Nil 

5* 


H 
51 
311 
H 
5i 


14 
6 

76 

39 
103 
112 

93 


-  16 

-  8 

-  78 

-  41 

-  105 

-  114 

-  95 


11212 

92 


tk.  \112  (  93 

tk.  \119  39 

tk.  llOU  93 

tk.  1115  99 


104 
119 
97 
104 


112 
93 
100 


lOU  90% 
96   (  32% 

105  )  9U 

106  \  93 

107  (  31% 
109%)  96 


176  \11S 
111   }  99 
8U 

105   S  98 
97   \  78% 
76   i  22% 


101 

m 

,  76 
103%)  91    I  95 


99 
96 
97i 
98i 

107 

101 


93 
91 
94 
94 
101 
97 


157 
100 
84 
98 
87 
69 
91 


Govt.  Stk.  &  other  Sec.  5%  pref.  ord 

Do.  def.  ord  

Do.  4%,  perp.  debs  

Do.   4^%  2nd  debs  


-  II412 

-  94 

-  94 

-  11 14 

1238     -  1318 

80      -  82 

09      -  111 

93      -  95 


1034 


Nil 
Nil 

51 
Nil 


41% 


Sept. 
May 


May 


Mar. 


July 


May 


Guardian  Inv.  Tst.  4i%  pref  

Do.  def.   

Do.  4%,  p,erp.  debs  

Indian  &  Gen.  Inv.  Tst.  5%  cum.  prf. 

Do.  def  

Do.   4^%,  perp.  debs.   .'....'.'.'.'.'.".".'.*.'.'.'. 


5  I  99 
7  114 
4  93 
^  1101 


5i 
4g 

4t|- 
41 
51 
4i% 


Jan. 


-  lOlxd 

-  116xd 

-  95 

-  103 


Industr.  &  Gen.  Trust  ord  

Do.   4^%  cum.  pref  

Do.  3i%  deb.  stk  

Do.  4%  deb.  red  

Intern.  Invest.  Trust  4i%  c.  pf. 

Do.  def.  stk  

Do.  4%  perp.  deb.  stk  


I  93 
!  91 
94 
94 
102 
99 


4f| 

4t% 
41 


Mar. 


-  95xd 

-  93xd 

-  96xd 

-  96 

-  104 

-  101 


9 

^ 
4 

4i    88 12 
H  74 
4   I  91 


-  176 

-  103 

-  88 

-  100 

-  90 12 

-  76 

-  93 


41 

51 

4t% 

57% 

63 

4t^ 


5*^ 

4| 

4 

4 

5 

I  4^% 


June 


-Oas,  Water  &  Gen.  Inv.— Div.  on  pref.  stock  in  arrears  from  July,  1907  :  nothine  caid  nn  ^^f 
e  Jan.,  '04.    General  Investors'  &  Trustees'. -C^v-  re-arranged  Nov.  '10;  fo?meil|  £5shares  0I 

— -  *  For  ObtamiRg  Latest  Information  use  the  Information  Coupon,  i 
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FINANCIAL  TRUSTS-Contd. 


£ 

1,200 
800 

1,300 
700 


500 
500 
500 
300 
200 
8261 

111  Stk. 
$41,380  $100 
850,0001  $100 


Extreme  Quota- 
tions. 


10U%<i 
2S5  I 
106  ( 
105  < 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


NAME. 


Investment  Trust  Corp.  4%  pref. 

Do.  Clef  

Do.   4-%  debs  

Do.  do.  I907  &  1910  Issues  


Last 
ann. 
Div. 
X 


91 

223 


Lancs.&  Yorks.  Revers.  Int.,  £2i  pd. 

Do.  4%  debs  •••  

London  &  New  York  Invest,  ord  

Do.   5%  1st  cum.  pf.  (^'ee  Note)   

Do.   Gh%  non-cum.  2nd  pf  


Lond.  &  Provincial  Trust  ord  

Do.  4i%  cum.  pref.   

Do.   4i%  debs  • 

Lond.  Gen.  Invest.  Trust  B%  pref. 

Do.  def  


Quotation, 
July  2C, 
1912. 


-  93 


-  100 

-  100 


Yield 
%  P-a. 
on 
last 
ann. 
div. 


84 


78  - 


1 

-  86 

-  172 

-  101 

-  101 


-  60 

-  82 

-  92 

-  96 

-  95 


I  Lond.  Scottish  Amer.  Trust  4^%  pref. 

Do.  def  

Do.   4%  perp.  debs  

Lond.  Trust  Co.  G%  c.  pf.  {See  Note)  

Do.  def  

Do.    4%  debs,  red  

Do.   3i%  debs,  red  

Mackay  Companies,  common   

Do.   4%  cum.  pref  


Stk. 


11^  )  H 
105    >  89 

iS5  \IIG 

100^  y9 

97  V  85 
86  ')  1*5 
96-^  \  80% 
86^ )  h5 
y/  ;  75 
101  20 
109  97 
ion  I  95 
101   (  88 


86^']  so" 
113  106 
123  (114 
102  98 


Manchester  Trust,  £li  paid  ^  

Melbourne  City  Prop.  Trust  ord.  .. 

Do.  4i%  debs  •• 

Merc.  Invest.  &  Gen.  Trust  5%  c.  pf 

Do.  ord  

Do.  4%  perp.  debs  

Do.  4i%  perp.  2nd  debs  

Trust  ord  


Merchants 

Do.    4%  cum.  prof  

Do.   4%  perp.  debs  

Metropolitan  Trust  ord 

Do.   4i%  cum.  pref  

Do.   4%  debs.  .^.^.  ^^^^  

Mcx.  Cent.  RIy.  Sec.  4% "A"  deb.  stk. 

Do.  4%  "B"  do  

Do.  4%  "A"  deb.  red 
Do.  4^  "B"  do  


Municipal  Trust  6%  cum.  pref. 

Do.  def  

Do.   4i%  deb.  perp  

Do.  4i%  "B"  perp.  debs  

Do.   4i%  "C"  perp.  deb  


98 
132 
97 
145 
100 
94 
77 
90 
70 


-  100 

-  134 

-  99 

-  147 

-  102 

-  96 

-  79 

-  94 

-  73 


4^ 

_4  

6i 
41 

411 
5t^ 


Fd 

La 
Re 
s 

Rev 
o 


Ju 


6li 
5i 
4| 

6tV 


lis 


1316 


82 
111 
121 
100 

too 


-  85 

-  113 

-  123 

-  102 

-  102 


139 
95 
97 
232 
102 
100 


-  141 

-  97 

-  99 

-  235 

-  104 

-  102 


lU    {  5U 
95  «2 
5%<  h% 
92%')  80% 
105    >  81,% 
105    I  2S% 


lOOi 
103 
95 
103 
116 
102 
102 


108 

I  97% 

101% 

96  1 

115 

\105% 

m% 

9U 

lOS 

77 

toiu 

)  lf> 

7%{  5 

157 

{m 

lo:t 

i  97 

191 

')  68% 

lOh 

)  95 

)  91 
177 
96 


9S% 

104i 

99 

38% 

108 

91 

92 

96 

92 

9\i 

m 

10 

9% 

m 

9B 

New  Investment  Co.  ord  

N.Y.  Pennsyl.  &Ohio  IstMt.  Tst.  ord. 

Do.   4%  1st  mort.  deb  

N.ofEng.Trustce,Dcb.&Assets£2ip. 

Do.   3j.%  deb.  perp.   

Omnium  Invest.  5%  non-cum.  prof. 

Do.  def  

Do.   4%  deb.  perp  

Do.   ^),%  2nd  deb.  stk.  red  

Premier  Investment  ord  

Do.   5%  cum.  pref  

Do.  4J,%  deb.  stk.  red. 
Railway  Deb.  &  Gen.  Trust  .. 
Do.  4A%  cum.  pref.  {See  Note) 

Do.   5^  debs  

Do.   4%  debs.  1927  

Railway  Investment  4%  pref 

Do.   def  ••jjsj.  

Railway  Share  Trust  "A"  

Do.   7)>%  "B"  cum.  pref  

Rhodesia  RIys.  Trust  

River  Plato  &  Gen.  Invest.  T8t.4i%p. 

Do.   do.  def  

Do.   4%  dob.  Irrod  

Rubber  Plant.  Inv.  Tst.  10/-  paid 
Scottish  Invest.  Tst.  5%  n.-cum.  prf. 

Do.  def  

Do.  4%  perp.  debs  

Second  Industrial  Trust  

Do.  4i%  cum.  pref.   


5 

6 

4 

4i 

7 

5 

T 
4i 
5 
4 
4 

18/1 


91 

79»2 

91 

79^2 


95 
99 
100 
95 

92_ 
127 
68 
90 
54 


-  80»2xd 

-  93xd 

-  80'?xd 

-  97 

-  101 

-  102 

-  97 

-  94 

-  129 

-  70 

-  92 

-  5h 


Ja 


Ju 


H 
5 

4tV 
4i 

4t% 


Al 


5H 


J* 

5 


97  »2 
100 

92 
101 
114 
100 

104  »2 

97 
109 

96 

78 

13 


Ni*l 
4i 
10 

_4_ 

15 
6 
64 
4 


128 

98*2 
188 


-  9912 

-  102 

-  94 

-  103 

-  116 

-  102 
^101_ 

-106i2xd 

-  99xd 

-  Ill 

-  98 

-  80 

-  14  

-  678  xd 

-  laixd 

-  100»2 

-  191 

-  97 


54 
41% 

4g 

_4fi 

4§^ 

4:1" 

4,% 


A] 


2932 
102»2 
104 
94      -  96 
t0»s    -  103b  xd 
gss   -  9''8xd 


3>32 

104>2 
106 


5 

4i5 

H 

H 

6tV 

H 

4,% 

4i 

nIi 

4i 
5i 
4i 

4|« 
61* 
4,% 


I 


ap.  roorganisoa  iJec,  uv.  London  Ti-nst  Co.-Cb.v.  ™  M'*' 
■567.,  and  the  4%  pref.  stock  made  6%  cum.  prof.,  In  1907.  Railway  Deb.  O en.  TVttsf.-Share  C 
has  been  rearranged  in  accordance  with  terms  of  resolutions  of  Fob.  11. 


*  For  Obtaining  Latest  Information  use  the  Information  Coupon. 
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NAME. 


Second  Edin.  Inv.  Tpst.  4^%  prf.  stk. 

Do.  4.%  deb.  stk  

Second  Scottish  lnvest.Tst.4i^c.pi 

Do.  def  

Do.  ^%  pepp.  debs.  .."'..  *."■.'..*.■..... 
South  African  &  Gen,  invest  A  Tst.... 
Stock  Conv.   &    Invest.    Tst.  ord, 

Do.   opd.  shares,  8/-  paid .. 

Do.  cum.  pref  

Do.   Annuity  shares  

Do.   L.  &  N.-W.  3^%  1st  chpge  pref 

Do.   do.  4%  2nd  pref  7 

Do.   do.  def.  charge   

Do.   N.E.  3^  ist  charge  pref.'.".*.".".'.'.'.! 

Do.    do.  def.  charge   


Last 
ann. 
Div. 
% 


Quotation, 
July  20. 
1912. 


Yield 
%P-a. 
on 
last 
ann. 
div. 


97 
136 
92 

Vie 


lOOia 
9812 

-  99 

-  139 

-  94 

-  I3l6 


Submarine  Cables  Trust,  certs. 
Tonopah&  Tidewater  4;^%  gr.lst  m.d, 

Do.  5%  stg.  bds.  red  

Trust  Union  ord  

Do.  4.^%  cum.  pref. 

Do.  4^  deb.  stk.  red  


U.S.  &  S.  Amer.  Invest.  Tst.  5^  pref. 
Do.  def  


Do.  4%  perp.  debs  

Do.  4i%  perp.  2nd.  debs  

U.S.  Trust  Corp.  6%  cum.  pref. 

Do.  def  


5 
5 

6d. 

3i 

4 
25/- 

3 
32/6 

6 

5 
5 

4 


66 


70 
82 


55 


For 

Last 
Report 

see 
Review 
of 


Dec 
Dec 


Dec 


127 
100 
101 

IOI4 
914 

94 


-  130 

-  102 

-  104 

-  1034 

-  912 

-  96 


102 
100 

93 12 

96 


-  104 

-  102 

-  95 12 

-  98 

-  100 

-  101 


51 

4| 

4if 

4§ 

41 

4t%- 


Mar 


June 


Stk. 

Stk. 

Stk. 
10 
10 
5 


6 


93 
73 
89 

3% 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


Stk. 
Stk. 

20 
3tk. 


7%  I 


18 

16%\ 


5^ 
27 

lU 


97 

82 
93 
20i 


16i  15 

4il3i 


GAS. 

Aldershot  Gas  &  Water,  4%  cons,  pf, 
Alliance  &  Dublin  Cons.  ord. 

Do.   4%  debs  

Aitrincham  orig.  IO%on£7i, 7%  on£2j 

Do.   new  ord.  max.  7%   

Bahia-Blanca  Gas  ord.  ««A"  


{%%3J^ 
no  }169^ 
13U  {118 
lllW)  95 
239  )195 
172%\lU6 


61 
30 
161 
141 

267~ 

205 

122 
99 

224 

162 


51 
28i 
16 
14 


'256 
195 

aiB 

\  95 
(215 
(156 


Bombay  Gas   

Bournemouth  G.  &  W. 

Do.   «  B  "  7%  max  

Do.    6%  pref  


orig.  IO%std. 


Brentford  Gas  cons.  i\0%  std.l 

Do.   new  (7%  std.)  

Do.   5%  pref  

Do.  A-%  perp.  debs    


Brighton  &  Hove  Gen.  Gas.  orig.ordi 
Do.   "A"  ord  


4 

93 

-  95 

5 

73 

-  78 

4 

89 

-  91xd 

9i 

19 

-  20 

7 

15 

-  16 

Nil 

3I2 

-  4I2 

6 

-  6l2 

28^2 

-  29 12 

I 

16 

-  16 12 

I4I4  . 

-  1434 

4(%-  Nov 
6|%-  June 
41 
4§ 
41 
Nil 


111  5  99 

106  S  98 

U7  \  37i 

102  $  91 


103 
IGli 

46i 

95 


Stk. 

3tk. 

3tk. 

Stk. 
10 
10 

Jtk. 


135  \113 
103  \  8k 
122  (103 
95%^,  78 

ml  2 

10^)  3^ 
lOU    )  7U 

iob% 


113 
106 
92 

m 

115% 
91% 


92 
>  81 
'100 
!  97 

73 


135 
103 
122 
82 

3 

5i 


^126 
(  97 

ai7 

78 
\  74 


Bristol  Gas  4%  Ist  debs. 

Do.   A%  2nd  debs  

British  Gas  Light   

Do.   A%  debs,  red  


258 
196 
118 
95 
215 
156 


-  263 

-  201 

-  120 

-  97 

-  220 

-  159 


Bromley  &  Grays  Gas  "A" 

Do.   «*  B"  ord.  l3i%  std.l   

Do.   «C"  ord.  (5%  std.)  

Do.   3i%  perp.  debs  


4 
4 
12^ 
4 


ord. 


113 
97 
86 
112 
107 
77 


Cape  Town  &  Dist.  Gas  Lt.  &  Coke 

Do.  4^%  cum.  pref.  {See  Note)  

Do.   4j,%  1st  mort.  debs.  I950 


)1082 
93 
82 

5108 

^103 

!  73 


Chester  Unit.  Gas  ord 

Do.   A.%  pref.  stk  

Do.  3i5&  deb.  stk.   

Commercial  Gas  Co.  4%  cap 

Do.  3i5&  cap.   , . 

Do.   3%  debs  


stk.  (5%) 


97  >  83 
13k  \  80 
lk9%S130 
^}  ?6% 


87 
109 


17% 

80 
83 

llk%\  93 
9k    )  7k 


207 
207 
207 

20 
105 

90 


{185 
(185 
)185 
}  15 

90% 
}  78 


2U  (  19i 
106i  <102i 


Cmp.  de  Gas  y  Elect.  Habana  5%  bds. 
Continental  Union  Gas.  ord. 

Do.   7%  pref  

Edinburgh  &  Leith  Corp.  Gas   


6 
4i 
5i 
3i 
Nil 
Nil 
44- 


99  -  101 
99  -  100 
44I2    -  45I2 

91  j:^93_ 

-  135 

-  103 

-  122 

-  80 

-  3 

-  4^2 

-  78 


51 

5fk 

4i 


May 


H 
4t% 

4^- 
5 

5t^ 


130 
100 
119 
78 
2 

3I2 
74 


European  Gas   

Gas  Light  &  Coke  ord.. 

Do.   3i%  max  

Do.   4%  pref  

Do.   3%  debs  


5 
4 

3; 

109/4 
106/8 

3_ 
"5 

4 

7 

£1 


110 


103 
73 
90 
83 

133 


Great  Grimsby  Gas  "A" 

Do.  "B"  

Do.  "C"  

Do.  1885  


10 

4 

3 


Hastings  &  St  Leonards  3^%  conv, 
Hebden  Bridge  A  Mytholmrovd  Gas 


1912 
102 14 
83 
98 

74  _ 
197 
197 
197 

1834 

93 


-  112 

-  95 

-  84 

-  110 

-  105 

75_ 

-  93 

-  86 

-  135 
26^8 

20 12 
IO314 
85 
101 
76_ 
202 
202 
202 
I9I4 
95 


5i 

4/e 
~4t^ 
41 
4i 
4i 
Nil 
Nil 
53 


Sept. 


Mar. 
June 


4 


4 

h 

5i 
4§ 
5,% 

4^ 
4? 

4f|^ 
4{|- 
4|f 

5i 


April 


July'll 
Jan. 

Sept. 
Dec. 
Mar. 


-Cape  Town  &  District  Gas  Light  &  Coke.-mv.  on  pref.  shares  is  in  arrears  from  May  '07. 
*  For  ObtalRing  Latest  Information  use  the  Information  Coupon.  ^ 
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GAS— 


Nona. 

amt, 
lOOO's 

om- 
itted. 


4,940 
1,235 
200 
561 

718' 
306 


63 
75 
50 
250 
541 


1,775 
250 
418 
262 

55 
300 

60 


Nom 
inal 
amt. 
of 

share 


£ 

1 

10 
Stk. 
Stk. 
Stk. 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


Stk. 

5 
100 
100 
20 


Extreme  Quota- 
tions. 


Since  Deci  During 

1902.  1912. 
Hst.  Lst.lHst.  Lst. 


158  \m 
m  <  100 
106  )  .-yi 


ss9^  \m 

102  88 
132  {105^ 

171,  \157 
115    (  99 


5%{  U 
107  ;  99 
106  <  99 
13^  (  9 


Stk. 
Stk. 
Stk. 
Stk. 

10 
Stk. 
5 


50 
50 

Stk. 

Stk. 


1,249 
2,499 
521 
248 
349 


5 
5 

100 
Stk. 
Stk. 


113  ')  99 

107  )  93 

101  ;  85 

115  [10U% 

16  \  12 

157  ')^3U 
7^)  5% 


ISS  (123 
135  <}116 
216  )200 


17i  16^ 

15S  ^52 
129  ^123 
95   ;  91 


193  (180 

92  88 

132  125 

225  (219 

165  .^157 

102  \  99 


NAME. 


Holyhead  &  N.Wales  Gas  &  Water.. 

Hong  Kong  &  China   

Ilfopd  Gas  5%  std.  ord.  "A'»&  "C 

Do.   3i%  std.  ord.  "B"   

Do.   4^  deb  


Imperial  Continental  Gas  capl. 

Do.   3h%  debs  

Lea  Bridge  District  6%  stand.  . 
Liverpool  United  "A"   

Do.    7%  max.  "B"   

Do.   4%  debs  


70  (  66 

5  4| 

102  1100 

103  UOO 

i2i ;  Hi 


Maidstone  Gas  3%  perp.  deb. 

Malta  &  Mediterranean  ord. 

Met.  Gas  of  Melb'rne  5%  deb. 

}    Do.   45%  debs  

'  Montevideo  Gas  


stk. 


Last 
ann. 
Div, 
% 


Quotation, 
July  20, 
1912. 


l2 
1612 

155 
123 
91 


9l6 

17 
158 
125 

93 


Yield 
%p.a. 
on 
last 
ann. 
div. 


F 
L; 
Re 

S( 

Rex 
c 


5t% 

6i 

43 


Be 
Jul: 


180 
88 
125 
219 
157 
99 


185 
90 
129 
221 
159 
101 


458 

100 
101 
IIU 


103     99   I  Newcastle  &  Gateshead  ord  

98   !  93        Do.   4%  pref  

88   )  85   I    Do.  debs  

110   ;i06   I  Newport  (Mon.)  Gas  5%  cons  

15i  '  14  i  North  Middlesex  add.  ord.  7%  std. 

139  ;134   j  Oriental  Gas  capital  stock  

73  ]   61  I  Ottoman  Gas  


138  a30 
135  h27 
210  (202 


160   hkU   !l58  )153 


Portsea  Island  Gas  \0%  "B"   

Do.     9%  "C"   

Preston  Gas  "A"  stand,  rate  IO% 

Do.   "B"  stand,  rate  7%   


8Vi\.3% 

101  I  91 
100  {  92 
100^)  91% 


275i  5 
150'  10 
125!  50 
135  Stk. 
209  Stk. 
523i  Stk. 
80  Stk. 


10% 

62%l  k7 

250  )22'J 
250  )229 
250  '229 

m  ')  105 


U  i  7 

5i ;  5i 

99  )  96 
97  i  93 
97   )  93 


Primitlva  Gas  of  Buenos  Aires  

Do.   5%  cum.  pref  

Do.   4%  debs  

Do.  4%  (Buenos  Aires)  debs.  red. 
Do.   4%  (River  Plate)  jiebs.  red.... 


14i  (  lOi 

i2i  Hi 

51  49 

242  f234 

242  (233 

242  (233 

107  n05 


San  Paulo  Gas  ora.  {Hec  yote). 

Do.   6%  cum.  pref  

Do.    B%  debs,  (reg.)  

Sheffield  United  Gas  "A".... 

Do.  "B"   

Do.  "C"   

Do.  45fe  debs  


100 

96 

85 
108 

14 
134 
7I4 


4^8 

102 
103 

11^4 

102 


85i 
110 

15 
136 
754 


4^ 
31 

H 
4i 


4tV 

H 
H 

5f^ 


4,% 
5t% 


Ju 


130 
127 
208 
153 


90 
200 
6,429 
1,895 
209 
605 

60 
117 
594 

82 

62 
120 
483 
149 


182 
59 

255 
50 
98 
49 


10 
1 

Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk^ 
10 
100 
Stk. 
Stk. 
Stk. 
Stk. 


6,000 

20 

450 

1 

2,200 

10 

85 

Stk. 

1,000 

10 

50 

1 

537 

25 

315 

4i 

600 

25 

600 

25 

135  112 
9U%',  7(1% 

162  \m% 

ISO  {113 
132  \115 
137  ^119_ 
liri  llQU 
312  %\m 
176  )U8 
150  (115% 
118%{  92% 

11%  >  '8 
106  95 
1U7  \117% 

86   \  70 
215  :192% 
155  ]133 


15    >  10% 
8    (  U% 
102    (  98 

U%\  1% 
_5%l  UV, 
32%  I  12 
2^ 

20%\  17 


9  5  8 

li  3 

122  113i 

80  S  76i 

161  (156 

124  )121 

120  ill5 

122  ai9 

109  no5 

205  198 

157  151 

148  144 
118i  114 

98  )  94 


9  (  84 
101  )  97 
147  h41 
73i  <  70 
213  )204 
144  (135 


South  African  Lighting  Assoc. 
South  Barracas  (Buenos  AiresJ. 
South  Metropolitan  Gas  ord.  .... 

Do.   3%  pcrp.  debs  

South  Shields  Gas  cons  

South  Suburban  Gas  6%  ord  

Do.    5%  pref  

Do.   5^^,  debs  


U 
4 

109/4 
3 

8i 
5j 
5 
5 


Southampton  Gas  Coke  ord.  5%max. 
Sunderland  Gas  original  

Do.    Bl%  max  

Tottcnh'm  &Edm'nton  G.&C.6%"A" 

Do.    3i%  «•  B  "   

Do.  4%  perp.  debs  


Tuscan  Gas   

Do.  5%  debs,  red.ann.  drwg.at  I06 
Wandsworth  &  Putney  3A%<'B"  cons. 

Do.   3%  dob.  cons.  • 

Wolverhampton  Gas  cons  (10%  std.) 

Do.   6%  pref  


718 
513 

96 

93 


133 
130 
210 
Jl55 

738' 
538 

98 
95 
95 


13 12 
1134 
49 

234 

233 

233 

105 


78 

117 

7612 
157 
122 
117 
120_ 
105 
198 
151 
144 
II6I2 

94 


I412 
12U 
51 
236 
235 
235 
J07_ 
9 


119 

79 12  xd 

159 

124 

120 

122xd 

107 


4.i 
41 
43 

41 
4tV 

4t% 


153 
147 

11812 


8i8 

97 
141 

70 
205 
135 


85$ 

99 
144 

72 
212 
139 


m ) 

m 

14i 

13i 

6S 

5S 

102  \ 

98 

4i 

33 

6i  \ 

4S 

mil 

21 

2s? 

204  \ 

19 

INSURANCE. 

Alliance  Ass.  (Life,  Fire  &  Mar.)  £2^  pd. 

Do.   new  shares  

Atlas  Ass.  (Fire.  Ace,  Lite.  &c.)  £\\  pd. 

Do.  4%  Essex  &  Suffolk  deb.  rod. 
British  Law  Fire  Insurance,  £1  pd. 

Do.    new  shares  

Caledonian  (Fire.  Life  &  Ann.)  £5  pd... 
Century  (Sicknoss  &  Accident)  10/-  pd.  .. 
City  of  Glasgow  Life  Assur.,  £2<^  pd. 
Clerical  Medical  &  Gen.  Life  £2^  pd. 


12/- 

Ills 

-  115a 

12/- 

1334 

-  I414 

6/- 

55a 

-  6l8 

4 

98 

-  100 

20 

378 

-  418 

20 

4Sa 

-  478 

24/- 

2158 

30 

2-'-'-'32 

12 

5IS16 

32 

19 

-  20 

44 

4i 
4i 
4i 

4 

4,% 

3. ? 
5i 
41 
4,1- 

4i 

'1  u> 
5 

5t% 
41 
4g 
4t% 

"5,% 
5tV 
43 

4,  ^ 

4,':' 
4, 


5,% 
4i 
4i 
4 

4|* 

H 

5,%- 
5,% 
5,ij 
4 


Ju 


Note.— .SVm  Pa\do  Gas.— Ord.  shares  formerly  £10 ;  split  Oct.  '11. 


•  For  ObtalnlNg  Latest  Information  use  the  Information  Coupon. 
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Nom- 
inal 
aint. 

of 
ihare 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


£ 
10 
Stk. 
Stk. 
Stk. 
Stk. 
5 


S2^}  m 

106^1  98 
107  <  98 
106%  \  98 
103   (  98 


15 
10 
1 

Stk. 
50 


10 
Stk. 
^k^ 
10 
1 
1 
1 

25 


10 
10 
10 

1 
20 

5 


l5^,<s 


1^ 


IS 


7 
7 


During 

1912. 
Hst.  Lst. 


22i 
102 
102 
102 
102 

I 


193 


98 


43i  I  41 
15^  13^- 
9i  82 
29   \  27^ 

2   I  Ws 


8i 


NAME. 


Coml.  Union  (Fire,  Life.  &c,)  £1  pd.  ... 

Do.   4%  (West  of  England)  debs. 

Do.  (Palatine)  4-%,  deb.  

Do.   4%  (Union)  debs  

Do.  45^  (Ocean)  debs  

Eagle  insurance  10  -  pd  


Edinburgh  Life  £20  paid   

Employers'  Liability  £2  paid  

English  &  Scottish  Law  Life  £3^^  pd, 

Equity  &  Law  Life  £6  paid  

General  Accident  Fire  &  Life  £li  pd, 


9b^i 
m 


1^^ 

107 

102  ) 


m 

21% 

98 


m 


Hi 

19% 


10    (  8i 
8i  5 
81  6i 


General  Life  Assurance  £6  paid  ... 
Gresham  Fire  &  Accident  10/-  paid 

Gresham  Life  15/-  paid  

Do.   fully  paid   

Guardian  Assurance  £5  paid  


23i  )  163 


Indem.  Mutual  Marine  £3  paid   

Law  Union  &  Rock  (Fire  &  Life)  12/-  pd. 

Do.   fully  paid   

Do.   4%  debs  

 Legal  &  General  Life  £8  paid   

%  Legal  I  nsurance^£Tnpaicr"..y  T. 

20|  ,  \%\\  Life  Association  of  Scotland  £8}  p. 
24     21^  Liverpool  &  London  &  Globe  £1  paia 

103^  I  99i      Do.   4^  perp.  deb  

1^2  (98       Do.   4%,  "Thames and  Mersey" deb 


M\  f 

31   }  26i 


75%l 
32 


U5 
36% 


6%( 


U 

2% 
12% 


107  \ 
9%\ 
31 

105  \ 


35% 

99 
8% 


96 


USU  i  29 
UO  \  35 
10k  \  98 
17    (  11% 

326  '.175 
273^  -^  23 

106  -101 
5%l  3 
^%)  1% 

m\  1% 


1  I  u 

6%  Ik 
1^ 

3W  1 


3i>  21 
5b  48 
29i  24 
39   )  37i 


SrkJ  4ii 
3 

15i  131 
i  )  i 
4i  4i 

35  \  a 


Liverpool  Mortgage  £4  paid  

Liverpool  Victoria  Ins.  "A,"  2/6  pd 

Do.    «  B  "  5  -  pd   .... 

Do.   "C"  fully  paid   

Lond.  &  Lancashire  Fire  ins.  £2=i  pd 
Lond.  &  Lancashire  Lite  Ass7£ 
London  Assurance  £I2>^  paid 


pd. 


Last 
ann. 
Div. 
% 


Quotation, 
July  20, 
1912. 


Nil 
13? 
110 
4 
4 


20 


98 


21 
100 
100 
100 
100 


Yield 
%P.a 
on 
last 
ann. 
div. 


4 
4 

4 

57^ 


41 

1318  -  ISSaxd 
83*    -  9i4xd 


ll2 


1^4 


712  -  Bxd 

^16  -  7l6 

3^3  -  418 
8-9 

934  -  IOI4 


8I4     -  834 


6^8 

734 
9512 

21 12 


-  713 

-  8I4 

-  97 12 

-  22 12 


20 

21 12  -  22I2 
9912  -  101 12 
99      -  101 


4^ 

41 

4}f 


6I4 


4g 
4^ 

5t% 


Nil 

5.^ 
H 

3IS- 


For 
Last 
Report 
see 

Review 
of 


April 


June 


June 
Sept. 


Nil 
Nil 
Nil 
Nil 
46 


le  - 

I16  - 

3l6  - 

78  - 

2812  - 


3l6 
3l6 

ll8 

29 12 


London  Guar.  &  Accident  £2  paidj 
Marine  insurance  £15  pd.  {See  Note)\ 


234 
48 
24 
37 14 


41  )  38 

103  (  99 

30i  !  28^ 

100  (  96 


Maritime  Insurance  £2  paid  

Merchants'  Marine  £2i  paid   

Nat.  Boiler  &  Gen.  Ins.  £3^  paid 

Nat.  General  Ins.  5/-  paid   

Nat.  Guar.  &  Suretyship  £2  paid 
Nat,  ins,  of  Gt.  Britain  £1  paid  .. 


-  314 

-  49 

-  26 

-  38 14 


Nil 
Nil 
Nil 
Nil 


Mar. 
Nov. 


North  Brit.  &  Mercantile  £6\  paid. 

Do.   4%  pref  

Northern  Assur.  £1  paid  

Norwich  Union  Fire  £3  paid  

Do.   4%  Norwich  &  Lond.  db.sk.rd. 


10 

15/- 
10 
12 
15 


35  ;  31i 

40  (  38 
102   )  98 

17   )  12i 
61  )  6 
218  190 

27i  <  24i 
104  )101 


5116 
3 

14^8 

I4 


-  53l6 

-  3I4 

-  I5I8 

4I4 

334 


Mar. 
Mar. 
Sept. 

Oct. 


ICO 

814 

2812 


102 

834 
""12 


Phoenix  Assurance  £5  paid  {See  Note) 

Do.   "Pelican"  shares  

Do.   (Law  Life)  4%  deb.  stk  


Prov.Clcrks*  &  Gen.  Guar.  &  Ac.  £4  p, 

Reliance  Marine  £2  paid   

Royal  Exchange  Assurance  , 

Royal  insurance  £li  pd  

Do.   4^  deb.  stk.  red  


35/- 
35/- 

4 
20 
15 
10 
24/- 

A 


96      -  98 

31 12 

-  3312 

38 

-  40 

99 

-  101 

14 

-  16 

6S16 

-  6^16 

195 

-  205 

26 14 

-  27I4 

101 

-  103 

31 
5| 
5 

^  

5%  Aug. '11 

4t' 


4^  I  4i 
2S 

6i  ^  5§ 


Scottish  Insurance  £1  pd  

Scottish  Life  Assurance  £1  paid 

Scot.  Metropolitan  "A"  £1^  pd  

Do.   "  B  "  (fully  paid)   


3i  )  Ik 
5^  I  5i 
2k  >  2 


1U%1  10 
25%\  20 
10%  (  k% 


^Wl  1% 
5%]  U% 

mi  10% 


14  im 

25i  20 
103  ^  9i 


Scottish  Temperance  Lite  5  -  paid 
Scottish  Union  &  National  "A"  £1  pd. 

Sea  insurance  (Wlarlne)  (See  Note)  

Standard  Life  £2^  paid  {See  Note)  

Star  Assurance  Is.  pd.  

State  Assurance  £1  paid   


4I4 

238 
134 
534 


3,^^  3 
U  li 
51  4J 

Hi  101 


Sun  Insur.  £1  pd  

Sun  Life  Assur  

Vulcan  Boiler  &  General  £2A  pd. 


West  of  Scotland  (Fire)  £1  paid. 

World  Marine  £2  paid   

Yorkshire  insurance  10  -  paid 
Do.  fully  paid  


13 
17i 
35 
12^ 
5 
10 


313 
18 


214 


578 


338 

19 


212 
2116 


51 
41 


""4fi 
5^- 

4i; 


April 
Feb. 


April 


Mar. 
Aug.  '11 


1234 
23 14 


-  I314 

-  24I4 

-  10 


138 

434 

10?4 


3I16 


158 

5 

11 14 


4i 

3t|-  April 


4g 
6^ 
5 

4t^ 


April 
April 


f^^w^Tof-"!?^"^®^  formerly  £4i  paid;  £420,000  transferred  from  Reserve  fund  and 
pitahsed,  July  1911.  Phoe^rnx  Assur.-Co.  has  acquired  the  Law  Life  Assur.  Co.  and  Union  Marine 
^Jnsurance.-A  honns  of  £8  p.s  out  of  Reserve  fund,  applied  to  meet  a  call  of  the  same  amount" 
iking  shares  fully  paid,  Avas  declared  in  Apl.  '12.   Standard  L-i/e. -Capital  re-arranged  Oct  '10  ' 


»  For  ObtalRlRg  Latest  information  use  the  information  Coupon. 
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IRON,  COAL  &  STEEL. 


Nom. 

amt. 
lOOO's 

om- 
itted. 


Nom- 
inal 
amt. 
of 

share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


70 


150 
75 


3,210 
1,000 
1,000 
65 
150 


£ 
7 

10 
10 
Stk. 


1 

5 

Stk. 
10 
10 


156  10 


100 
830 
100 
100 
250 
500 


100 
1 
1 
5 
1 

Stk. 


7+f  3% 

10%l  9^ 

100    (  92 


During 

1912. 
Hst.  Lst. 


6  H 

HI  3i 
lOi  91 
98  96 


n  5% 

10%  9& 
hi    \  19 


99  91 
6%  I  2% 
1%1  1 

107  99 


94   ;  91 
6S  3 
11  11 
41  4i 

103  100 


NAME. 


Aclciie(R.)&Son9  6%c.  pf.    {See  Note)... 

Albion  Steam  Coal   

Andrew  (J.  H.)  &  Co.  5%  cum.  pref. 
Do.  A%  1st  mort.  debs.  (Steel)   


Armstrong  Whitworth  &Co.  (Enginears 

Do.  4%  cum.  prf  and  Shipbuilders) 

Do.  4%  mort.  deb.  red 


Arnlston  Coal  £8  paid   (Edinburgh) 

Arrol  (Sir  W.)  &  Co.  4^%  cm.  pf.  (Engln'rt) 
Astley  &  Tyi d e s l^y  C o I li e ries  ord... 
Aveling  &  Porter  4^%  mort.  debs.  ... 
BabcocK  &  Wilcox  ord  (Wat«r-tub« 

Do.   6%  cum.  pref  Steam  Boilers) 

Baker  (J.)  &Sons  e%cm.  prf.  (Enaln'rs) 
Baldwins  5>^%  cm.  prf.  (Iron,  Steel,  fto.) 

Do.   4i%  debs.  red,  aft.  I920  


Last 
ann. 
Div. 


3 

Nil 
5 
4 


12A 
4" 
4 
5 

21i 


H 
28 
6 
6 
5i 
4i 


Quotation, 
July  20, 
1912. 


3^! 
978 

96 


4I2 

-  4 

-  IQia 


2i8 
45a 
99 


29 


-  2h6 

-  4^8 

-  101 
8U 

9916 

-  30 


91 
3 

II16 

100 


93 
3I4 
II2 
434 

13l6 

102 


Yield 
%p.a. 
on 
last 
ann. 
div. 


Nil 
4t^ 


5ii 

44- 

3f| 

8| 
4 

6,^ 

4i 

4tV 


Fo 
Lai 

Rep< 
se< 

Revi 
ofl 


Sept 

» 
Dec 


Jul 

Jaij 
* 
* 

JuVf 
Ma: 

* 

Dec 


Majl 


Ma 


675 
226 
250 
867 


H 
4i 
5 
100 


500 
417 
149 
142 
106 


10 

Stk. 
1 

10 
Stk. 


5%\  S 
107   {  8lt 


3i  >  3 
2  li 
101   S  92 


Barrow  Haematite  Steel   

Do.  65%  cum.  2nd  pref.  (See  Note)... 
Bayliss  Jones  5%  cm.  pf.  ...(Ironmasters) 
Beardmore(Wm.)  ACo.4^%  lst  debs. 


Nil 
65 

Nil 
4i 


IS16 
318 
II4 
94 


1 

338 
134 

97 


Nil 


Nil 
41 


ISii  11% 
lOk  96 

* 

102   <  76 


m  ( Hi 

100  96 

9i  73 
89  80 


.(Ironmasters) 


Bell  Bros.  6%  cum.  prf 
Do.   4%  debs,  red  

Bengal  iron  &  Steel  ord.  (Owns   

Do.   6%  cum.  pref  Barakur  Works) 

Do.   5%  mort.  debs.  red.  1925   


6 
4 

Nil 
Nil 
5 


1118 

96 

h 


98 

58 
9»4 

87 


5i^ 

Nil 
Nil 

53 


Apr 


200 
100 
200 
300 
300 
345 


1 

10 
1 
1 

Stk. 
1 


1%)  1% 
10%\  8^ 

102  83 

m  * 


li  >  u 

91  8i 

88   I  83i 


Bessemer  (Henry)  &  Co....  (Steel  Mana- 
Do.   6%  pref  (aotnrers) 

Beyer  P,eacock  &  Co.  ord.  (Locomotive 

Do.   5^%  cum.  pref  Builders) 

Do.   4i%  rod.  debs  

Blaenavon  Co.  ord  


I3l6 
8»2 

83^2 


334 

"16 
78  Xd 

841? 

34 


6 

Nil 


Ma 


Ja 


1,629 

1,860 
472 
213 
213 
10b 

1,160 
953 

1,600 


48 
80 
200 
200 
100 
1,147 
1,225 
500 
400 
800 
600 
2,054 
_501 
1,000 
411 
144 
450 
_350 
'78 
32 
350 
350 
150 


1 
1 

20 
15 
_15_ 
10 

1 

1 

_10_ 
1 
1 
1 
1 

100_ 
5 
5 

Bds. 

Stk. 

Stk. 
Bds. 
Bds. 
Bds. 
1 

100 
10 

1 

_  5 
10 
10 

1 

1 

1 


2U^i  20i 
35^)  2lt^ 
26%\  15^ 


22i  )  20i 
26  24^ 
17   )  15i 


30^  I  m 

u,)  1^ 
12^1  0^ 

105    )  86 


26   J  23 

lA  n 
m]  li 
103  )  93 


m  1^ 

2^  u 

li^  iiii 

102   >  98 


Boickow  Vaughan  ord.  (Colliery  Owners) 

Do.  do.  12/-  paid   

Do.   S%  pref  

Briggs  (H.)  Son  &  Co.  "A"   

Do. "B  "JilO  pd.  (Yorkshire  Collieries) 

Brown,  Bayieys  Steel  Works  

Brown  (John)  &  Co.  ord.,  15/-  pd.  ... 

Do.  fully  pa>d   (Shipbuilders 

D  o.  _  6%  c  u  m  P  ref^.^.^ .  .  and  Engineers) 

Burnell  &  Co.  (Galvanlsers)   

Do.   6%  cum.  pref  


Cambrian  Collieries  ord  

Do.  pref  

Do.   5%  dbs.  r.  on  or  bef.  1923  at  lOB 


Nil 
Nil 
10 
6 

5 


6%l  S% 


1,000 
500 
135 

 65 

1,150 
850 
700 
200 
450 


10 
5 
1 
1 

6 
5 
Stk. 

1 


207%  9U 
9l,'b\  89 
110  (,100 

96%)  77 
17  I2i 

10  7ft 

S%]  li, 

2*;  2rk 


51  )  H 
96  94 
96  )  89 
103  (  96 
103  96 
92i  89 
110^  )iq3 

89  82 
14   (  133 

ItV  n 

5i_^  43 

13  riii 

9A  8S 
2i  5  2i 
lr%i  li% 


109,  j  8% 


37i  5  33i 


83 


% 

6% 

63 

h% 

53 

4g 

91 

96 

91 

07 

102 

97 

1% 

la 

Cammell,  Laird  &  Co.,  ord.  (Engineers 

Do.  656  cum.  pref.  {See  Note)  and 

Do.  4%  mort.  debs.  Shipbuilders) 

Do    4^%  mort.  debs.   

Do.    5%  mort.  debs  

Canada  Iron  Corp.  6%  1st  mtg.stg.bs. 
Can.  Colis.(Dunsmuir)6%istm.g.bd8. 
Can.  Steel  Foundries  6%  lst  m.  bds^ 
Cargo  Fleet  iron  Co.  ord.  (Ironmasters) 

Do.  4.i%  1st  debs  

Carnforth  Hematite   

Clayton  &  Shuttlcworth  ord  

Do.  6%cum.prcf.  (Agricultural  Engineers) 
Cleveland  Bridge  &  Eng.  Co.   

Do.   6%  cum.  prof  

Coltness  iron  ord  

Do.   6%  cum.  pref  

Do.  5A%  2nd  cum.  pref.  ••••-iin.iiiuii 
Consett  Iron  ord.  £7^  paid  

Do.   8%  cum.  prof  

Cooke  (William)  &  Co.  ord  

Do.   6%  prof.  (Bar  iron.  Steel  Ropes). 
Cory  (William)  &  Son  ord.  (Coal  Factors) 

Do.    6%  cum.  prof  

Do.  4%  lst  mort.  dobs,  red  

Do.  4-),%  debs,  red  

Davis  (D.)  &  Sons  (Collieries)  (See  i\ote) 


Nil 
7i 
4 

4i 

5 
6 
5 


1 

20»2 
24 12 
16 


II16  I 

58 

21 12  I 
2512 
17  1 


5i  Oci 
53 


1»4 

9^ 


13i6 

7e 

2 

98 


338 

412 


96 
90 
108 


II32 

13» 
_10»4_ 

78 
1516 

2l8 

ll8 

JOG 

358 
434 

96 
91 


-  100 

-  91 

-  110 


4S 
5J 

7^ 
5A 

Nil 
Nil 

5 


Nil 

4,% 

4}& 

6i 


Sep 


Alt 


h6 


Nil 

5i 
5i 
6i 

5 

6S 

4 

4,^ 
4S 

I' 

4J_ 
6,1  ' 
43 
4,^ 


AU|. 


HOTVS.—Addie  (li.)  &  Soiis.—my.  in  arrears  as  from  Nor.,  '10.  Barrow  Hmnntite.—Prel.  div.  paid  tl 
31  Dec,  1909.  C'avibrian  CoUiericn.— Prof.  .shiuoH  formerly  £10.  Cammell,  Laird.— Prei.  Div.  in  arroarj 
from  June,  '10.   Davis  (Z?.)  <tS<y//^.— Formerly  £10  shares  ;  split  Fob.  '12. 


•  For  ObtalHing  Latttt  Information  utt  tho  Information  Coupon. 
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Nom- 
inal 
amt. 

of 
Share 


Extreme  Quota- 
tions. 


Since  Dec 

During 

1902. 

1912. 

Hst. 

Lst. 

Hst.  Lst. 

il* 

S% 

101  n 

101^ 

91^ 

101 i  95 

99 

93 

99   \  98 

-'35 

% 

l\\  1 

99 

87 

90  87 

108 

106  5101 

1^ 

NAME. 


Last 
auu. 
Div. 


Quotation, 
July  20, 
1912. 


Yield 
Xp.a. 
on 
last 
ann. 
div. 


$100 
1 

Stk. 
Stk. 


Denaby  &  Cadeby  Main  6%cm.pf. 

Dominion  iron  &  Steel  5%cns.m.bds 

Dominion  Steel  Corpn.  6%  Pref... 

Dopman,  Long  &  Co  (Iron  and  Steel 

Do.  4%  1st  mort.  debs  Bars) 

Do.   6%  2nd  mort.  debs  


934 

-  10 

9912 

-  101 12 

98 

-  99 

78 

-  1S16 

88 

-  90 

103 

-  106 

6 

61 

Nil 
Nil 


1 

5 

Bds. 
Stk. 


97  ) 


90  79 
27   (  22 


Dundee  Coal  Co  

Dunderland  iron  Ore  6%  cum.  pref. 

Do.  6%  prior  lien  bds.  red.  

Do.  G%  1st  charge  debs.  (See  Note) 


-  84 

-  26 


IS 

2 


Duniop        &  Co.  ord.  (Ironmasters). 

Do.   Q%  cum.  pref  

Ebbw  Vale  Steel,  iron  &  Coal  Co.. 

Do.  do.  £IO  paid  

Edinburgh  Collieries   

Do.   do.  15/-  paid   


13l6  - 

1 

9  - 

- 


i=16 

lis 

9I2 
7I16 


1% 

13l6 


6.1 

H 
4i 
Nil 
Nil 


1 
1 

10 
Stk. 


106   i  85 


Fairbairn  Lawson  ord.  (Machinists). 

Do.   5%  cum.  pref  

Fairfield  Shipbuilding  6%  pref  

Do.  4-i%  debs  


1 

-  Il8 

6ii 

1 

-  lie 

-  934  xd 

6^ 

85 

-  88xd 

i>h 

4 

3^ 

lis 

I414 

7 

10 

5 

7%i  Sj^ 
10% 


H  )  4 
10   >  91 


Fife  Coal   

Do.   5%  pref  

Fleming  &  Ferguson  ord.  

Do.   5%  cum.  pref.  (Shipbuilders). 


1 

10 
Stk. 
3 
3 

100 


2%  ^ 

12%<  8 
101   5  8U 

105   )  98 


Fletcher,  Russell  &  Co.  ord  

Do.  e%  cum.  pref.  (Gas  Engineers)  

Do.  4%  debs  

Fraser  &  Chalmers  ord  (Mining 

Do.  7i%  cum.  pf.  partic.  ...Machinery) 
Gray  (Wm.)  4i%  1st  debs.  (Shipbuilders) 


1516 
9% 

92 
214 
334 

100 


3132 

9^8 

93 

234  xd 
4i2Xd 
102 


5i- 
6r^ 

f 

4t^ 


5 
5 
1 

5 

Stk. 
1 


6 

10^1  2% 

5^  if! 

108  \100 


U  \  6i 
10  9i 
33V  21 
6rV  51 
105  100^ 

li 


Great  Western  Colliery  ord.  

Do.    10%  cum.  and  part,  pref  

Guest,  Keen  &  Nettlefolds  ord.  (Iron- 
Do.  S%  cum.  pref  masters) 

Do.   A%  irred.  debs  

Cwaun-cae-Gurwen  Colliery 


5%\  S% 


U  }  i 

3i  2i 

lOi  91 

5i^  H 


10 
10 
15 

5 

4 

7i 


6^ 
912 
3532 
534 
101 
III32 


7 

934 

3'32 

6 
103 


Gwynnes  5%  cum.  pref.  (See  Note)  

Hadfield's  Steel  Foundry  ord  

Do.  4i%  cum.  pref  

Hall  (J.&  E.)  6%  cum,  pref.  (Engineers) 


Nil 
17i 

6 


34 

278 
978 
434 


3 

1018 

514 


li 

4f^ 
4i% 
31 
5i_ 
Nil 
5^1 
4t^ 
5H 


5/- 
Stk. 
5 
1 


102  91 
6  1 
1  % 


Harvey  United  Steel  (See  Note) 
Hawthorn  (R.  &  W.),  Leslie  4^%  mort 

Head,  Wrightson  &  Co.  (Engineers)  

Henderson  (D.  &  W.)  5%  cum.  pref 


1F~ 
H 

Nil 
5 


1 

5 

16 
10 
10 
Stk. 


5^i\  k 

105  <  93 
lU  9 

10k   )  9S 


Hill  (R.)  ord.  (Steel  Wire  Drawers)  

Do.   6%  cum.  pref  

Hokkaido  C0I.&  Rly.5%  bds.  (See  Note) 

Horden  Collieries   

Do.   £4  paid  

Hornsby  (R.)  &  Sons  £8  paid  

Do.   6%,  cum.  pref  ...(Engineers) 


932  - 


1716 


»32 

93 

-  19i6 

32 


13, 


NU 


418 
99 
10 

334 

738 

100 


-  45g 

-  101 

-  1012 

-  414 

-  7% 

-  102 


6i 

4f| 

311 

31 

6i% 

5J 


10 
10 
1 
1 

50 
1000 


10^)  7 
10  5^ 

5S%(  U9 
117%)10S 


7i  7 
7  6i 
m  1t% 

52  <  49 
114  (108 


Howard  &  Bullough  ord. 

Do.   6%  non-cum.  pref  (Cotton 

Do.  4%  debs  Spinning  Machinery) 

ibbotson  Bros.&  Co.(SteelManuf.)£4p. 
Jessop  (W.)  &  Sons  ord.  £4  paid... 

Do.   4^%  debs  

Kayser,  Ellison  &  Co  (Steel  Works) 

Do.   e%  pref  


214 

12 
96 

6i8 

57l6 

98 

1178 
6l8 


-  238 

-  12i2Xd 

-  99 

-  638 

-  S^ie 

-  100 

-  1218 

-  638 


Kerr,  Stuart  6%  cum.  pref.  (Stoke)  ... 
Knowles  (Andrew)  £24  pd.  (Collieries) 
Lake  Superior  Corp.  cap.  stk  

Do.   5%  1st  mt.  g.  bds  

Lake  Superior  Iron  &  Chem.  6%  bds. 
Lambert  Bros.  ord.  (Coal  Exporters)  

Do.  cum.  pref  


6 

16/10 
Nil 

5 

6 

6 

5i 


pref. 


Lanarkshire  Steel  5%  cum 
Do.   5%  cum.  pref.  1899   

Leeds  Forge  ord.  (Ironworks)  

Do.   7%  pref  

Do.   S%  debs  

Lehigh  Valley  Coal  1st  mt.  5%  g.  bds. 


13i6 

11 

33 12 

97 

83 

312 


1516 

12 
34I2 
98 
85 

4 


4i^ 

4r^ 

6i 

6tW 

4i 

7i 

4H 

61 

6i 

Nil 

5i 

61 


159 
13l6 
51 

108 


7 

6I2 

-  I1I16 

-  15l6 

-  52 

-  112 


U 

6lf 
5i^ 


s.— Dunderland  Iron  Ore.— By  arrangement  with  holders  int.  on  the  debs,  up  to  31  Aug.,  1912.  is  to 
8  paid  in  Funded  Int.  Certs.,  which  have  been  duly  issued  to  date.  Div.  on  the  pref.  shares  is  6i  years 
1  arrears.  Qvyynnes.—DiY.  lias  only  been  paid  up  to  31  Jan.  1906.  Harvey  United  Steel.— bl-  per  share 
as  returned  to  the  shareholders  in  Dec.  '09.  Co.  will  shortly  go  into  1  iquidation.  Hokkaido  Col.  &  Ely. 
-Owing  to  the  Govt,  purchase  of  the  Rly.,  the  Co.  has  been  relieved  of  the  direct  liability  of  £400,000 
[  the  Debs.,  but  the  whole  £1,000,000  is  still  qutstanding. 


«  For  Obtalnliig  Latest  Information  use  the  Information  Coupon. 
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IRON,  COAL  &  STEEL-Contd. 


Nom. 
amt. 
lOOO's 
om- 
itted. 


Nom- 
inal 
amt. 
of 

share 


Extreme  Quota- 
tions. 


Since  Dec 

1902 
Hst.  Lst. 


During 
1912. 
Hst.  Lst. 


NAME. 


Last 
ann 
Div. 


Quotation, 
Julv  20, 
1912. 


£ 

210 
140 
74 
146 


11^)  H 


19i  \  17i 

4  3i 
8i  b 


Lochgelly  Iron  &  Coal   

Do.    5%  cum.  pref  

Lofthouse  Colliery  £3  paid 
Lothian  Coal  5%  cum.  pref. 


3I2 


18 

9 '8 


60 
50 
200 
300 


1 

100 

1 

Stk. 


91   i  50 

112  \iou 


68  ;  58 
108  ;104 


Lowood  (J.  Grayson)  &  Co.,  16/- 
Do.  4^%  debs  

Lysaght  (J.)  6%  pref.  (Ironworks)  . 
Do.  4.^%  debs.   


pd. 


Nil 

6 
4i 


58 

I3l6 

105 


l£i6 
107 


150 
150 
150 
100 


10 
10 
100 
10 


lOU  95 
mi  9% 


8A>  6 
lOi  10 
99  962 
10  \  9i 


MacLellan  (P.  &W.)  ord.  (Engineers  and 

Do.  e>%  cum.  pf.  ptcp  Ironworks) 

Do.  1st  mort.  debs  

Main  Colliery  ord  


8 

IOI32 
9634 
912    -  10 


300 
200 
75 
125 


5Hi\ 

15%  \  12^ 


Ifl;  13 
51  I  5 
3i^  2i 
12J  )  12i 


Manvers  Main  Collieries   

Do.   5i>%  cum.  pref  

MarbeMa  Iron  Ore   

Merry  &  Cunninghame  7%  cum. 


pf. 


134 
518 

2^2 


1^8 
538 


1234 


150 
97 
100 
312 


1 

100 
5 
62i 


150  10 


100  7S 

SS   I  5U 

ml  5 


H  i  1 
99   >  95A 

31  >  3i 
60  55 

5i)  5 


Millom  &  Askam  Hematite  7%  cm.  pf 

Do.   5%  debs  

Monks,  Hall  &  Co.,  5%  c.  pf.  (See  Note) 
Nant-y-glo  &  Blaina  8%  pf.  {See  Note) 
Newport  Abercarn  Coal  ord  


7 

5 

5 
100/- 
Nil 


95 12 
314 

55 
5 


lis 
9612 

312 
58 

5h 


533 
230 
159 
146 
85 
200 


125 
125 
60 
60 
1,000 
__750 
250 
200 
600 
50 
514 
330 
104 
394 
170 
276 
300 
100 


100 
20 
20 
20 
Stk. 
li 


103    I  95^ 
18^')  1S% 
n    )  13 
fk    \  18^ 

101    c  87 


103  )  99 
171  \  16i 
18i  (  16 
21  }  19 
97  95 
1   <  i 


New  Russia  Co.  6%  1st  mort.  debs. 

New  Sharlston  Colls,  pref.  (See  Note.) 

Newton,  Chambers  &  Co.  ord  

Do.  6%  pref.  (Ironworks  and  Collieries) 
Do.  4%  debs  

Niddrie  and  Benhar  Coal  


5 
6 
6 
4 

Nil 


Stk, 
10 

5 
5 

Bds. 
Stk. 


610 
250 
140 
1,000 
300 
400 
125 
150 
200 
825 
155 
200 
250 


125 
634 
365 
502 
200 
350 
350 
350 
450 
275 


1 
1 
1 

Stk. 
1 

Stk. 


5 
6 
5 
10 
10 
Stk. 
Stk. 
10 
10 
1 
5 
1 

Stk. 


1 

5 
5 

Stk._ 
1 
1 

Stk. 

5 

10 


18    I  6jk 

1  >  ^ 

iSll6>  % 

13    )  9^ 


7^  (  7 
7^  <  71 
1  ff 
1/=  If 
13  12i^ 
11   )  94 


97^1  Sis 
S 

m\  8% 

99^t\  92ii, 
187    )  SS 


8i  I  75 
6  5i 
9i  >  9 
99i  ;  92i 
178  (163 


I 

102    <  88 

2  \ 
106%>  97 


^  i 

16^  88^ 
2  If? 
100   )  97 


6%)  3 

15%\  7* 
12    )  7^ 
lOU    \  92 
105    i  95 

11  7 

m  1% 

6%)  5% 

103    )  97 


4i  <  3g 

6  53 

5i  4S 

12i  101 


73 
92 

>  95 


ml  1^ 

lOU  96 

107  \93_ 

102  G7 
5^]  S% 


10 
96 
101 
12   )  10^ 
m  10 
25  )  2i 
6i  >  6 
li  1 
103_[97_ 

1   3  H 


22 


2,^6  Ifl 
100  95 
98  94 


67^ 

4 

9i 

)  9i 

Nimmo  (James)  &  Co.  ord.  ...(Coal. 

Do.   B%  cum.  pref  Masters) 

Normanby  Ironworks  ord  

Do.   G%  cum.  pref.  (See  Sote)   

North  Brit.  Loco.  ord.  (Locomotive  .. 

Do.   B%  cum.  pref  Builders) 


Nil 

5 

3 
12 

5 

5 


North-Eastern  Steel  4^%  1st  mort. 

North  Lonsdale  Iron  £8^  paid  

North's  Navigation  Colls.,  1889   

Do.    10^  cum.  pref  

Nova  Scotia  Steel&Coal  5%  1st  m.g.b, 

Otis  Steel  (U.S.A.)  cons,  stock  

Palmer's  Ship  &  Iron  "A"   

Do.   «B"  (Shipbuilding)   

Do.  5%  min.  cum.  pref.  (See  Note)  ... 
Do.    S%  debs.  (1908)  


Parkgate  Iron  &  Steel  ord. 
Do.  4i%  debs  


Pearson  &  Knowles  ord  

Do.   e%  pref.  (Coal  and  Iron)  

Do.   6%  cum.  2nd  prof  

Pease  &  Partners  ord.   (Colliery  and 

Do.   deferred   Quarry  Owners) 

Do.   4%  perp.  debs  

Do.   B%  2nd  debs,  red  


Ponrlkyber  Navigation  Coll.  ord.... 

Do.   5  to  lk%  pref  

Powell-Duffryn  Steam  Coal  ord.  ... 

Do.    Q%  pref  

Ransomes,  Sims  &  Jefferies  6^%  c.  p. 

Do.   4i%  1st  mort  


100 
16 12 
I6I2 
19 
95 


102 

17^2 

I712 

20 

97 


718 

758 
78     -  1 
3I32  -  1332 

13 
ID'S 


82 

-  84 

8I4 

-  8^2 

512 

-  6 

9 

9»2 

95 

97 

173 

176 

Red  path.  Brown  5%  cm.  ptcpg.  prf 
Rhymney  Iron  ord  , 

Do.    New  (Sec  Note)   

Do.   B%  mort.  debs.  

Do.  B%  1st  mort.  New  Pits  debS;^ 
Richardsons  Westgarth  ord  

Do.   6%  cum.  pre^  (See  Note)  

Do.  4^%  perp.  debs.(IVIarlne  Engineers) 

Rickett,  Cockerell  4i%  cm.  pf  

Rivet,  Bolt  &  Nut  5%  cum.  prof.., 


5 

Nil 
Nil 

5 
_5_ 
Nil 
Nil 

4i 

4i 

5 


11  -  11 14 

1018  -  1038 

2^16  -  2^16 

6  -  fil4 

1  -  l»e 

98  -  101 


3132 
2      -  2i8 

11516  -  2U6 

95      -  97 

94  -  96  _ 
Is  -  I4' 
38    -  I2 

67      -  70 
3I4    -  334 
9I4 


Notes.— ^/<m^;«,  Hall  &  Co.— Pref.  div.  in  an*ears  fronl  Apl.  '11.  Nant-y-glo  <fr  Blaina  Ironworks.  —  Kyyqm^ 
of  pref.  div.  amount  to  £531,458.  New  ShnrMon  C/'oii.— There  are  iio  ord.  shares  Nonnanby  Iron- 
works.—Div.  in  1911  clears  all  arrears,  Palmr.r'K  ShUMi'ildinq  <£:  /ro?*.— Div.  on  pref..  shares  Is  2i  years 
in  arrears.  Rhymney  Iron.— In  the  event  of  liquidation  there  is  a  furtlier  liability  of  £2  lOs.  per 
share.    Richardsons,  Wcxtcjnrth  &  Co.  —Div.  on  Prof,  shares  in  arrears  from  April  1908. 


•  For  Obtaining  Latest  lnrormatli>n  use  the  Information  Coupon 
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Nom- 
inal 
amt. 
of 

share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 
1912. 
Hst.  Lst. 


£ 
10 
10 

100 
10 
1 

100 


5 
5 

100 
10 


1 
1 

Stk. 
1 
1 
1 
1 


98 

100  ) 


5i  4; 

90  88 

8^  Hi  10 

95 


91 


9U  \  86 
16    i  2^ 


91 


NAME. 


Last 
ann. 
Div 
% 


Robey  &  Co.  (Engineers)   

Do.   (capital)  pref  

Do.   4i%  1st  mt.  debs  

Ruston,  Proctor  &  Co.  ord.  (Agricul- 

Do.   5%  cum.  pref.  ...  tural  Engineers) 

Do.  4.%  debs  


1^  ■ 

98%)  77 
lU)  Ids 

m  1 


100 
100 

1 

10 
7 

10 
10 


1 
1 

stk. 
10 
10 


17 
3 
1 
1 

20 
Bds. 


99  88 
103  90 

m]  9% 

lU^l  7% 
10  5% 
10%)  9^ 


1%  % 

iiV  % 

96  69 

U  12% 

m)  9 


IS    J  11 

23%)  n 

10UJk  \  99 


10 
Stk. 
stk. 
1 
1 

Stk. 
Stk. 


10 
10 
Stk. 
1 

10 
10 
Stk. 


54|  1 

58  1 

52  Stk. 

)0  1 

)0!  100 
18 


n%\  9% 
iii%ao% 

111%)  97% 

86  58 
87%)  to 


25%  {  15% 
15    {  IS 
96%)  90 

ml  8% 
100  ( 


4^  Sanderson,Bros.&  Newbould  (Steel 

4i     41  Do.      5%  cum.  pref.  Manufacturers) 

90  (  86       Do.      4.Ji%  debs  

3g  <   2g  Sandwell  Park  Colliery  

i  }    r^  Scott  (Walter)  ord. ...  (Steel  and  Iron... 

i       3  Do.   6%  cum.  pref.  (^'eeiVo<e)...Work8) 

79  )  77  Do.         perp.  debs 

11  1t^ 

g  )  A 


Sheepbridge  Coal  &  iron  Co.  ordi 

Do.   cum.  pref.  

Do.    do.   do.   8/-  paid   

W  IrklSheffield  Foi'JteiRotiing  Mills)   


1 

94  86 
14i  (  12i 
9i  {  9 


12   ;  11 

4   <  31 

23  22 
103A  }  99 


Shelton  Iron,  Steel  &  Coal  6%  dbs. 

Do.   6%  2nd  debs  

Shotts  Iron  5%  cum.  pref.  (See  Note) 
Simons  (W.)  5%  cum.  prf.  (Shipbuilders) 

Skinner  &  Holford   

Smith  &  McLean  5%  cum.  pref  

Sneyd  Collieries  6%  cm.  partic.  pf. 


6 
5 

^ 

Nil 


Nil 

6 

4 
10 
10 
10 
10 

5 

6 

5 

5 

6 


South  Durham  Steel  &  Iron  ord 

Do.   6%,  cum.  pref  

Do.  4>^%  perp.  debs  

South  Hetton  Coal  ord.   

Do   5%  pref  

South  Wales  Colliery^'A"  ord.  7. 
Do.   "B"  pref  


Staveley  Coal  &  iron  {See  Note)  ., 

Do.   New  15/-  paid   

Do.   5%  cum.  pref  

Steel  Co.of  Canada  6%  lst.m.  &  cl.tst. 


Hi  ( loi 
no  (io8i 

110  ^107 

77  )  48 
44   \  20 


21  j  20i 
141  )  13J 
94    (  911 

10   I  9i 

9fl;  9a 

94     90  I 


Steel  Co.  of  Scotland  ord  

Do.   B%  1st  mort.  debs  

Do.    6%  2nd  mort.  debs  

Stephenson  (Robert)  ord  

Do.   cum.  pref.  {See  Note)   

Do.  4.%  perp.  debs.  (Engineers and 

Do.   B%  "A"  debs  Shipbuilders) 

Stewarts  &  Lloyds  pref  erred  ord 

Do.  6%  pref.  (Iron  and  Steel  Tube   

Do.  3h%  debs  Makers) 

Do.  deferred  

Stone  (J.)  5%  cum.  prf.  (Brassworkers) 

Summerlee  Iron  4%  cum.  pref  

Summers  (J.)  &  Sons,        debs.  .. 
Swan,  Hunter  &  W.Richardson  or^ 
Do.   6%  cum.  pref.  (Shipbuilders  and.. 

Do.  4-i%  debs  Engineers) 

Thames  iron  Works  B%  cum.  pref 
po^J.%  Irred.  debs.  (Shipbuilders)^. 
Thornycroft  (John  I.)  &  Co.  ord... 

Do.  6%  cum.  pref  (Torpedo 

Do    6%  1st  mort.  debs.. ..Boat  Builders) 

Do.    5^%  2nd  mort.  debs  

Tredeciar  Iron  &  Coal  "A"  14/-  pd. 


Do. 


"  (Iron  and  Steel). 


Tylor  (J.)  &  Sons  S%  pref.  (Enuineers) 
United  Collieries  ord.  (Scotch  Coal.. 

Do.  6%  cum.  pref  Companies) 

Do.  B%  "A"  debs.  {See  Note)  

Do.   5%  "  B  "  debs.  {S're  Note)   

United  States  Steel  Corp.  ord... 

Do.   7%  cum.  pref  

Do.   5%  gold  bonds  

VIckers  ord.  


Do.   5^  non-cum.  pref  

Do.   B%  non-cum.  stock  

Do.   4%  1st  mort.  debs  

Do.  4i%  2nd  mort.  (Armaments) 

Do.   5%  3rd  mort.  debs  

Vryheid  Ry.  C.  &  1.  7i%  c.  pc.  pf. 


10 
6 

H 
5 

4 
14 

10 
10 
5 


6 
5 
6 

Nil 
Nil 
Nil 
N^ 
10 
6 
3i 
5~ 
5 
4 

Ji 
7i" 
5 


Quotation, 
July  20, 
1912. 


4^  - 

434  - 

5U 

88 

90 

11 

11 12 

3I32  - 

II32 

91 

93 

418  - 

438 

4%  - 

4I2 

86  - 

90 

2^8  - 

318 

S16  - 

'16 

34  - 

73 

77 

79 

Vl6  - 

ih 

I9l6  - 

158 

9l6  - 

S8 

II2  _ 

19l6 

Yield 
X  p  a. 
on 

last 
aun. 

div. 


For 
Last 

Report 
see 

Review 
of 


5|i 

4fi 
6f| 
4^ 
4t^ 


July 


6^ 

I" 

Nil 


90 


-  94 

-  95 
1 

10^16 

1138     -  1158 

6 

912    -  10 


lis  -  I3l6 
1516  -  1 


-  14 

-  9I2 


III2  -  12 

358  - 

134  -  1^8 

II4  -  138 

22  -  23 

IOOI2  -  IO2I2 


III2 
110 
110 

I32  -  I16 
132  -  he 
73      -  77 
20      -  30 


20'5l6 
13^8     -  1438 

94 

2316 

9I4    -  934 

9  "16 

90      -   92  _ 

1516 


13l6 


15i 


4i  I  89      -  91 

Nil  I     I22  -  332 
78 


_4 

5" 
15 

5 

5i 

6 
_6 

5 

Nil 
Nil 


5 
7 

5_ 
10 
5 
5 
4 

4i 

5 

Nil 


81 


Nil 

6^ 
63 


5t% 
41 


i 

51 


4r^ 

Nil 
Nil 
Nil 


3^ 


5Tt 

4f^ 


93 


II32  -  IS32 
1 
97 

89      -  93 

73    -  1S16 

13l6    -  ll4^_ 

4I4     -  4\ 

I32 

I32 

37      -  39 
18      -  19 
72I4    -  7234 
II412    -  11512 

105  -  107 

11516  -  2 
II16    -  I3i6 

106  -  109 
100  -  102 
IO2I2  -  IO412 
104  -  106 

7i6    -  ^6 


5^ 

5{| 

4i 

4!^- 


Nil 
Nil 


6^ 

6tV 

4U 


5 

4fJr 
Nil 


Dec. 


Oct. 

Oct. 

Sept. 
Aug. '11 

Dec. 
Nov. 
Feb. 
Nov. 
Jan. 


Jan. 


Oct. 

July '11 


Oct. 
June 


May 


Oct. 
April 

Oct. 
April 


Aug.'ll 

June 


May 


Aug.'ll 


May 


Feb. 


^s— Scott{Walter).— Div.  oxipref.  shares  in  arrears  from  30  June '11.  S/(,o«s /row.— Formerly  ^i^/^  nbn.cum., 
converted  July  '08.  Staveley  Coal  &  Iron. — Capital  re-arranged  in  accordance  with  Company's  Act  1907. 
Stephenson  (ieo6er<).— Reconstruction  is  under  consideration.  United  Collieries— Aw qs^ys  of  int. 
3ancelled  and  Debs,  divided  Mar.  '11. 


•  For  Obtaining  Latest  Information  use  the  information  Coupon. 
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IRON,  COAL  &  STEEL-Contd. 


Nom- 
amt. 
lOOO's 
om- 
itted. 


Nom- 
inal 
amt. 
of 

share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst 


During 

1912. 
Hst.  Lst. 


NAME. 


Quotation, 
July  20, 
1912. 


Yield 
7,  P.a. 
on 
last 
ann. 
dir. 


£ 

250 
100 
148 

83 
137 

92 


300 
225 
500 
300 


260 
50 
150 
250 


1 
1 

Stk. 


i 

im  1 

m  ft 

m  1 


li%  ItV 

11 


Vulcan  Foundry  (Loco.  Builders)  

Do.   6%  cum.  ppef  

Wallsend  Slipway  (Engineers)   

Do.   5%  cum.  pref  

Wath  Main  Colliery  ord.  (Near  Rother- 

Do.   Bi%  cum.  pref  ham) 


)  76 


Watson  (John)  (Scotch Coll.)  (Seelfote)  ... 

Weardale  Steel  def.  ord  

Do.  6%  pref.  ord.  (Steel,  Coal  and  Coke) 
Do.   4.%  perp.  debs.  


76 


22?32 

7 

-  1 


1641  100 
Bds, 
100 
10 
10 


9    )  5 

ml  10 

11^)  9 
100   ?  89% 


2i  (  U 
7i  )  6 
111  }  lli^ 
11   ;  loss 
93   ;  90i' 


Wells  (J.  &  G.)  (Derby  Collieries)  £9  paid 
Do.    6^  cum.  pref.   {See  iVoie)  

Wcmyss  Coal  G%  cum.  pref  

Wemyss  Collieries  Trust  6^%  cm.  pf. 
Do.   3i%  red.  debs  


200 
100 


1,533 


333 
208 
180 
56 
100 
1,0971 
1,000 
120 
150 


5 

Stk. 
3 
8 

10 


97  i  S7 
97   S  70 

m\  7% 


95   <  91 
82   <  70 
8i  7i 
53^  4+i 


r 
1 
1 

stk. 


64  53 

9i)*  8 


ft)  % 

92   )  61 


72  63 


West  Canad.  Colls.  6%  1st  mt.  debs. 
Western  Dom.  Colls.  6%  1st  mt.  debs. 

Wigan  Coal  &  Iron  ord  

Do.   do.  «7i  paid   


Willans  &  Robinson  (Engine  Builders)  ... 

Do.   6%  cum.  pref.    (See  Note)  

Do.   4%  debs  

Wilsons  &  Clyde  Coal   

Wilsons  &  Union  Tube  ord  

 Do.    G%  cum.  pref.   , 

Workington  Iron  &  Steel  ord  

Do.    e%  cum.  pref  

Yorkshire  I.  &  C.  Co.  6%  cum.  pref 

Do.  debs  


5h 
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NITRATE  COMPANIES. 


100 

100 

116 

100 

500 

6 

70 

1 

150 

6 

350 

6 

410 

100 

160 

6 

900 

5 

550 

1 

308 

Bds. 

239 

Bds. 

650 

5 

69 

100 

56 

2 

180 

100 

160 

'  1 

57 

1 

273 

1 

124 

120 

ibo 

110 

5 

600 

5 

109 

1 

72 

 3 

143 

79 

1 

100 

6 

30 

100 

200 

6 

400 

1 

218 

100 

lOS^l 
107  ( 
17Vi) 

2U> 


96  1100  {  96i 

97  105  $100 
6*   17i  \  13i 


Agua  Santa  6%  lst  mt.  debs. 
Aguas  Blancas  6%  debs.  red. 

Alianza  Co.  ord  

Angela   


17%\  6% 

17i 

143 

i7'k\  ei/t 

17i 

IH 

103    (  92 

103 

99 

m\  1^ 

5i 

23  i 

1  [ 

1" 

38%  9U 

983 

97 93i 

97i 

93i 

15%  >  5 

Hi 

9i 

81    ]  6h 

80 

74 

27%  I  13^ 

275 

20i 

107    I  86 

107 

98 

3%]  3% 

33 

3i 

4 

1 

85  U2% 

81 

78 

101    S  89 

101 

95 

11    J  5fe 

83 

5 

8%)  I, 

8i  , 

6 

S%  2% 

33 

23 

uy*\  ly* 

4  i 

2 

2S 

1% 

16ik\  k 

93 

81 

103%\  78 

95 

87 

6%  U 

5 

1%)  1 

Ig 

li 

106   (  91 

106 

102 

Anglo-Chilian,  ord  

Do.   7%  part.  cum.  pref. 

Do.   4^%  mort.  bds  

Colorado,  ord  

Lagunas  Nitrate,  ord  


Lagunas  Syndicate,  ord  

Do.   5%  debs.  red.  (bearer)  .... 

Do.  do.  (registered)  

Lautaro,  ord  

Lilita,  6%  debs,  rod  

Liverpool,  ord  

Loa,  5%  lst  mt.  dobs  

London,  ord.  (See  Note)  

New  Paccha  &  Jaxpampa  

New  Tamarugal,  ord  

Do.   4%  Inc.  bds  

Pampa  Alta,  6%  1st  mort.  debs. 

Pan  do  Azucar   .7 

Rosario  (Chili)   

Salar  del  Carmen  


San  Lorenzo  (Chill)  (See  Note) 

San  Sebastian  (ChilT)  T.....  

Santa  Catalina  

Santa  Rita  (Chili)   

Santa  Rosa,  6%  debs  

Santiago . 


Tarapaca  &  Tocopllla  ord. 
Do.  5%  debs.  reg.  red  


10 


SHIPPING. 


675 

20 

21  I 

15 

350 

100 

101  ') 

91 

325 

10 

m> 

465 

Stk. 

m  \ 

96 

400 

1 

n\\ 

1 

767 

Bds. 

ion  ) 

98 

246 

Stk. 

93  \ 

79 

150 

10 

50 

50 

50  ( 

26 

400 

Stk. 

105^  i  97^ 

17i 
91 

9i 


21 
94 
lOi 

103  /  98 

1041  100 

83  80 

51  H 

50  48 

102i  )  99 


African  Steamship  Co.  (W.  Coast  Africa) 

7i 

19 

-  21 

7i 

Allan  Lino  4%  dobs.  (N.  A  S.  America)  ... 

4 

92 

4a 

Anchor  Line  (Henderson  Ds.)5i%pf. 

5i 

-  10 

6i 

Do.   4i%  debs.  (U.  8.  A.  &  India)   

4i 

98 

-  101 

Argontino  Nav.  Co.  pref  

"10 

-  \h 

1* 

Do.   6%  lst  mort.  dobs,  red  

6 

101  '2 

-  102  »2 

Australasian  United  S.  Nav.  4%db8. 

4 

80 

-  83 

6 

478 

5 

48 

Booth  S.  S.  Co.  4^%  lst  debs.  (Brazil)... 

4i 

99U 

-  lOOU 

It 

HOTKfi.—  WatHon  (./.).-Forinerly  £10  .sJiavcs,  £8i  paid,  sub-dlvldod  Nov.  '11.  Welh  (J.  <t  «.>-l)lv.  in  lu 
from  June  '11.  Willnnn  <t  HnbinHon.—Vrci.  dlv.  is  in  nrroara  from  .luly  '09.  Londwi  Nilrate.—Fov 
£5  shares,  £2i  paid.     Snn  Lorenzo  Nilrnte. —Vormorly  £5  shares. 

mmsmsmiii  •  For  Obtaining  Latest  Information  uso  the  Information  Coupon.  ikSiS 
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Nom- 
inal 

amt. 
of 

share 


Extreme  Quota- 
tions. 


Since  Dec 

190E. 
Hst.  Lst, 


During 
1912. 
Hst.  Lst 


NAME. 


Last 
ann. 
Div. 
% 


Quotation, 
July  20, 
1912. 


Yield 
%p.a. 
on 
last 
ann. 
div. 


£ 
Stk. 

60 
50 


106  <  92 
181^1  12 
9S^i\  57% 


101 
15 
81 


12 

63i 


British  &  African  S.N.  (1900)  4^%  db, 
Brit.  &  Irish  Packet  (London  &  Dublin)... 
British  India  Steam  Nav  


98 


-  100 

1218 

81 


2 

100 
Bds. 
Stk. 
Stk. 


75 


2^ 

98 

102  }  96 
SU%\  63 
102%<,  91% 


13  li 
95  90 

99  )  96 
711  \  63 
96i  \  94 


Bucknaii  Steamship  5^%  1st.  pref. 

Do.         debs.  (Africa  &  India)  

Cairn  Line  of  Steamships  5%  debs. 
City  of  Dublin  Steam  Packet  

Do.   3^%  deb.  stk.  red.  1916   


90 


-  13* 

-  93 

-  99 
63 

94 12 


10 
Stk. 


Stk. 
Stk. 


103 
87^1 

nil 

101 
105 


6% 

90 


96 


mi  % 

101  <  90 
81  62 

101   I  96 

104  )100 


Clan  Line  Steamers  ord.   

Do.  4^%  deb.  stk.  (Africa,  India  &  U.S.A.) 

Colombia  Nav.  Co.  6%  1st  mt.  guar. 

Cunard  Steamship  Co.  ord. (New  York) 

Do.   5%  cum.  pref.  {See  Note) 

Do.   4i%  mtg.  deb.  stk.  red  


11^2 

97  -  99 
62      -  64 

11132  -  11532 

97  -  99 
ICQ      -  102 


10 
1 

Stk. 

Stk. 

Stk. 
10 
10 
5 

Stk. 


lOU 
97 

106  ) 
13%) 
10 

m  } 


2% 


3 


95 


2i 


104  99 
97  95 
99    103  (,  99 


7% 
7% 

95^ 


131  ;  12-^ 

10  9i 
45  4i 

102  \  97 


Dundalk  &  Newry  Steam  Packet  .. 
Eider,  Dempster  &  Co.  6^%  cm.  prf 

Do.   5%  deb.  stk.  red  

Do.   5%  "A"  deb.  red  

Elder  Line  4^%  1st  mort.  debs  

Ellerman  Lines  , 

Do.  4i%  cum.  pref  

France  (W.),  Fenwick  &  Co.  cum.  pf, 

Do.  4^%  red.  debs.  (Lond.  &  Number).. 


2k; 

2932  -  II32 

100      -  102 

-  97 

-  102 
12^2    -  13I2 

914  -  934 
4I2    -  434 

97      -  99 


95 
100 


1 

10 

7i 
8 

Stk. 


11%\  8% 
7%\  U 
9%\  6^ 
101  93 


10  9i 

7  5i 

81  71 

97  93 


Furness,  Withy  &  Co.  ord  

Do.  6%  cum.  pref.  (U.K.  &  Canada)   

General  Steam  Navigation   

Do.   6%  pref.  (Lond.  &  Continent)   

Do.   4%  deb.  red.  6  months' notice 


138  - 

9I4  - 

5'2  - 

753  - 

93  - 


II2 
9^ 
6 

8i8 
95 


5 

Stk. 

Stk. 
10 
10 


% 

91  5k 

100  )  82 
8%\  5 
8%\  6% 


51  2i 
90  81 
100  95 
7i  6 
71  ]  7 


Moulder  Line  5)^%  cum.  pref.  (River 
Do.  4i%  debs,  red  Plate) 

Imp.  Direct  Line  4^^  deb.  red  

India  General  Navigation  (Calcutta) 
Do.   5%  cum.  pref  


Nil 
4i 
4i 
6 
5 


214 

81 

96 
6I2 
7I4 


234 
86 


7^2 

734 


3 
94 
4 

I6I2 


100 
100 


5  SVt 
U%\  1 

99  88 
15^)  U 
39    )  12% 


H  I  3i 

\  u 

99   )  92 

51  (  4 
23i  (  16i 


indo-China  St'm  Navigation  pf.  ord 

Do.   def.  ord  

Do.   5%  1st  mort.  debs.  {See  Note)  .. 

Int.  Mercant.  iVIarine  com.  stock  .., 
Do.   e%  cum.  pref.  (U.K.  &  U.S.A.)  


412 

3^2 

97 
4I2 
17 


40 
1 

Bds. 
1 
5 
100 
10 


6-    (  87% 

m%\  91 

5  23k 

8  85 

9  <  U% 


1 

Stk. 
1 

10 
100 

1 

100 


99  96 


102 
1 

101 


1% 

82% 
% 

91 


108i  (103 

li%)  u 

lOOi  97i 
3  i 
^\  3 
91  85 

Si  i  61 


Irrawaddy  Flotilla  (Burma)   

Isle  of  Man  Steam  Packet  ... 

Do.   4%  debs,  red  

Khedivial  Mail  S.S.  ord  

Do.   5i%  c.p.  (Egypt)  

Do.  4^%  1st.  mt.  debs.  bds. 
King  Line  (Trades  to  any  Port)   


10 
6i 
4 

Nil 
8i 


ll8 

97 12 
3a 

3 
85 

7I2 


103 


1316 

98^2 
'2 

312 
88 

RI9 


5 
1 
1 

10 

8 

100 


102  ^ 


3% 


if 


Stk. 
5 

100 
100 
10 
Stk. 


19  5% 

99  90 
7^\\  U% 
102%)  96 
101  95 

10%S  5 
100   >  93 


1 

102 


101   }  95 


6i  I 
1 

91- 
102  ) 


19 
94 
7 

102 
101 
lOi 
100 


12i 
90 

4| 
97 
95 

9i 


Lamport  &  Holt  6%  cum.  pref  

Do.   5%  deb.  red  

Lancashire  Shipping  (Antwerp)  

Leyland  (Fredk.)  S%  cum.  pref.  ... 

Do.  4%  debs.  (New  York  and  Pacific)... 
Liverpool  &  N.  Wales  Steamship 
Manchester  Liners  4^%  debs  


96 

78 
7I2 

94 

13l6 

97 


3132 

98 
1 

8»2 

96 

78 

99 


Mercantile  Steam  Ship  (Goods  Traffic) 

Do.    5%  non-cum.  pref  

Do.    6%  non-cum.  pref.  8/-  paid  ... 

Moor  Line  (General  Cargo  Trade)  

Nat.  Steamship  pref.  8%  min.  £5  pd. 

NelsonSteam  Nav. Co. 5%  1st  mt.dbs 


5 

"16 
I4 
8I2 

15i6 

981? 


6 

38 
9I2 

100^2 


New  Zealand  Shipping  (Frozen  Meat 

Do.   A%  red.  debs  Trade) 

Nitrate  Producers'  Steamship  ord 

Oceanic  Stm.  Nav.4't%  1st  mt.  deb.  rd. 
DOi   do.   registered   , 

Orient  Stm.  Nav.  5%cum.  prf  

Do.   4^%  1st  mt.  debs,  red  


15 
90 

6I2 
97 
95 

9I4 
96 


16 
92 
7 

99 
98 
92 
98 


Stk. 
Stk. 
Stk. 
Stk. 


135  ins 

h22  )195 

105  >  87 

102  (  8U 


131  (113 

422  ^246 

91  )  87 

89  (  85 


Pen.  &  Oriental  Steam  Nav.  cm.  prf 

Do.  def  (Medit.,  India,  China,  Japan, 

Do.  3-1,%  debs  and  Australia) 

Do.   3\%  2nd  debs  


113 
290 
89 


116 
310 
91 


97 
112 

93I2 
101 


1 

100 
Stk. 
Stk. 
Stk. 
Stk. 


Jr's  % 
105  93 
135    \  kS 
100    {  87 
105%\  97 

m  1 97% 


ItV  H 
100   (  96 
135   )  97 
98   (  95i 

i04i  aoi 

102   )  971 


Prince  Line  (Medit.,  U.S.A.,  S.A.  &  East)  

Richelieu  &  Ontario  Nav.5%  1st  m.ds. 
Royal  Mail  Steam  Packet  ord.  stk. 

Do.    pref.  stk  

Do.  4i%  1st  deb.  red  

Do.   5%,  deb.  red  


Ihe 

99 
115 

95 12 
103 
100 


PES.— Cunard  (S>S.— Cap. 
arrears. 


re-arranged,  March  1912.    Indo-China  Steam  Nav.— Fref.  div.  is  one  year  in 


•  For  ObtalnlRS  Latest  Information  use  the  information  Coupon. 
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SHlPPlt^G-Oontd, 


Nom. 

amt. 
lOOO's 

om- 
itted. 


Nom 
inal 
amt. 
of 

shai-e 


Extreme  Quota- 
tions. 


Since  Dec!  Dui-ing 

1902.  1912. 
Hst.  Lst.lHst.  Lst. 


NAME. 


Last 
ann. 
iDiv. 


Quotation, 
Julv  20, 
1912. 


Yield 
'/.pa. 
on 
last 
ann. 
div. 


Fo 

Las 
Repc 
see 
Revil 
of 


195 
3,008 
1,500 

240 
1,008 


5 
1 
10 
10 
Stk. 


6  )  ^ss 
105   )  9U 


5§  ^   5    Shaw,  Savin  &  Albion  cm.  5%  "A"  prf. 

6s"*;   32J|"Sheil  "  Transport  &  Trading  ord.... 

Hi  )  lOS  I    Do.    5^  cum.  pref  

lOi  5   9i  Union-Castle  Mail  SS.  4^%c.  pf  

I  98   )  94   I    Do.   A.%  deb.  stk.  red  


5 
20 
5 
H 
4 


800 
162 
200 
153 


1 

Stk. 
10 
100 


a^l  1% 
tOS   I  9k 

95   (  62 


3i  (   1|  Union  S.S.  of  New  Zealand  (Australasia) 

96   )  94       Do.   4-%  debs  

2^  )  1    W.  Hrtlepl.  Stm.       cm.  prf.  {See  Note) 

78   112   I    Do.   4.^%  debs  


l;9i 
4 

Nil 
4i 


5  -  5h 

5i8  -  514 

IIU  -  III2 

9I2  -  10 

94  -  96 

2  -  212 


96 

2I2 
76 


41 
4i 
4A 

Nil 

5!-| 


TEA, 

81  (  7i 
10 

31  >  3 

103  aoo 

42 


COFFEE  &  RUBBER. 


Amai.Tea  Estates   

Do.    5%cum.  pf.  {Ser.Note)   

Anglo-Ceylon  &  Gen.  Ests  

Do.   5%  mort.  debs.  (6,488  acres) 
Anglo-Malay  Rubber  (8.547  acres). 
Assam  Co.  (Tea,  (11,155  acres)   


Assoc.  Tea  Est.  of  Ceylon  (2,744  acres) 

Do.  6%  cum.  prf.  (.See  Xote)   

Bengal  United  Tea  ord.  (5.732  acres)... 
Do.    5^  cum.  pref  


2i 

734 

-  8^4 

3 

10 

8 

-  8l2 

20 

3 

-  314 

6^ 

5 

too 

-  102 

H 

70 

"16 

-  h 

9f5tf 

12i 

43 

-  45 

5i% 

Nil 

8^2    -  9 

Nil 

6 
22i 
5 


1218 

22I4 

9I2 


British  Indian  Tea  ord.  (1 ,8  1 5  acres). 
Bukit  Rajah  Rubber  (6.998  acres)  .... 
Cachar  &  Dooars  ord.  (1 7,796  asres)  . 

Do.    e%  cum.  pref  

Ceylon  (Para)  Rubber   


Ceylon  Tea  Plant  ord.  (9,41 4  acres  Tea 

Do.   7%  cum.  pref  and  450  Rubber) 

Chargola  Tea  ord  (4,027  acres) 

Do.   7%  cum.  pref  

Chubwa  Tea  Co.  ord  (3,71  6  acres  in 

Do.    7%  cum.  pref  


Consolidated  Estates  ord  

Consolidated  Tea  &  Lds.  ord   

Do.   5^  cum.  1st  pref.  (82,247  acres) 

Do.   7%  cum.  2nd  pref  

Do.   4^%  1st  mor^.  debs  

Darjecling  Co.  (2,012  acres)  (Sre  Note) 
Darjeeling  Consolidated  Tea  ord. 

Do.   5%  cum.  pref.  (1,850  acres)  

Dimbula  Val.  Tea  (Ceylon)  (.See  Note)... 

Do.   6^  cum.  pref.  (2,185  acres)  

Dooars  Tea  ord.  (7.899  acres)  (>ec  Note) 

Do.    7^  oum.  pret  

Doom  Dooma  Tea  ord.  (5,065  acres)  

Dumont  Coffee  ord. (Brazil,  1 1 0,000  acrs) 

Do.    7),%  cum.  pref  

Do.   B)^%  1st  mort.  debs  

East  India  &  Ceylon  Tea  (.See  Note)  ... 

Do.   6%  cum.  pref.  (4,205 acres)  

East  Indian  Tea  &  Prod,  ord  


10 
150 
16 
6 
10 


538 

III2 

1418 

IOI2 

38 


6^8 
ll2 
238 
lU 
1234 
6I2 


1258 
23I4 
J0_ 

5^8 
1212 
1458 
11 

I2 
7I8 
158 
2I2 
138 
1334 

7 


43 


It 


Aug.'". 

THIS  ISS 

July ' 
^pri 
Feb' 


Jun 
Sept 
May 


Nov. 


45 
15 

5 

7 

4^ 


5^8 

I318 
912 
11 
102 


Eastern  Assam  (1,680  acres)  

East'rn  Prod.  &  Estates  (.See  Note) 
Do.  5%  cum.  pf.  (10.922  Tea,  1 .208  Rub.) 
IjEmp.  Ind.  &  Ceylon  Tea   (See  Note) 

9g  I    Do.  B%  cum.  pref.  (9.857  acres)   

Galang  Besar  Rubber  Plant  

3^  :Gen.  Ceylon  Rubber  &  Tea 


4 

2i 
5 
20 

_6_ 
25 
7 

11 

20 

n 
54 


100 
100 
100 


Highlands  &  Lowlands  (3,647  acr^s) 
Imperial  Tea  ord.(l  0,1  35  acresK  Sce  Note) 

Do.    5%  cum.  pref.  

Jetlnga  Valley  Tea  ord.  (2,044  acres) 

Do.    B\%  cum.  pref  

Jhanzle  Tea  (Assam)  (3,646  acres)  

Jokal  (Assam)  Tea  ord  

Do.   6%  cum.  pref.  (9,680  acres)  

Jorchaut  Tea  (Assam)  (5,916  acres)  

Kcpitigalla  Rubber  Ests.  (3,500acres) 
Kuala  Lumpur  Rubber  (2,000aores)  ... 

Lanadron  Rubber  Estates   

Lanka  Plantations  (.See  Note)  

Lebong  Tea  (1,500  acres)  

LinggI  Plantations  (4,246  acres.  Rub.)  ... 

Lungia  (Sylhot)  Tea  ord  

Do.   6%  cum.  prof.  (5,536  acres)..  


Nil 
12i 
22 
5 

f 

25 

10  ' 

5 
15 

?i 
10_ 

11 

6 

17i 
4 

57i 

3b  ■ 

5 

lU 
193i 
20 


4 

734 

3 

6 


3I4 
14 
I7I4 
123* 
11 14 
102 


-  6l8 

-  1358 

-  10 

-  III2 

:_104  _ 

-  "  sa 

-  412 

-  8I4 

-  314 

 ^6l2_ 

-  312 

-  1412 

-  1734 

-  13 14 

-  lih 

-  104 


1^8  - 

2l8 

II32  - 

IS32 

"16  - 

13i6 

8I4  - 

834 

3I8  - 

33e 

II32  - 

1532 

Il5l6  - 

'2I16 

9I2  - 

10 

3l6  - 

I4 

33l6  - 

37l6 

338  - 

3i2xd 

13  32  "  - 

1^32 

78  - 

1 

11332  - 

Vhz 

458  - 

518 

6I4  - 

6^4 

I5I2  - 

16  ~ 

1134  - 

I2I4 

2^16  - 

29l6 

"16  - 

13l6 

6ie  - 

638 

2V'- 

3ie  " 

"16  - 

1316 

11 

12 

130  - 

17l6Xd 

21 

22 

IQi?  - 

11 

7i 


4§_ 

u 

6,% 


61 

Jii 

8i 

5,?v 
Nil 

u 

6i 

8X 
5 

7i 


8,1 

9|2- 

5g 

7g 

6,^ 

H 

6|g 

4Ig 

7A 

6A 
7i 

9r'« 

W6 


Ma> 


Jan 
Jun 


Aug. 


Sep 


Jul 


Sep 
Jan 


Jan 
* 

THIS  IISl 


Notes.— .4 mai.  Tea  Estate— Pref.  dlv.  In  1911  clears  arrears.  At>.soc.  Ten  Kd.  of  Ceiiloa—Vvei.  shares  dlv.  is 
In  arrears  from  June  '05.  />ar/eeM/u/  Co.  — Fornioi  ly  £20  sliarcs.  Dimbula  Valley  Tea ;  Ea»ln-ii  Produce 
<(r /Cw^aies.— Formerly  £5  shares.  Dooars  Ten  ;  Empire  0/  India  Ceylon.  Tea:  Imperial  Tr.a  ;  Lanka  Plan- 
tntions :  Formerly  £10  shares.  Enut  India  «(:  Ceylon  Ten.— OrA.  shares  fonnorly  £6;  prof,  shares 
formerly  £10 ;  split  Aug.  '11.    Wext  Hartlepool  Steam..— Tho  Prof,  share  dlv.  has  boon  paid  to  Juno  '07. 

MMMMWB  *  For  Obtaining  Latest  Information  use  the  Information  Coupon.  aHWHa 
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Nom- 
inal 
amt. 

of 
share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst, 


During 
1912. 
Hst.  Lst 


NAME. 


Last 
ann, 
Div, 
7. 


Quotation, 
July  20, 
1912. 


Yield 
'/.  p  a. 
on 

last 
ann. 

div. 


£ 
1 
10/- 
1 
1 

Stk. 
1 


2/- 
10/- 
1 

Stk. 


5 
100 
1 

10 
10 
2/- 
2/- 
2/- 


% 

iM  % 
166  \lO[,% 

m  ^ 
1  % 

m\  9% 

5%}  1% 


i  }  i 
1  ft 
14i  llrk 
14   }  11 
142  (116 
1   S  3 


Mabira  Forest  (Uganda)  Rub  

Makum  (Assam)  (1,924  acres)  

Malacca  Rubber  Plant  ord.  

Do.    7i%  pt.  cum.  pref  

Do.   6%  ist  mt.  debs,  red  

Membakut  Rubber  guar,  shares... 
N ed ee m  Tea  ord .  (Bennal,  9,03  Z^cres) 

Do.   B%  cum.  pref.  (.See  Note)  

North  Borneo  State  Rubber  guar. 

Nuwara  Ellya  Tea  (2,852  acres)  

Ouvah  Estates  (2, 308Tea,  234  Coffee)... 
P.P.K.  (Ceylon)  Rubber  


2i 

m 

10 
10 
6 

5_ 
25 
5 
5 
8 

12i 
20 


13l6 
1112 
11 

118 

7b 


2^4 

78 
78 

12 
2 

134 


'2 
1516 

12i2xd 
12 
124 

1_ 

3 

1 

1 

12^2 

2U 
2 


9 

S2 

0 

1^ 

s 

T% 

If 

100  ^ 

69 

98 

934- 

62 

106  ) 

86 

104 

99 

3  \ 

3 

m< 

12i 

m\ 

101 

%> 

U 

i 

% 

it 

3^ 

Perak  Rub.  Plantations (<S'ee iVoie)... 
Rajawella  Produce  ord.  {See  Note) 

Do.   6%  cum.  pref  

Do.   5%  deb  


35 

Nil 

Nil 

5 


932 
2'^32 

93 12 


S.  Paulo  Coffee  7%, cum  pf  

Do.   5^%  1st  mort.  debs  

Sialang  Rubber  Estates   

Singlo  Tea  Co.  ord.  (5,479  acres)  

Do.    6i%  non-cum.  pref  

Straits  Settlem'ts  (Bertam)  Rb.sh. 
Sumatra  Para  Rubber  Plant,  sh'r's 
United  Sumatra  Rubber  Estates... 


534 
99 

2^2 
10^2 

10 

532 

38 

952 


*^32 
7l6 
3I32 

_95i2_ 

6I4 
101 
234 
11 
10 12 
732 

7l6 
"32 


TELEGRAPHS  AND  TELEPHONES. 


10 
100 
$100 
1000 
1000 


stk. 
Stk. 
Stk. 
Stk. 

$500 
5 


5  ^ 
103  } 
158  (105 
100%  i  SI, 
119Jk\  91% 


7S  (  i,5 
118%)  89 

29h\  6% 
105^i\  98 
111  )106% 

in%\  m 


71  )  7 
100   >  96i 
152i  ^1411 
97i  )  93 
119^  illU 


69  <  65 
1121  107<^ 

27U)  m 

104i  100 
llOi-  107 

8  7r!^ 


Amazon  Telegraph  Company  .. 

Do.   5%  debs  

Amer.  Tel.  &  Telegr.  cap.  stk. 

Do.   4%  collat.  tst.  bds  

Do.   4^  conv.  gold  bds.  1936 


Anglo-American  Telegraph  ord.  .. 

Do.   6%  pref.  ord  

Do.   def.  ord  

Anglo-Portuguese  Tel.  5%  1st  m.  ds. 
Bell  Telep.  Co.  of  Canada  5%  bds.... 
Chili  Telephone  ord  


714 
9612 

148 
94 

116 


734 


150 
96 
118 


65 

11134 

25^8 
02 12 
107 
7I2 


67 12 
11234 

2618 
IO412 
109 

734  xd 


Stk. 
10 
10 
Bds. 
5 
5 


100   I  80 

m\  iff 

99  88% 
h  2^ 
9%S  6% 


10 
100 
25 
10 
Stk. 


8% 
103 
lOSiii  97 
15%)  10 
109   I  99 


7t% 


Commercial  Cable  4%  dbs.  rd.  2397 
Cuba  Submarine  ord  

Do.   10%  pref.   

Cuban  Telephone,  5%  1st  mt.  bds.... 
Direct  Spanish  Telegraph  ord.  ... 

Do.    10%  cum.  pref  


81 '2 
912 
I6I2 
94 12 
314 
7 


1012 
1712 

9612 

334 

712 


8i  (  7i 
101   $  98 
101  97 
131  12i 
mi  i  99 


Direct  U.S.  Cable  ord.  (.See  .\ote)  ... 
Direct  W.  India  Cable  4A^  debs.  .. 
East.  &  S.  Afr.  (Maur.  Sub.)  4-%  dbs. 
Eastern  Exten.  Aust.  &  China  ord. 
Do.   4.%  perp.  debs.   


738 

98 
97 
1234 
99 


778 

100 
100 

13i4xd 
101 


Stk. 
Stk. 
Stk. 
10 


152 
9k 

109%(  98% 


\irz 
\  77 


141  ^126 
85  77 

103i  98^ 
33  273 


Eastern  Telegraph  ord  

Do.   3i%  pref  

Do.   4%  debs  

Gt.  Northern  Tele,  of  Denmark  ord. 


77 

98i2 

2734 


131xd 
79 

IOOI2 

2834 


61  ( 
9  I 


35 

1% 


59   )  56 
9^^^  3^ 
9  ;  2i 


Indo-European  Telegraph  ord.  ... 
Marconi's  Wireless  Telegr'ph  ord. 

Do.    7%  cum.  pref.  partic  

Monte  Video  Telephone  ord  

Do.   5%  pref  


56 

538 

453 
1 

34 


58 

5i2xd 

478 

lis 

78 


Stk. 
Stk. 
5 

Bds. 


115  ) 
160  \ 
6%\ 
10k  ) 


9h 
67 
4li 


105i  )  99 
160  120 

61  5i% 
104   )  89 


1 

Stk. 
100 
10 


-Ztl) 

101 

10k  ) 


1 

85% 


%\  6% 


Ifl^  li 

91  87 
102  98 

m  >  82 


National  Telephone  pref.  stock.... 

Do.  def  

Do.   5%  non-cum.  3rd  pref  

New  YorK  Teleph'ne  4i%  1st  mt.  bds 


Oriental  Telephone  &  Electricord 

Do.   6%  cum.  pref   6 

Do.   4%  red.  deb.  stock   4 

Pacific  &  Europ'anTele.4%gr.  dbs.  4 
Router's  Telegram  ord.  (.See  Noie^..\  35 


102 
145 

51516 
99I2 


105 
147 

63l6 

IOOI2 


11932 
II16 


11 


12332 

I3l6 

90 
100 

111?  I 


Stk. 
5 
5 

Stk. 


106 


5%i 
106%) 


96% 


lOU  ^  98 
8  71 
51  5i 

io4i  hoi 


Telephone  Co.  of  Egypt  4^%  debs.l  H 

United  River  Plate  Telephone  ord.  8 

Do.   5%  cum.  pref   5 

Do.   4A%  debs  |  ^ 


99 
7I2 
5I4 
101 


101 

753 
5I2 
103 


4tV 
3i 

4t% 


Sept. 


TVis.—Nedeem  Tea.— Formerly  £10  shares,  pref.  and  ord. ;  split  Oct.  '11.  Perak  Rubber  Plantations.— Formerly 
£1  shares  ;  split  July  '10.  Rajawella  Produce.— Cd.^.  re-arranged  M  ay  '10  ;  div.  on  Pref.  shares  to  June  '11, 
paid  in  funded  income  certificates.  Commercial  Cable  Co.— Owned  by  Mackay  Co. ;  no  separate  a/cs 
published.  Direct  United  States  Cable.— Formerly  £20  shares ;  divided  Feb.  11.  Renter's  Telegram—mv. 
includes  capitalised  bonus  of  £2  p.s. 


«  For  Obtaining  Latest  Information  use  the  Information  Coupon. 
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TELEGRAPHS  &  TELEPHONES-c^on«^ 


Nom. 

amt. 
lOOO's 

om- 
itted. 


Nom 
inal 
amt. 
of 

share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 

1912. 
Hst.  Lst. 


NAME. 


Last 
ann, 
Div. 

z 


Quotation, 
July  20, 
1912. 


Yield  F 


Xp.a. 
on 
last 
aun. 
div. 


£ 


75 
150 
883 
345 

46 


£ 

2i 
100 

10 

10 

10 
100 


103   )  92 

io%\  s 

105    i  98 


1t^  West  Coast  of  Amen.  Tel.  ord. 
Do.   4%  debs.  guar,  by  West. 

West.  Ind.  &  Pan.  Tele,  ord  

Do.   6%  cum.  1st  pref  

Do.   6^  cum.  2nd  pref  

Do.   5%  debs.  red.  1916   


Tel, 


2,079 
800 
$20,000 


600 
300 
80 
157 
200 
160 
80 
100 
50 
81 
77i 
300 
140 
187 
207 


10 
Stk. 
$1000 


450 
750 
200 
150 


854 
388 
320 
933 
710 


78 
48 
220 
150 
80 
271 


25 
20 
8 

Stk. 
Stk. 
Stk. 
Stk^ 

io 

10 
Stk. 
10 


10 
20 

Stk. 

Stk. 


um  10 

107  96 
105  97^ 


16^]  10 
UO  SS 

9  i 


61^1 
UU^i  S5^ 
6%\  5% 
275  \2b2 
186  )170 
255  \iS2 
122   i  98 
~17ii  5^ 
IS  9 
97  8U% 
18   ^  1^% 


14  I  13 
101  $  96 
105  ;100 

I 


i2i  Hi 

40  ;  37^ 
25  )  23i 
8i  }  8 


Western  Telegraph  ord  , 

Do.   4%  debs,  red  

West.  Union  4^%  Fdg.  Mt  50  yr.g.b. 


WATER  WORKS. 

Alex'ndria  Water  (bearer  warrants) 

Antwerp  Waterworks   

Boro.  of  Portsmouth  W.W. (IO%max.) 
Do.   new  (7%  max.)   


2i 

1516 

-  1916 

4 

96 

-  99 

U 

2h 

-  2^4 

6 

iOU 

-  10^4 

6 

9h 

-  1014 

5 

mh 

-  102 12 

7 

13 

-  I312 

4 

96 

-  98 

4i 

100 

-  103 

4 

4tV 


De 


45i  i  44i 
36i  $  35i 

63 ;  5i 

273  ;265 

180  )170 

242  (232 

102  98 


6^  U 
SS   )  17 

iio^hos 

109  )101 


100 
Stk. 
Stk. 
Stk. 
Stk. 


100 
100 
5 
5 

10 
20 


98ji!  89Ht 
2U0  \l80 
166    1 122 
161 

119  im 


102    (  65 
101    {  62i 

m]  10 

9  )  5 


11  ) 

11  I  9^ 

21,6  (108^ 

152  <2i7ft 

m  )iir, 


Bristol  Waterworks  original  shrs. 

Do.   ord.  (1872)  

C.  of  St.  P'burg  New  Water  {See  Note) 
Colne  Valley  Water  "  A  "  lO%  ord.  1873 
Do.   do.   "B"  7%  or<i.  137  3  {See  Note) 

Do.   do.   "C"  10%  ord.  1885  

j>o.  4%  perp.  deb,  stk  

Cons.  Waterworks  of  Rosario  ord. 

Do.   6%  pref  

Do.   4%  1st  debs,  red  

!  E.  Surrey  Wtr.  Co.  ord.  "  B  "  (max.  7%) 


n 
n 

8/. 
12 

9 
12 

4 


6i  (  5i 
31  ;  29i 
107  n02i 
106i  )101 


108  104 


Kimberley  Waterworks  £7  paid. 
Monte  Video  Waterworks   

Do.   B%  1st  debs  

Do.   5%  2nd  debs  


Montr'l  W.&  P.4i%  p.ln.gd.  tos.{SeeNote) 
Newcastle  &  Gateshead  Water  .. 

Do.   (Act  1876)   

Do.   B%  pref  

Do.   4%  deb.  stk.  


lOi  I  9i 
lOi  }  9i 
240  (230 
149  il41 
127  (123 


Pernambuco  e%  lst  debs  

Do.   e%  2nd  debs  

Prov.  of  Buenos  Aires   

Do.   B%  cum.  prof  

Rckmnswrth  &  Uxbrdge  V.  (7%  max.) 

!Seville^Watej<works  

Southend  Water,  new.  ord.  6%  mx. 

Do.   add.  ord.  shares  

Sth.  Essex  Water,  ord.  (IO%  max.) 

Do.   ord.  {7%  max.)   

Do.   5%  pref  


157  (149 
150  (142 
135  a28 
108  105 
218  (213 
252  ;240 
118  Jn4_ 

ll  iT  ^  7  i 
166  152 
166  152 
102  <  98 
81^  8 

74     71  i 


6 
6 
4 

5 
98/- 
3i 


12 
39 
23  >2 
8 


44 12 
35 12 
6U 

265 

170 

232 
98 


I2I2 
40 
2412 
8^ 
45 


6^4 

270 
175 
237 
tOOxd 


15 

1158 

91 
1534 


15>2 
1218 

93 

ISU  xd 


51* 
29^2 
IO2I2 
102 


534 
30>2 
104 12 
104 


51 
41 


It 


Ju 
Del 


Aug. 


4,% 

5M 


tt 
1 


96 
182 
124 
135 
106 


4i 
4i 
10 
7 
5 


5I2 
518 
10 

9'2 

912 
230 
141 
123 


100 
100 
6 

5^8 

IOI2 
11 


South  Staffordshire  "A"  (10%  max.) 

Do.  "B"  ord.  (7%  max.)   

Do.    B%  pref.  A.  B.  C.  D  

Do.   A.%  deb.  stk.  

Sunderland  &  S.  Shields  (IO%  max.) 
Sutton  District  Water  ord  

Do.   4.)>%  pref  


Tarapaca  Waterworks  (*«ciVoCc)  

Weardale  &  Consett.  IO%  max.  ord. 

Do.   7%  max.  ord.  stk  

Do.   4%  pref.  stock   

West  Cheshire  Water.  £7  paid   

Do.  mort.  debs  


149 
146 
129 
106 
215 
245 
114 


10 
10 
235 
144 
J125 
151 
149 
131 
108 
217 
250 
116 


7>2 

164 
164 


7ih 


166 
166 
101 
8 '2 
72^2 


4U 

H 

H 

3i 


6 

3,^ 
4g 
4|i 
6^ 


4i 
4i 
4i 

H 
4  _ 

i 

4A 


Aug 

Ju 


0(1 

Ja 


Nc 


2,439 
199 
200 

1,047 
S6,000 
332 
332 


Stk. 

126 

102 

106 

102 

Stk. 

99% 

8S% 

87i 

84i 

Stk. 

88% 

78% 

81 

793 

Stk. 

82% 

72^ 

78i 

75i 

Bds. 

101 

97% 

101 

97i 

10 

loh 

7/5 

n 

10 

8% 

m 

6t% 

CANALS  AND  DOCKS. 

Birm'ham.  Canal  gtd.  4%  by.  L.N.W.R. 
Clyde  Navig.  3A%  funded  debt  

Do.    3\%  funded  debt  

Do.   3%  funded  debt  

Cuban  Ports  6%  1st  mt.  25  yr.  g.  bds. 
Grand  Canal  (Irish)  ord  

Do.   3^  prof  


4 

102 

-  104 

8554 

81 

7718 

6 

100 

-  101 

4 

7% 

3 

6^6 

8 

4tV 

'4 

44 
4i 


ill 
4|» 

H 


Nov 


Notes.— CT<?/  of  St.  Petersburg.— Formerly  £13  shares  ;  £2  per  share  returned  March,  '09,  and  £3  per  share 
June,  11.  Cobie  Valley  Water.— includes  V/,  (act.)  on  b,/c  of  arrears.  Montreal  Water  ,0  Pomer.— 
These  bonds  were  issued  Jan., '09,  and  subsequently,  partly  for  public  subscription  and  partly  In 
exchange  for  an  equivalent  amount  of  4%  Prior  Lien  bonds  previously  existing.  Tnrapaoa 
Waterworks.— Formerly  £10  shares. 


«  For  Obtaining  Latest  Information  use  the  Information  Coupon. 
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Nom- 
inal 
amt. 
of 

share 


£ 
100 
10 
20 
Stk. 


Stk. 
Stk. 
Stk. 
10 
100 


10 
10 
100 
100 
100 
stk. 


stk. 

100 
Stk. 
Bds. 

100 


Stk. 
Stk. 
Stk. 
Stk. 


Stk. 
Stk. 
Stk. 
Stk. 

StK. 


Stk. 
Stk. 
Stk. 
£500 


Extreme  Quota- 
tions. 


Since  Dec  During 

1902.  1912. 
Hst.  Lst.  Hst.  Lst. 


17  < 
103%  \ 


9 
55 
59 

9% 
97 


2 

107%' 
106  ' 
95 


1% 

85 
96 
96 
85 


XOh  ( 

m%\ 

96%\ 
102 


6k 


36 
72 
13^ 
78 


95  89 
141  14 
lOi  9i 

76  }  72 


9 
57 
73 

9i 
98 


1 

11 


1^ 
1 

89  <  85 
100  96 
100  \  96 
85i 


45   (  38 
76  72 
17i  15i 
82   i  78 


21  ( 
107^\ 
107 
82%\ 
99%  <i 


NAME. 


Grand  Junction  Canal  original  shs. 

Do.   6%,  pref  

Hifis'Dry  Dks.&  Engineering  £18  pd. 

King's  Lynn  Pks.  &  Rly.4-i%  debs  

Leeds  &  Liverpool  Canal   

Do.   3^%  pref.  stk  

Do.   3i%  deb.  stk  


Manchester  Dock  &  Ware.  Ext.  ord, 
Do.   4%  1st  mort.  debs  


Last 
ann. 
Div. 
% 


Nil 

3^ 
3i 
5i 
4 


Manchester  S.  Canal  ord.  (-See  Note). 

Do.   5%  perp.  pref  

Do.  3^%  perp.  lst  mort.  debs.  .... 

Do.   4%  lst  mort.  debs.  1914  

Do.  4%  2nd  mort.  debs.  1914  

Do.   3i%  perp.  deb.  stk.   


Miiford  Docks  6%  deb.  stock  "A"... 
Mountstuart  Dry  Docks,  5%  debs.... 

Newhaven  Hrb.  4%  gd.  L.B.S.C.R  

Port  of  Bahia  5%  deb.  bds.  red.  1972 
Pt.  of  Para  5^  1st  mt.  gd.  bds  


Regent's  Canal  &  Dock  cap.  stock 
Do.   3%  deb.  stock  

Rochdale  Canal   

Do.   3^%  deb.  stk  


Nil 
Nil 

3^ 

4 

4 

3i 


Sharpness  New  Dks.  &  G.  &  B.  Nav. 

Do.   B%  ««A"  pref  

Do.   5i%  «B"  pref  

Do.   5%  "C"  pref  

Do.  4^  debs  


7U 
56 

m 

£262 


39%  (51  )  49 
S6  46  44 
95  101  S  97 
I50il£262^£232 


Sheff.  &  S.  Yorks.  Nav.  4i%  pref. 
Staffordshire  &  Worcester  Canal 

Do.  4i%  deb.  stock   

Suez  Canal  original  (See Note)   


Nil 
5 
5i 
Nil 
4 


Quotation, 
July  20, 
1912. 


14 

9^4 

72 


93 
14 12 
10 
74 


9^2 

57 
73 

1012 

98 


1 

138 

85 
96 
96 

8512 


10^2 

59 
75 
11 

J00_ 

1116 
1% 

86 


91 

97 12 


27 
103 
100 

92 

99  iz 


Yield 
%pa. 
on 
last 
ann. 
div. 


3i 

10 
6tV 


Nil 

J  _ 
Nil 
Nil 

4T^d 

4tW 
4rW 


41 
4 

5 


38 
72 

1612 

78 


41 

75xd 
17 


237 


51 
46 
100 
242 


4t^ 
4 

2ff 
41 


Nil 
6 

U 
Nil 

5i 


PUBLIC  BOARDS,  ETC.-UNITED  KINGDOM. 


stk.  \10U  83 
Stk.  71 
Stk.  llOO  95 
Stk.    89%}  67% 
Stk.  I  Sk   i  18% 


ann. 
ann. 
ann. 
ann. 
ann. 
ann. 
ann. 
ann. 
Stk. 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


Stk. 
Stk. 
Stk. 

Stk. 
Stk. 
Stk. 


8U%{  73% 
83  7U. 
93  78% 
91%  {  79% 


98  8k% 
97  8k% 

101%  i  87% 
103  88 

99  87 


9k%^  77% 
100   )  79 

99%<  77 

90   )  77 
103 

96 


99 


98%  \  76 
91  \  76 
98^1  77 
97^}  76 
97 %\  77 
98    >  77 


87  83 
76  72 
100  96 
70i  68^ 
221  }  22i 


Belfast  Hrb.  3^%  rd.  con.  stk.  1953-68 
Chesterfield  G.&W.  Bd.  2'i%    {See  Note) 

Dover  Harb.  Bd.  3i%  debs,  red  

Greenock  Harbour  deb."A"  3^%  red. 
Do.  "B"4^red  


75i 
74^ 
8U 
80i 


74 

781 

791 


Mersey  Docks.  &  Harb.  Bd.  3%  ann, 

Do.   3%  ann  

Do.   3i%  ann  

Do.   3i%  ann  


87 

86^ 

893 

90 

93 


84i 

85^ 

87i 

88 

87 


Do. 
Do. 
Do. 
Do. 
Do. 


3i%  ann  

3^%,  ann  

3k%  ann  

3i%  ann  

3^%  deb.  stk. 


1935-65 


84 

83>^ 

82 

82 

95 

81 

82 

81 


77i 

79 

77 

77 

91 

77 

77 

76 


Metro.  Water  Brd. "  A  "  stk.  aft.  1963 


Do. 
Do. 


Do. 
Do. 
Do. 


"B"  stk.  after  1934   (See  Note) 
E.  Lend.  Water.  3%  d.  b.  (1919) 
Do.   Grnd.  June.  Water.  3%  deb.  rd. 

Do.      do.   3i%  deb.  red  

Kent  Waterw'ks  3%  debs.  red. 
Lambeth  Wtr.  3%  dbs.  rd.  1926 
New  River  Wtr.««C  " r.  ds.  1921 


82 


(  76 
76 
77 
76 
82  >  77 
82   }  77 


87 

m 

90 
81 
106 
106 

m 


73 

97 

86 

71 

98 

96% 

96 


Stk. 
Stk. 
Stk. 
Stk. 


90   J  79 
97   \  87% 
95   \  72 
lOO^i  88 


79 
102i 

90 

74 
102 
102 
100 


73 
97 
(  872 
71 


96 


79 
87i 
72 
88 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


do.   "  D"  red.  debs.  1922  

do.  3%  Intercom,  deb.  red. 
Sthwk.  &  Vaux.  Wtr.  3%  "B"  d.r. 

do.  3%  debs.  red.  (1926-7) 
Staines  Reservoirs  3%  gr.  db. 
W.  Middx.Wtr.3%dbS.  rd.  I920| 


-  86 

-  76 


6918 
99.U 


73 12  -  74 

74  -  74I2 

79I4  -  7934 

79^8  -  80% 


8434 

86 

87I2 

88 

87 


-  8514 

-  86I2 


88I2 


red. 


Port  of  London  3% 

Do.  4%"B"red  

Do.   3i%  insc.  Stk  

River  Wear  Comm.  3%  f  nd.  deb.  crts. 
South'mpton  Harb.  Brd.4%red.  1965 
Swansea  Harbour  Trst.  Stk.  (1946) 

Do.    4%  "A,"  1926-65  


Tees  Conservancy  Comm.  3%d.  1947 

Do.   3i%  debs.  1947   

Thames  Cons.  Board  "  B  "  deb.  1954 
Tyne  Imp.  Comm.  3J>%  red.  1918-52 


-  78 

-  78 


-  79 

-  79 


3ff  1  Feb. 
5rt  Jan 

61   I  „ 


4Tk 

4t^ 


4^ 
4t^ 

4i- 

3lt 


32 

3H 

31 

31 

32 

32 

32 


32 

m 
m 

32 


73 
97 
88 
71 
99 
99 
9612 


-  75 

-  98xd 

-  89 

-  73 

-  101 

-  100 

-  97I2 


79  - 
88  - 
73  - 


4 

4^ 
3li 
4 
H 


3fi 
4 

3i 


^s.  —  Manchester  Ship  Canal— The  highest  price  at  which  transactions  have  taken  place  is  31s 
Chesterfield  O.  &  W.  This  is  a  Scottish  Trustee  stock.   Metro.  Water  ifoard.— These  are  Trustee 

stocks.  Suez  Ca«aZ.— Last  div.  (Jan.  '12)  of  Fes.  58.41  valued  at  £2  3s.  62d.  nett. 


«  For  Obtaining  Latest  Information  uso  the  Information  Coupon. 
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The  following  SPECIAL  ARTICLES 

have  appeared  in  the  Financial  Review  of  Reviews  during  th 

past  twelve  months  : 


JULY,  1912. 

HOME  RULE  FINANCE  —  ITS  PRACTICAL 
WORKING.  By  Henry  A.  Watt,  M.A.,  M.P.,  aud 
T.  Hynes,  LL.B. 

ACTUARIES  AND  GEOGRAPHICAL  DISTRIBU- 
TION OF  CAPITAL.   By  the  Investmeut  Critic. 

INVENTIONS  AND  INVESTxMENT.   By  T.  C.  Elder. 

HOW  TO  ACT  WHEN  BONDS  ARE  LOST  OR 
DESTROYED.  II. 

JUNE,  1912. 

THE  FINANCE  OF  LAND  PURCHASE:  SOME 
SUGGESTIONS  AND  A  MORAL.  By  Sir  Gilbert 
Parker,  M.P.,  and  Richard  Dawson. 

PERU,  TO-DAY  AND  TO-MORROW.  By  Eduardo 
(■}.  Lembcke,  Hon.  Consul-General  oi'  Peru  in 
London. 

ACTUARIES  AND  THE  GEOGRAPHICAL  DIS- 
TRIBUTION OF  CAPITAL. 

HOW  TO  ACT  WHEN  BONDS  AlJE  LOST  OR 
DESTROYED.  I. 

HOME  RULE  AND  IRISH  CUSTOMS.  Bv  Morcton 
Frewen.  M.P.,  North  East  Cork  (1910-11),  Vice- 
Pi-esident  Imperial  Federation  Leapuo. 

MAY,  1912. 

SAFE  AND  PROFITABLE  INVESTMENT.  By 
H.  Lowcnfcld,  Author  of  "All  About  Inrest- 
ment,"  itc. 

THE  WASTE  AND  EXTRAVAGANCE  OP 
GOVERNMENT  DEPARTMENTS.  By  Arnold 
WriRht. 

INSURANCE  COMPANIES  AND  THE  GEO- 
GRAPHICAL DISTRIBUTION  OF  CAPITAL.  By 
G.  E.  May,  F.I. A. 

THE  PERILS  OF  ORDINARY  SHARES.  By  the 
Investment  Critic. 

SIR  WILLIAM  RAMSAY  AND  THE  COLLIERIES. 

APRIL,  1912. 

FINANCE  AND  WAH.  Bv  Colonel  A.  Keeiio, 
D.S.O.,  with  a  foreword  by  the  Riyht  Hon.  the 
Field  -Marshal  Earl  Roberts,  V.C.,  K.G..  K.P., 
late  Commander-in-Chief  of  the  British  Army. 

THE  FINANCIAL  AFTERMATH  OF  THE  STRIKE. 
By  Arnold  Wright. 

CAN  THE  ANNUAL  ASSESSMENT  OF  INDUS- 
TRIAL PROFIT  AND  LOSS  BE  RAISED  TO  AN 
EXACT  SCIENCE  ?  By  P.  D.  Leake,  F.C.A. 

MEXICO'S  WEALTH  AND  POSSIBILITIES.  By 
Carlos  F.  Pasalagua,  Vice-Consul  of  Mexico. 

MARCH,  1912. 

THE  FINANCE  OF  THE  PROPOSED  WELSH 
DISESTABLISHMENT  BILL.  By  Colonel  Sir 
Arthur  Griflith-Boscawen.  M  P.,  L.C.C. 

HOME  RULE— ITS  FINANCIAL  ASPECTS.  By 
Arthur  Warren  Samuels,  K.C.,  LL.D.,  Permanent 
Counsel  and  Crown  Prosecutor  (G.P.O.),  Ireland. 

BARRING  OUT  THE  STOCK  THIEVES.  By  I.  F. 
Marcosson,  Financial  Editor  "Saturday  Evening 
Post." 

INSURANCE  COMPANIES  AND  INVESTMENT 
METHODS. 


FEBRUARY,  1912. 

SOME    FINANCIAL     ASPECTS    OF  BRITIS 
NAVAL  DEFENCE.   By  Alan  H.  Burgoyne,  M 

BANK  RESERVES    FROM  A  NEW  POINT  O 
VIEW.   By  a  Member  of  Parliament  and  Banke 

WHAT     INTEREST     IS    COMPATIBLE  WITH 
SOUND  SECURITY.   By  Joseph  Keating. 


JANUARY,  1912. 

TRUSTEE  INVESTMENTS  AND  THE  IRIS 
LAND  ACTS.  By  Sir  Edward  Fithiau,  Barriste; 
at-Law. 

A  SUGGESTED  SOLUTION  OF  LONDON 
TRAFFIC  PROBLEM.   By  Arnold  Wright. 

THE  NEW  REGIME  IN  MEXICO.  By  Ei  wl: 
Chamberlain. 


DECEMBER,  1911. 

THE  NEED  FOR  A  NATIONAL  STOREHOUSl 
By  the  Right  Hon.  the  Viscount  Hill,  L.C.C. 

GEOGRAPHICAL  DISTRIBUTION  OF  CAPITA 
AND  THE  INTERDEPENDENCE  OF  NATION 
By  Norman  Angell,  author  of  "Europe's  Illusion 

THE  DIFFERENCE  BETWEEN  BUSINESS  AN 
PERSONAL  INVESTMENTS.  By  Frankli 
Escher,  Financial  Editor  of  "Banker's  Magazine 
(U.S.) 


NOVEMBER,  1911. 

THE  EFFECT  OF  SPECULATION  UPON  IND 
VIDUAL  AND  NATIONAL  HEALTH.  By  C.  M 
Saleeby,  M.D.,  F.K.S.  (Edin.). 

HOW  "BOOMS"  BETRAY  THE  INVESTOR.  B 
the  Investment  Critic. 


FALSIFICATION  OF  BALANCE  SHEETS. 
J.  Jennings. 


By 


OCTOBER,  1911. 

PROPOSED  INDUSTRIAL  COURT  FOR  Til 
SETTLEMENT  OF  LABOUR  DISPUTES.  By  S 
Charles  W.  Macara,  Bart. 

WHAT  TO  DO  WITH  HOME  RAILS  NOW. 
W.  R.  Lawson. 

WHAT  THE  INVESTOR  WANTS, 
meut  Critic. 


By  the  Inves 


SEPTEMBER,  1911. 

THE  ECONOMICS  OF  STRIKES.    By  Harold  Co 

THE  PAYMENT  OF  MEMBERS.  BytheViscoul 
Helnjsley,  M.P. 

PROSPECTS  OF  SHIPPING  INVESTMENTS.  B| 
Benjamin  Taylor. 


AUGUST,  1911. 

MUNICIPAL  TRAMWAYS  FINANCE:  A  DEPRES 
SING  OUTLOOK.   By  Arnold  Wright. 

HOW     LATIN    AMERICANS     INVEST  THEIH 
MONEY.     By  Percy  F.  Martin,  F.R.G.S. 

HOW  TO  READ  A  BALANCE  SHEET.    By  J.  W. 
Smith,  F.C.I.S. 


A  limited  number  of  copies  of  the  foregoing  issues  of  the  Review  are  obtainable 

from  the  Publisher,  price  6d.  nett,  2,  Waterloo  Place,  Pall  Mall,  S.W. 
For  articles  which  have  been  reprinted  in  pamphlet  form,  see  special  inset 
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THE    OBJECT   OF   THIS  REVIEW. 

Scientific  investigation  borne  out  by  practical  experience 
proves  conclusively  that  it  is  impossible  to  secure  stability 
of  capital  and  regularity  of  income  without  adopting  a 
systematic  plan  of  investment.  Such  a  plan  has  been 
formulated  by  the  Proprietors  of  this  Review— the  Investment 
Registry,  Ltd.,  see  page  4— and  practically  tested  on  over 
.£30,000,000  of  invested  capital  belonging  to  thousands  of  their 
customers.  The  Public  Trustee  advocates  the  adoption  of 
this  plan,  and  some  of  the  largest  Insurance  Companies 
are  investing  m  accordance  with  its  principles.  Its  popu^ 
larity  is  due  to  the  fact  that  whenever  it  has  been  fully 
applied  the  aggregate  realisable  value  of  the  capital 
invested  has  remained  stable,  and  a  high  average  yield  has 
been  obtained.  This  plan  is  known  as  Geographical 
Distribution  of  Capital.  A  number  of  publications  (men- 
tioned below)  explain  its  theory  and  this  Review  supplies 
month  by  month  the  up-to-date  information  required  for 
putting  it  into  execution. 

Prior  to  the  introduction  of  Geographical  Distribution 
OF  Capital  the  following  inadequate  investment  rules  were 
universally  followed.  One  good  investment  was  considered 
as  suitable  as  another  provided  that  it  afforded  ample  safety 
and  returned  a  reasonable  yield.  The  scientific  distribution 
of  risks  was  neglected.  A  predominant  holding  of  so-called 
gilt-edged  securities  "  was  favoured,  their  low  yield  being 
sometimes  augmented  by  inferior  investments  giving  a  larger 
return.  To  so  haphazard  a  capital  distribution  speculative 
ventures  were  frequently  added  in  the  hope  of  increasing 
the  capital  sum.    The  bulk  of  the  capital  was  invested  in 
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British  securities,  and  safe  foreign  securities  were  not  held  in 
adequate  quantities. 

Scientific  research  has  elucidated  the  reasons  why  such 
investment  methods  must  fail  to  ensure  capital  safety, 
stability  of  realisable  value,  regularity  of  income,  and  a  cer- 
tainty of  being  able  to  realise  some  of  the  investments  held 
at  any  time  without  loss.  Years  of  practical  experience 
have  proved  that  capital,  geographically  distributed,  does 
afford  all  these  advantages. 

The  theory  of  Geographical  Distribution  of  Capital 
is  so  clear  to  understand,  its  action  is  so  certain,  and  its 
application  in  the  investment  of  both  large  and  small  sums 
is  so  easy,  that  the  plan  became  popular  with  thousands 
of  investors  from  its  first  inception,  especially  as  the  most 
eminent  financiers  of  the  day  testify  to  its  efi^ectiveness  m 
producing  good  results. 

The  statistical  data  given  in  this  Review  are  compiled 
mainly  for  the  purpose  of  superintending  the  £30,000,000 
of  invested  capital  mentioned,  and  are  subsequently 
published  here  for  the  use  of  other  investors. 

The  Editor  personally  supervises  the  replies  to  questions 
asked  on  the  Information  Coupon,  but  he  cannot  undertake 
to  initiate  investment  of  capital  for  subscribers,  nor  advise 
^on  lists  of  investments.  The  latter  should  be  submitted 
on  the  form  bound  up  in  this  copy  of  the  Review  to  the 
Proprietors,  who  will  then  state  how  far  the  investments 
specified  can  be  improved  upon  and  what  fee  would  be 
charged  for  undertaking  the  work.  No  fee  is  payable  in  any 
event  before  the  estimate  submitted  has  been  approved. 

The  Proprietors  of  the  Review  maintain  for  the  benefit 
of  its  readers  files  of  the  official  lists  of  every  Stock  Exchange 
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THE   MYTH   OF   THE  MONROE 
DOCTRINE. 

In  giving  publicity  to  the  subjoined  article  by  Mr.  Percy  F.  Martin, 
P.R.G.S.,  we  need  hardly  state  that  this  Review  must  not  be  regarded  aa 
necessarily  endorsing  the  many  powerful  arguments  he  puts  forward.  Mr. 
Martin  is,  however,  the  most  prominent  English  writer  on  Latin-America. 
He  has  travelled  over  and  over  again  among  its  peoples  and  has  written 
copiously  upon  the  varying  characteristics  and  commerce  of  the  many 
states  which  go  to  make  up  the  huge  South  American  continent.  His  views 
upon  the  Monroe  Doctrine,  which  is  of  vast  importance  to  South  American 
countries,  are,  therefore,  entitled  to  the  most  careful  attention. 

The  Monroe  Doctrine,  from  the  date  of  its  introduction  into 
living  politics  nearly  one  hundred  years  ago,  excepting 
during  one-third  of  a  century,  when  it  was  permitted  to 
slumber  in  decent  obscurity — has  been  the  subject  of  fre- 
quent apology  and  occasional  defence.  Of  explanation  it 
barely  permits,  although  special  pleaders  have  not  been 
wanting,  some  of  whom  have  shown  remarkable  cleverness 
in  their  arguments,  particularly  when  they  have  attempted 
to  define  it.  This  fact  notwithstanding,  the  Doctrine  has 
failed  to  become  recognised  as  international  law — jus  inter 
gentes — and  there  is  strong  reason  to  doubt  if  it  ever  will. 

It  is  not,  however,  difficult  to  appreciate  the  spirit  of 
enthusiasm  with  which,  in  1823,  the  people  of  the  United 
States  of  America,  themselves  become  (November,  1782) 
acknowledged  as  a  nation,  received  from  President  James 
Monroe  the  Message  which  has  since  become  for  them  some- 
thing of  a  fetish. 

It  is  the  purport  of  this  article  to  recall  the  origin  of  the 
Doctrine ;  to  contemplate  what  object  it  has  sought  to  accom- 
plish ;  to  trace  how  far  its  practical  application  has  assisted 
the  Latin-American  States,  for  whose  supposed  benefit  it  was 
called  into  existence ;  and,  finally,  to  consider  what  chance 
the  Doctrine  possesses  of  meeting  with  unanimous  acceptance 
by  the  Governments  of  other  civilised  nations  of  the  world. 

The  first  war  with  England,  as  well  as  the  second,  not 
unnaturally  induced  the  JN'orth  Americans  to  consider  them- 
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selves  sufficiently  independent  politically  and  sufficiently 
powerful  numerically,  not  alone  to  forbid  any  interference 
by  European  Powers  in  the  affairs  of  the  American  conti- 
nent, but  forcibly  to  prevent  it.  Having  tasted  the  privi- 
leges of  freedom,  these,  as  yet  unformed  but  brave,  people 
ostentatiously  announced  their  intention  to  confer  the  same 
boon  of  emancipation  upon  others  in  their  part  of  the  world 
who  still  lacked  it,  notably  the  Latin- Americans,  deeming 
that  their  political  mission  was  the  same  as  their  own  and 
their  conditions  relatively  similar. 

It  was  Henry  Clay,  the  wonderful  orator  and  skilful 
political  leader,  who  boldly  declared  for  the  emancipation  of 
South  America;  while  President  James  Monroe,  in  1817, 
despatched  a  special  mission  to  the  turbulent  Spanish- 
American  colonies,  some  of  which  had  already  proclaimed 
their  independence  and  had  set  up  independent  Governments 
01  their  own,  in  order  to  discover  how  long  their  newly 
acquired  freedom  was  likely  to  endure,  and  whether  it  was 
worth  the  while  of  the  United  States  to  recognise,  and  if  so, 
if  it  was  necessary  to  go  sufficiently  far  positively  to  protect 
them. 

Mr.  Monroe  came  to  the  conclusion  that  it  was ;  but  at 
first  he  stood  quite  alone  in  his  policy  of  recognition.  When 
in  January,  1819,  he  proposed  to  his  Cabinet  the  advisability 
of  recognising  the  independence  of  the  State  of  Buenos 
Aires,  the  President  was  met  with  an  unanimous  refusal. 
It  was  not  until  May  of  1822  that  the  independence  of  this 
and  of  other  colonies  of  Spain  was  recognised,  nor  was  it  for 
more  than  one  year  further,  namely  in  July,  1823,  that  the 
first  threat  of  applying  the  Monroe  Doctrine  was  heard  of. 

This  Doctrine  proves  to  be  both  a  voluminous  and  a 
prolix  document.  It  is  too  lengthy  to  be  quoted  here;  but 
its  chief  points  of  interest  set  forth  that : 

(1)  The  aflsertion  ae  &  principle  in  which  the  righUs  and  interests 
of  the  United  States  are  involved  that  the  Aimerican  continents,  by 
the  free  and  independent  condition  which  they  have  assumed  and 
maintain,  are  henceforth  not  to  bo  considered  ae  eubjects  for  future 
colonisation  hy  any  European  Power.  (2)  We  owe  it,  therefore,  to 
candour  and  to  tlie  amicable  relations  existing  between  the  United 
States  and  those  Powers  to  declare  that  we  should  consider  any 
attempt  upon  their  part  to  extend  their  system  to  any  portion  of 
this  hemisphere  as  dangerous  to  our  peace  and  safety.  (3)  With 
the  existing  colonies  or  dependencies  of  any  European  Power  we 
have  not  interfered  and  shall  not  interfere.  (4)  We  could  not  view 
any  interposition  for  the  purpose  of  .  .  .  controlling  in  any  manner 
their  (the  colonies')  destiny,  by  any  European  Power,  in  any  other 
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light  than  as  the  manifestatioii  of  unfriendly  dieiposition  towards 
the  United  States.  (5)  Our  policy  in  regard  to  Europe  ...  is  not 
to  interfere  in  the  internal  concerns  of  any  of  its  Powers,  and  to 
consider  the  Government  de  facto  as  the  legitimate  Government  for 
us.  (6)  If  we  look  to  the  comparative  strength  and  resources  of 
Spain  and  those  new  Governments  (the  Latin-American  Republiee) 
and  their  distance  from  each  other,  it  must  be  obvious-  that  she 
(Spain)  can  never  subdue  them.  It  is  still  the  true  policy  of  the 
United  States  to  leave  the  parties  to  themselves  in  the  hope  that 
otlier  Powers  will  pursue  the  same  course. 

The  composition  of  this  Doctrine  came  about  in  tlie 
course  of  a  certain  despatch  addressed  to  the  Russian  Ambas- 
sador at  Washington,  Baron  de  Tuyl,  whose  august 
Sovereign,  Alexander  I.,  was  then  claiming  possession  to 
a  vast  territory  situated  on  the  north-west  of  the  United 
States — Alaska,  which  formerly  comprised  the  whole  of 
the  north-west  portion  of  North  America— a  territory  reach- 
ing from  141°  W.  longitude  down  to  the  Behring  Strait,  and 
terminating  in  54°  40'  N.  latitude.  The  Czar  issued  an 
edict  forbidding  any  foreign  vessel  to  approach  within  100 
miles  of  these  shores. 

The  American  Minister  at  St.  Petersburg,  Mr.  Henry 
Middleton,  in  July,  1823,  was  instructed  to  inform 
His  Imperial  Majesty  that  ' '  the  future  peace  of  the 
world  and  the  interests  of  Russia  herself  could  not 
be  promoted  by  Russian  settlements  upon  any  part 
of  the  American  continent."  Strangely  enough  the 
dreaded  autocrat  accepted  the  intimation;  and  this  was 
the  first,  but  by  no  means  the  only,  acknowledgment  of 
that  singular  absurdity  the  Monroe  Doctrine^ — a  national 
policy  which  had  and  has  no  recognised  standing  in  inter- 
national law. 

Emboldened  by  the  success  of  this  first  shake  of  the  "  big 
stick,"  President  Monroe,  a  few  months  afterwards,  namely 
on  December  2,  1823,  prepared  a  remarkable  message  to 
Congress,  a  document  which,  although  not  actually  presented 
in  its  original  truculent  form,  nevertheless  still  exists  among 
the  national  archives  preserved  at  Washington,  and  is, 
therefore,  readily  available  for  reference.  In  this  instruc- 
tion the  President  not  only  frankly  criticised  France  for 
having  invaded  Spain  in  order  to  put  down  the  revolution 
against  Ferdinand  YII.,  and  bestowed  his  approval  upon 
the  Greeks,  who  had  then  just  won  their  freedom  from 
Turkey,  but  he  indulged  in  a  violent  diatribe  against  the 
Holy  Alliance,  composed  of  England,  Russia,  Prussia,  and 
Austria — an  alliance  which  had  come  into  combination  as  a 
result  of  the  Napoleonic  scourge  from  which  those  countries 
in  common  with  all  Europe  had  suffered  so  long.  Fortu- 
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nately  for  both  the  President  and  his  people,  there  existed 
at  least  one  strong  and  capable  man  in  the  United  States  at 
this  time,  namely  Secretary  John  Quincy  Adams,  who 
wielded  sufficient  influence  to  prevent  the  Americans  from 
further  rendering*  themselves  ridiculous  over  this  matter. 
Mr.  Adams  stood  between  the  President  and  his  proposed 
flouting  of  all  Europe  then,  as  Senator  Elihu  Root  is  standing 
to-day  between  President  Taft  and  the  violation  of  the  Hay- 
Pauncefote  Treaty. 

Mr.  Adams  strenuously  opposed  the  despatch  of  the 
President's  hot-headed  message  as  it  stood,  submitting  that 
the  statements  contained  therein  were  not  only  unnecessary 
but  would  probably  precipitate  a  war;  while  he  gave  it  as 
his  firm  conviction  that  the  "United  States  ought  not  to 
interfere  at  all  with  European  affairs."  Mr.  Adams's  views 
finally  prevailed,  and  the  Presidential  message  went  forth 
shorn  of  all,  or  at  least  of  most  of,  its  heroics. 

When,  two  years  later,  Mr.  Tames  Monroe  gave  place 
to  Mr.  John  Quincy  Adams  in  the  presidential  chair,  some 
efforts  were  made  to  consolidate  the  Latin-American  States, 
now  entirely  emancipated  from  the  Spanish  yoke.  In  order 
to  bring  about  the  formal  recognition  of  the  United  States 
as  the  legitimate  and  recognised  arbiter  upon  all  questions 
affecting  the  Latin-American  confederation,  a  Congress,  to 
meet  at  Panama,  was  called  by  Simon  de  Bolivar,  the 
"  Liberator,"  who  thus  acted  at  the  instigation  of  Mr. 
Adams.  The  Congress  duly  met  in  1825 ;  but  the  discussions 
which  ensued  were  merely  academic,  and  were  wholly  un- 
fruitful of  result,  for  which  fact  we  have  the  statement  of 
Mr.  James  K.  Polk,  then  Congressional  Member  for 
Tennessee,  and  subsequently  President  of  the  United  States. 
The  occasion  was  seized  by  Mr.  Polk  to  practically  repudiate 
Mr.  Monroe  and  his  Doctrine,  for  in  the  course  of  debate  he 
said  : 

When  the  message  of  the  late  President  of  the  United  States 
(Mr.  Jajnes  Monroe)  Wcas  communicated  to  Congress  in  1823  it  was 
viewed,  as  it  fihould  have  been,  aa  the  mere  expression  of  opinion 
of  the  Executive,  submitted  to  the  consideration  and  the  delibera- 
tion of  Congress,  and  d&signed  pro'bably  to  produce  an  effect  upon 
tlie  Councils  of  the  Holy  Alliance  in  relation  to  their  supposed  in- 
tention to  interfere  in  the  w,ar  between  Spain  and  her  former 
colonies.  That  it  probably  had  an  agency  in  producing,  and  if  so  it 
has  performed  iIr  office.  The  President  had  no  power  to  bind  the 
n.ation  by  such  a  pledge. 

After  Mr.  Jolm  (iuincy  Adams'  four  years  of  adminis- 
tration came  to  an  end  (1829),  the  Monroe  Doctrine  was 
barely  mentioned  in  the  United  States  for  a  period  of  over 
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sixteen  years.  Nevertheless  numerous  occurrences  had  taken 
place  which  would  have  called  for  its  recital  and  applica- 
tion had  the  pretensions  of  its  sponsors  possessed  any  real 
meaning.  During  this  period  the  larger  as  well  as  the 
smaller  Latin-American  States  were  in  almost  continual 
revolution;  North  Americans  and  other  foreigners  living 
within  their  borders  had  been  frequently  robbed,  murdered, 
or  expelled,  but  no  one  seems  to  have  thought  of  invoking 
the  Monroe  Doctrine  and  its  powers  as  a  panacea  for  such 
evils  occurring  in  this  tumultuous  portion  of  the  world. 

In  1835    England  and  France  established    a  naval 
blockade  along  the  entire  coast  of  Argentina,  in  order  to 
protect  the  neighbouring  State  of  Uruguay  from  attack. 
The  then  United  States  President,  Mr.  Andrew  Jackson, 
knew  all  about  it,  but  the  Monroe  Doctrine  was  never  once 
mentioned  by  him.    In  the  same  year   England  extended 
her  territorial  claims  in  Honduras  (Central  America),  but 
although,  as  we  have  seen,  it  was  the  avowed  object  of  the 
Monroe    Doctrine    to   "resist   European   settlements  in 
America,"  upon  this  occasion  its  existence  was  conveniently 
forgotten.    In  1841,  England  seized  the  Island  of  Euaton, 
on  the  Honduranean  coast;  still  there  came  no   word  of 
official  protest  from  the  United  States,  even  though  the 
more  bellicose  among  the  inhabitants  of  that  country  were 
for  some  time  seething  with  rage  and  indignation  and  were 
calling  aloud  for  war  against  Great  Britain.    As  late  as  1875 
Germany  defied  the  Monroe  Doctrine  when  she  blockaded 
every  port  in  Nicaragua  in  order  to  obtain  the  amount  of 
£2,800  as  compensation  for  an  insult  to  one  of  her  Consuls. 

Instead  of  shaking  the  "  big  stick,''  however,  the  United 
States  had  deemed  it  wise  to  come  to  some  new  and 
amicable  arrangement  with  the  European  Powers,  and  it 
was  out  of  this  desire  that  sprang  the  famous  Clayton-Bulwer 
Treaty  of  April  19,  1850,  a  covenant  which  proved  to  be  a 
practical  reversal  of  almost  everything  that  Monroe  had 
suggested,  that  Adams  had  feebly  endorsed,  and  that  Jack- 
son had  entirely  ignored. 

President  Lincoln,  upon  his  part,  always  strenuously 
declined  to  cite  the  Monroe  Doctrine;  and  when  urged  to 
do  so  regarding  the  affairs  in  Mexico,  and  again  when 
France,  in  1864,  ignoring  United  States  protests  and  pre- 
tensions, landed  her  troops  upon  Mexican  territory  and  kept 
them  there  until  she  had  accomplished  her  design  of  placing 
the  Austrian  Archduke  Maximilian  upon  the  throne, 
Lincoln  still  refused  to  lift  a  finger.     He  had,  no  doubt,' 


10     THE   FINANCIAL   REVIEW   OF  REVIEWS 


more  titan  enougli  trouble  at  liome  to  keep  liim  occupied, 
since  tlie  fields  of  his  own  country  were  running  with  the 
blood  of  failhers  and  brothers  in  connection  with  the  never- 
to-be-forgotten  and  most  lamentable  American  Civil  War. 

It  is  no  less  interesting  to  recall  the  heroic  utterances, 
many  years  later,  of  President  Theodore  Roosevelt,  occurring 
in  his  address  delivered  before  the  Chautauqua  Assembly 
(August  1905).  That  occasion  should  be  remembered,  since 
it  was  then  that  the  "  Bull  Moose  "  declared :  "  We  cannot 
permanently  adhere  to  the  Monroe  Doctrine  unless  we  suc- 
ceed in  making  it  evident,  in  the  first  place,  that  we  do  not 
intend  to  treat  it  in  any  shape  or  way  as  an  excuse  for 
aggrandisement  on  our  part  at  the  expense  of  the  Republics 
to  the  south  of  us." 

Yet  this  same  honeyed  speaker  had,  but  two  years  before, 
helped  by  his  advice  and  assistance  to  dispossess  Colombia 
of  her  most  valued  province,  Panama,  for  no  better  reason 
than- that  the  weaker  sister  Republic  had  objected  to  accept 
the  pitiful  sum  which  had  been  offered  for  its  province  as 
compensation.    To  have  required  that  this  Republic  should 
first  have  divined  the  price  which  the  United  States  was  pre- 
pared to  pay  for  Panama,  and  then  offer  to  accept  it,  was 
about  as  unreasonable  as  the  demand  of  Nebuchadnezzar, 
who  expected  the  magicians  first  to  tell  him  his  dream  and 
then  to  interpret  it. 

It  was  during  the  short  presidential  term  of  Mr.  Zachary 
Taylor,  and  shortly  before  he  died,  that  the  Clayton-Bulwer 
Treaty  was  concluded  between  Great  Britain  and  the  United 
States.  In  the  very  first  article  of  that  document  we  read 
liie  following  words  relative  to  the  construction  of  an 
Isthmian  (not  necessarily  the  Panama)  Canal : 

Nor  will  the  United  States  nor  Great  Britain  take  advantage  of 
any  intimacy  or  use  any  alliance,  connection,  or  influence  that 
either  may  posees©  with  any  State  of  Government  through  whose 
territory  the  eaid  canal  may  pass,  for  the  purpose  of  organising  or 
holding  directly  or  indirectly,  for  the  citizens  or  the  subject  of  the 
one,  any  rights  or  advantages  in  regard  to  commerce  or  navigation 
through  the  said  canal  which  shall  not  be  offered  in  the  same  terms 

to  the  citizens  or  subjects  of  the  other   Agreeing  that  neither 

will  ever  erect  or  maintain  any  fortifications  comimanding  the  same 
or  in  the  vicinity  thereof  or  occupy  or  fortify  or  colonise  or  assume 
or  exercise  any  dominion  over  any  part  of  Central  America  ^  .  . 
They  hereby  declare  that  neither  the  one  nor  the  <>^her  wi  1  ever 
obtain  or  maintain  for  itself  any  exclusive  control  over  the  said 
&hip  canal  from  the  Atlantic  to  the  Pacific. 

Let  us  see  in  what  manner  the  United  States  have  been 
permitted,  by  the  astounding  complacency  of  Great  Britain, 
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to  construe  the  terms  of  th 
We  will  consider  them  here 
Nor  will  the  United  States  nor 
Great  Britain  take  advantage  of 
any  intimacy  or  use  any  alli- 
ance, cionnection,  or  influence 
that  either  may  possess  with 
any  State  or  Government 
through  whose  territory  the  said 
canal  may  pass,  for  the  purpose 
of  organising  or  holding  directly 
or  indirectly  for  tlie  citizens  or 
the  6ubje<!ts  of  the  one,  any 
rights  or  advantages  in  regard 
to  oommeree  or  navigation 
through  the  said  canal  which 
&hall  not  be  offered  in  the  same 
terms  to  the  citizens  or  subjects 
of  the  other. 


Agreeing  that  neither  will 
ever  erect  or  maintain  any  forti- 
fications, commanding  the  same 
or  in  the  vicinity  thereof  or 
occupy  or  fortify  or  colonise  or 
assume  or  exercise  any  domi- 
nion over  any  part  of  Central 
America. 


They  heroby  declare  that 
neither  the  one  nor  the  other 
will  ever  obtain  or  maintain  for 
itself  exclusive  control  over  the 
said  ship  canal  from  the  Atlan- 
tic to  the  Pacific. 


is  solemnly  executed  contract: 
seriatim  : 

Having,  in  1903,  successfully 
fostered  a  revolution  in  Colom- 
bia and  created  therefrom  the 
new  subservient  State  and 
Government  of  Panama,  the 
United  States  obtained  in  per- 
petuity a  valuable  zone  of  terri- 
tory  with  sovereign  rights,  upon 
which  tbe  subjects  of  Great 
Britain  neither  have  nor  can 
have  any  individual  rights 
whatever.  On  the  contrary, 
while  the  mercantile  marine 
and  war  vessels  of  the  United 
States  may  pass  through  the 
canal  free  of  any  charge,  British 
— in  common  with  all  other 
foreign  vessels — must  pay  a  toll 
at  the  discretion  of  the  United 
States,  and  which  may  amount 
to  as  much  as  $2.50  (s.ay  10s.) 
per  registered  ton. 

Powerful  fortifications,  cost- 
ing over  $2,000,000,  the  defences 
comprising  the  most  modern 
type  of  14-in.  guns  and  sea-coast 
mortars  in  pits  at  both  ends  of 
the  canal  (Atlantic  and  Pacific) 
are  being  erected  and  will  soon 
be  completed.  The  United 
States  have  assumed  complete 
control  over  the  Panama  Re- 
public, supervising  the  election 
of  and  nominating  the  Presi- 
dent ^nd  Vice-President. 

Never  at  any  time  since  the 
canal  has  been  under  American 
construction  (1904)  has  the 
United  States  consulted  Great 
Britain  upon  one  single  detail; 
on  the  contrary,  it  both  ostenta- 
tiously and  frequently  pro- 
claimed that  the  enterprise  is, 
and  always  will  remain,  exclu- 
sively and  entirely  "Ameri- 
can": while  one  of  the  first 
ordinances  issued  by  the  Isth- 
mian Canal  Commission,  at  the 
direct  instance  of  President 
Eoosevelt,  was  the  exclusion  of 
"all  foreigners  "  (meaning  par- 
ticularly the  British)  from  par- 
ticipation in  any  contract  for 
either  the  work  or  the  material 
used  on  the  canal. 
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Notwithstanding  the  avowed  disinclination  of  the  United 
States  to  "  interfere  in  European  politics,"  as  declared  by 
ex-Presidents  Jetferson  and  Madison  in  1823,  and  by  Presi- 
dent Adams  in  1829,  in  the  month  of  September,  1870,  the 
Government  offered  their  services  as  mediators  between 
Germany  and  the  new  French  Republic.  This  offer 
Bismarck  at  one  time  was  not  disinclined  to  accept,  since  he 
hoped  to  secure  permission  to  fit  out  ships  in  the  American 
harbours  against  the  French  navy,  a  ruse,  however,  which 
he  was  unsuccessful  in  perfecting. 

Then  followed,  years  afterwards,  the  revolution  in  Cuba, 
the  one  important  colony  yet  remaining  to  Spain,  a  move- 
ment in  which  the  United  States  took  so  prominent  a 
part.  In  this  connection  it  is  again  well  to  recall  the 
repeated  advice  and  assurances  given  by  certain  eminent 
North  American  statesmen  relative  to  any  interference  upon 
the  part  of  the  United  States  with  European  affairs;  and 
few  will  be  found  to  deny  that  the  quarrel  between  Spain 
and  her  rebellious  colony  of  Cuba  was  wholly  and  entirely 
an  European  matter,  quite  as  much  as  was  the  quarrel 
between  Great  Britain  and  her  American  colonies  of  a 
hundred  years  before. 

In  May,  1822,  Henry  Clay  had  publicly  warned  his 
countrymen  that  "  the  principle  of  neutrality  to  all  foreign 
wars  is  fundamental  to  the  continuance  of  our  liberties  and 
our  Union."  George  Washington  had  likewise  given  the 
soundest  possible  advice  to  his  people  when  he  urged  them 
"  to  avoid  entangling  themselves  with  other  countries." 

In  the  course  of  a  debate  in  the  Washington  Senate 
House,  in  or  about  the  year  1848,  Senator  John  C.  Calhoun, 
a  former  member,  by  the  by,  of  Mr.  Monroe's  Cabinet, 
stated  that,  in  his  opinion,  "  the  true  character  of  the 
Monroe  Doctrine  was  appreciated  neither  by  the  executive 
nor  by  the  people  generally."  There  are  those  who  con- 
sider that  its  true  character  of  incompatibility  is  not  appre 
ciated  even  to-day. 

Undeterred,  however,  either  by  advice  or  by  criticism, 
still  less  by  argument,  the  United  States  went  to  war  with 
Spain  and  defeated  her.  Flushed  with  victory,  as  un- 
expected as  it  was  complete,  the  young  and  more  vigorous 
Eepublic  of  the  North  proceeded  to  recoup  herself  for  her 
pecuniary  outlay  by  seizing  the  Philippines  and  Porto  Pico, 
and  by  occupying  Cuba.  In  this  act  we  see  the  realisation 
of  the  United  States  promise  "  never  to  occupy  or  colonise 
any  part  of  Central  America."  (Clayton-Bulwer  Treaty, 
April  19,  1850.)  If  Cuba  is  not  actually  ''Central 
America,"  it  is  situated  geographically  very  near  to  it; 
while  Panama,  at  least,  is  "  Central  America,"  and  a  portion 
of  this  province  was  acquired  by  the  United  States  and 
colonised  in  November,  1903. 
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The  United  States  for  long  liad  entertained  ardent  hopes 
of  securing  Cuba  for  her  own;  successive  Presidents  and 
Secretaries  of  State  had  negotiated  for  it,  endeavouring 
first  by  cajoling  and  then  by  threatening  Spain  to  compel 
her  to  sell  to  her  the  Pearl  of  the  Antilles."  We  find 
Daniel  Webster,  the  Secretary  of  State  in  1843,  laying  down 
United  States  Government  views  to  the  following  effect : 

The  Sipanisli  Governmen-t  haiS  long  been  in  po&se&sion  of  the 
policy  and  wishes  of  this  Groverament  in  regard  to  Cuba,  views 
which  have  never  changed,  and  it  has  repeatedly  been  told 
that  the  United  States  would  never  permit  the  occupation  of  the 
island  by  British  agents  or  forces  upon  any  pretext  whatever,  and 
that  in  the  event  of  any  attempt  to  wrest  it  from  her  she  might 
securely  rely  upon  the  whole  naval  and  military  resources  of  this 
country  to  aid  her  in  preserving  or  recovering  it. 

It  seems  to  have  been  the  irony  of  Fate  that  after  all  it  was 
not  Grreat  Britain  but  the  United  States  which  in  1898  com- 
mitted the  act  of  "  wresting  "  Cuba  from  Spain;  nor  does  it 
appear  any  less  remarkable  that  Great  Britain — thus  defied 
— should  have  consented  to  look  on  without  moving  a 
diplomatic  finger  to  prevent  it.  It  may  be  asked,  Why  did 
not  Great  Britain  act,  upon  this  occasion,  as  she  had  acted  in 
conjunction  with  France  in  1851,  and  again  send  a  strong 
Naval  Force  to  the  West  Indies  with  the  definite  purpose  of 
repelling  any  American  invasion  of  Spain's  territories  ?  No 
doubt  such  a  demonstration  would  have  been  extremely  dis- 
tasteful to  the  United  States  then  as  it  proved  upon  the 
first  occasion ;  and  President  McKinley,  in  1898,  might  have 
repeated  the  identical  words  of  his  predecessor.  President 
Zachary  Taylor,  in  1848,  to  the  effect  that  ^'  he  viewed  this 
demonstration  with  grave  disapproval,  as  involving  upon 
the  part  of  European  sovereigns  combined  action  of  pro- 
tectorship over  American  waters." 

President  Polk  once  authorised  the  United  States 
Minister  at  Madrid  (Mr.  E.  M.  Saunders)  to  offer  Spain 
1100,000,000  (£20,000,000)  for  Cuba.  The  offer,  however, 
was  scornfully  and  indignantly  refused.  Later  on,  the 
United  States  obtained  it  for  much  less.  In  1898,  and  again 
in  1906,  Cuba  was  occupied ;  in  1909  it  was  vacated ;  in  1913 
it  will  probably  be  occupied  again,  and  this  time  perma- 
nently. There  will  be  little  need  then  to  cite  the  Monroe 
Doctrine. 

How  the  Doctrine  can  be  so  construed  as  exactly  to  suit 
the  progressive  requirements  of  the  United  States  was  suf- 
ficiently evidenced  in  1870,  when  President  Ulysses  Grant, 
in  his  second  annual  message  to  Congress  (December  5), 
observed  that  "  the  acquisition  by  the  United  States  of  the 
island  of  Santo  Domingo  is  an  adherence  to  the  Monroe 
Doctrine;  it  is  a  measure  of  self-protection ;  it  is  asserting 
our  just  claim  to  a  controlling  influence  over  the  great  com- 
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mercial  traffic  soon  to  flow  west  to  east  by  way  of  the  isthmus 
of  Darien/'  Assuredly  the  same  process  of  reasoning  might, 
with  equal  justice,  be  applied  by  the  Northern  Eepublic 
to-day  to  any  other  attractive  State  or  territory  which  might 
be  required  to  establish  "  a  measure  of  protection  "  or  a 
further  controlling  influence  "  for  the  United  States,  as, 
for  instance,  in  the  case  of  the  Panama  Canal  free  tolls  for 
American  ships  to-day. 

The  idea  of  a  war  between  the  two  great  English-speaking 
peoples  of  the  world  would  be  appalling— nay,  unthinkable ; 
yet  there  should  be  no  question  that  were  this  nation  to 
receive  sufficient  provocation  from  any  one  of  the  Latin- 
American  States  to  call  for  action  in  their  part  of  the  world, 
all  the  doctrines  in  existence  could  not  and  would  not 
prevent  that  action  from  being  initiated.  And  the  United 
States  Government  probably  knows  it.  Although  the  cir- 
cumstances of  the  Trent  and  the  illegal  seizure  of  the  British 
Envoys  on  board  that  vessel,  occurred  more  than  fifty  years 
ago  (December,  1861),  the  firmness  of  England's  Govern- 
ment and  the  unanimous  expression  of  the  English  people 
upon  that  occasion  will  not  have  been  forgotten.  We  have 
Sir  Horace  Eumbold's  word  for  it  that  when  the  outrage 
became  known  Lord  Palmerston  was  for  ordering  out  the 
Channel  Fleet,  and  the  earnest  intercession  of  Mr.  Cobden 
alone  prevented  him  from  doing  so.  Sir  Horace  tells  us 
in  his  Memoirs  that,  upon  entering  the  room  where  the 
Ministers  met  in  Downing-street,  Lord  Palmerston  threw  his 
hat  on  the  table  and  at  once  commenced  business  by 
addressing  his  colleagues  in  the  following  words :  "  I  don't 

know  whether  you  are  going  to  stand  this ;  but  I'm  d  d 

if  I  am."  In  this  case  all  precedents  were  against  the  United 
States,  and  the  envoys,  Messrs.  Mason  and  Slidell,  were 
eventually  given  up. 

The  Monroe  Doctrine  having  failed  to  attain  the  dignity 
of  international  law,  "  precedents  "  cannot  be  quoted.  VVe 
may  lack  in  our  present  Ministry  the  commanding  spirit  of 
a  Palmerston,  but  the  national  temper  is  the  same  to-day  as 
it  was  ^  then ;  no  bragging  is  necessary,  but  England  will 
know,  if  ever  the  time  comes,  how  to  regard  and  how  to  meet 
the  vague  threats  of  the  Monroe  Doctrine. 

Outside  the  United  States  the  Monroe  Doctrine  has 
and  can  have  no  value  whatever.  It  has  never  been  recog- 
nised formally  by  any  European  Power,  although  Sir  Edward 
Grey,  at  an  after-dinner  speech,  delivered  before  the 
Pilgrim  Society  in  London  in  May,  1911,  declared  that 
"our  policy  is  in  full  accord  with  this  (the  Monroe)  Doc- 
trine." If  the  Secretary  of  State  meant  by  those  words  that 
the  British  Government — and  ho  might  well  have  added 
every  man  in  Groat  ]5ritain— approved  of  the  Monroe 
Doctrine,  or,  indeed,  of  any  doctrine  which  called  for  the 
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peace  of  the  world,  there  would  be  found  none  to  disagree 
with  him:  but  with  the  many  examples  before  him  of  the 
manner  in  which  the  Monroe  Doctrine  has  been  and  is  day 
by  day  being  construed,  and  the  evidences  of  how  its  earnest 
principles  have  been  and  are  being  violated,  it  is  a  little 
difficult  to  comprehend  this  eminent  statesman's  emphatic 
endorsement. 

The  acquisition  of  additional  territory  is  a  small  thing 
compared  with  the  continual  promotion,  encouragement  and 
support  of  revolution  in  those  smaller  Latin- American 
countries — as  exemplified  in  Mexico  in  1848 ;  in  Colombia  in 
1903 ;  in  Cuba  in  1906 ;  and  in  Nicaragua  and  Honduras  in 
1907.  All  these  internal  troubles  were  promoted  in  a 
greater  or  less  degree  by  citizens  of  the  United  States,  up- 
risings which  were  accompanied  by  fraternal  carnage 
reminiscent  of  what  transpired  in  America  itself  during  the 
worst  days  of  the  Civil  War. 

If  Sir  Edward  Grey  has  found  nothing  to  condemn  in 
the  principles  of  the  Monroe  Doctrine,  there  have  been 
several  keen  critics  among  foreigners,  and  even  among  the 
citizens  of  the  United  States,  who  have.  While  Prince 
Bismarck,  who  was  at  least  an  ardent  admirer  of  America 
and  of  the  Americans,  stigmatised  the  Doctrine  as  a  "  piece 
of  international  impertinence,"  Mr.  Francis  Burton  Harri- 
son, a  New  York  Congress-man,  declared  in  the  House  of 
Representatives  at  Washington,  not  much  more  than  a 
twelvemonth  ago,  that  "  the  position  of  the  United  States 
as  a  consequence  of  advocating  the  Monroe  Doctrine  is 
untenable,  and  some  day  we  shall  have  to  retire  from  it 
with  mortification." 

Primarily  the  Monroe  Doctrine  forbids  any  European 
Power  to  inflict  any  damages  upon  any  Latin- American 
State  for  insults  either  to  its  flag  or  to  its  official  representa- 
tives, or  for  wrongs  perpetrated  upon  its  subjects ;  or  to 
resort  to  any  violent  process  of  coercion  for  the  collection  of 
ordinary  debts,  or  to  confiscate  for  the  payment  thereof  the 
customs  revenue  of  any  American  Republic. 

Mr.  Roosevelt  qualified  this  wiae  contention  to  some 
extent  by  introducing  the  words  "  just  obligation  "  (men- 
tioned in  his  second  annual  message  to  Congress) ;  but  he 
has  never  sufficiently  explained  what  he  meant  by  this  new 
interpretation.  It  would  appear,  however,  that  when 
England  joined  Germany  and  Italy  in  the  expedition 
against  Venezuela  in  1902-1903,  to  recover  some  long  over- 
due debts,  the  act  became,  in  the  eyes  of  the  United  States, 
one  of  "  piracy,"  and  met  with  all  the  condemnation  which 
the  strenuous  advocates  of  the  Monroe  Doctrine  could  apply ; 
but  when  the  United  States  brought  pressure  to  bear  upon 
Mexico  in  order  to  make  her  acknowledge  and  eventually 
to  pay  the  outrageous  claims  of  two  hybrid  American  citi- 
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zens,  named  Weil  and  La  Cebra,  tlie  act  of  collecting  the 
money  by  force  became  "  a  just  obligation." 

It  is  not  perhaps  very  difficult  to  comprehend  why  the 
United  States  should  pose  as  the  guardians  of  the  Latin- 
American  defaulting  State,  or  that  whenever  the  question 
arises  of  a  foreign  creditor  seeking  to  collect  by  force,  if 
necessary,  the  heavy  arrears  of  principal  and  interest  due, 
the  ]N"orthern  Colossus  should  thrust  between  the  debtor  and 
the  creditor  the  shield  of  the  Monroe  Doctrine.  Such  acts 
forcibly  revive  unpleasant  memories  of  North  American 
diplomacy  of  forty  years  ago,  as  exemplified  in  the  prepos- 
terous demand  for  the  sum  of  £800,000,000  from  Great 
Britain  in  connection  with  the  Alabama  Claims  (October  .15, 
1871).  President  Kruger's  claim  to  £2,000,000  for  "  moral 
and  intellectual  damages  "  was  hardly  less  ridiculous.  At 
least  two  of  the  States  of  the  Union  occupy  an  ignominious 
position  of  deficiency  in  account  with  foreign  (mostly 
British)  creditors  ;  and  with  far  less  excuse,  since  repudiation 
has  been  indulged  in  as  a  luxury  rather  than  as  a  necessity. 
The  undischarged  debts  of  the  two  States  of  North  Carolina 
and  Mississippi  amount  to  |20,000,000  (£4,000,000);  and 
when,  in  May  of  1910,  both  States  endeavoured  to  float 
additional  public  issues  a  strong  protest  was  made  by  their 
British  creditors,  with  the  result  that,  in  the  case  of 
Mississippi,  the  State  failed  to  place  a  single  bond  upon  the 
market.  In  the  case  of  North  Carolina,  investors  outside 
the  boundaries  of  the  State  left  the  issue  severely  alone. 
Finally,  the  State  Department,  by  means  of  pressure  that 
it  was  able  to  exercise  over  a  large  industrial  company  whicn 
was  defendant  in  certain  suits  brought  by  the  State,  and  by 
granting  other  corporate  bodies  extraordinary  exemptions 
from  taxation,  eventually  succeeded  in  getting  the  bonds 
taken  up  within  its  own  borders;  but  the  methods  adopted 
to  obtain  subscriptions  appear  to  have  been  more  in  keeping 
with  the  Middle  Ages  than  the  present  century,  and  to  have 
been  little  more  creditable  than  were  the  exploits  of  ex-Pre- 
sident Castro  of  Venezuela,  whose  similar  manner  of  raising 
money  was  so  strongly  denounced  in  the  United  States. 

Within  recent  months  a  still  newer  interpretation  of  the 
Monroe  Doctrine  has  been  presented  in  the  form  of  some 
''gentle  persuasion"  applied  to  the  Republic  of  Ecuador 
by  the  State  Department  at  Washington.  The  ways  of 
United  States  diplomacy  are  not  infrequently  skilfully  inter- 
woven with  ambitions  of  commercialism,  and  both  are 
worked  to  advantage.  The  Republic  of  Ecuador  hitherto 
has  not  "  toed  the  line  "  quite  as  promptly,  nor  yet  as 
eftectively,  as  have  Honduras,  Costa  Pica,  Nicaragua,  and 
Panama;  the  proffer  of  a  North-American  loan,  accom- 
panied by  the  same  drastic  conditions  as  were  forced  upon 
the   reluctant   sister   States   mentioned,  was    not  readily 
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grasped  at.  One  reason  for  this  reluctance  was  that  the 
Republic  of  Ecuador  was,  and  is,  heavily  indebted  to 
England,  and  the  Government  felt  unwilling  to  borrow 
further  until  the  whole — or  at  least  a  substantial  part — of 
her  liability  to  Great  Britain  had  been  liquidated. 

But  the  United  States  is  very  anxious  to  lend  money  to 
Ecuador,  and,  moreover,  it  wants  that  money  to  be  expended 
upon  certain  drainage  improvements  at  Guayaquil,  and  to 
have  the  handling  of  the  contract  work.  The  Chief  of  the 
Central-American  Department  at  Washington  recently  con- 
fided to  an  English  financier  then  visiting  the  United 
States  that  the  attitude  of  the  United  States  in  this 
matter  was  "cruelly  misunderstood,"  and  especially  in 
regard  to  pursuing  any  selfish  policy.  It  seems,  on  the  con- 
trary, that  the  Government  at  Washington  is  most  anxious 
that  any  genuine  proposals  emanating  from  other  foreigners 
— "  no  matter  what  be  the  nationality  of  the  firm  " — should 
be  accepted. 

As  an  evidence  of  its  perfect  good  faith  and  impartiality 
in  such  matters  the  ofiicial  in  question  casually  hinted  that 
unless  the  Ecuadorean  Government  consented  to  accept  the 
money  for  the  purpose  of  draining  the  port  of  Guayaquil, 
and,  that  unless  that  drainage  scheme  were  carried  out  by 
an  American  firm  of  contractors,''  an  embargo,  prohibiting 
the  use  of  the  Panama  Canal  by  any  ships  calling  at  that 
Ecuadorian  port,  might  be  established. 

The  expansionist  policy  of  the  United  States,  which  has 
been  carried  out  of  late  years  under  the  cloak  of  the  Monroe 
Doctrine  and  in  the  guise  of  a  pacificator,  is  in  direct 
defiance  of  its  pretensions  of  appeasement,  and  not 
unnaturally  this  fact  has  caused  grave  misgivings  among 
the  smaller  Latin-American  Eepublics.  The  larger  ones 
need  entertain  no  distrust.  They  have  witnessed  the  gradual 
encroachment  of  their  powerful  Northern  neighbour 
extended  in  turn  towards  Mexico,  Santo  Domingo,  Hawaii, 
The  Philippines,  Porto  Eico,  Cuba,  and  Panama;  they 
are  asking  themselves  when  their  own  turn  may  come? 
With  one  accord  they  have  expressed  their  inability  to  per- 
ceive wherein  exists  the  great  bulwark  behind  which  they 
are  supposed  to  shield  themselves  against  an  imaginary 
enemy  of  European  origin. 

In  each  case  where  the  United  States  has  intervened  in 
the  affairs  of  these  Eepublics,  considerable  gain  has  accrued 
to  the  intermediary.  Eor  Mexico,  it  has  meant  the  acquisi- 
tion by  the  United  States  of  territory  amounting  to  no  less 
than  500,000  square  miles  in  area  (California,  Arizona, 
Utah,  and  TvTew  Mexico),  independently  of  Texas,  which 
comprises  an  additional  375,000  square  miles.  It  is  true 
that  the  appropriation  of  this  vast  amount  of  territory  was 
accompanied  by  a  pretence  of  payment  in  the  form  of  the 


C 


18     THE   FINANCIAL   REVIEW   OF  REVIEWS 


wholly  inadequate  sum  of  £3,000,000,  and  the  expunction 
of  a  debt  of  |3,000,000  (£600,000)  which  had  been  claimed 
by  certain  Americans  against  Mexico,  but  which  debt  was 
never  acknowledged  by  that  much-embarrassed  State  as  being 
justly  due. 

Panama  has  had  to  pay  for  assistance  by  the  United 
States  in  its  revolt  against  Colombia  by  a  perpetual  vas- 
salage, and  the  propinquity  of  a  neighbour  who  insists,  and 
perhaps  necessarily  so,  upon  playing  the  part  of  "  police- 


man. 


The  condition  of  the  Philippines  under  American  rule, 
notwithstanding  the  many  millions  of  dollars  which  have 
been  expended  upon  attempting  to  educate  and  improve  the 
people,  is  admittedly  more  bitter,  and  has  resulted  in  more 
popular  dissatisfaction,  than  during  the  long  reign  of  the 
Spaniards. 

In  the  case  of  Cuba,  which  although  not  yet  American 
no  doubt  soon  will  be,  valuable  trading  rights  have  been 
obtained,  and  other  foreign  commerce,  more  particularly 
British,  has  been  almost  driven  away  from  the  island  by 
restrictive  legislation,  to  the  immense  advantage  of  the 
United  States.  In  Porto  Rico,  nothing  but  American  trade 
can  possibly  exist;  in  Hawaii,  Panama,  Santo  Domingo, 
and  latterly  in  Haiti,  a  practical  absorbtion  of  the  banks, 
the  railways,  the  waterworks,  the  telephones,  and  most  other 
commercial  enterprises  controlled  by  foreigners  have  been 
acquired  by  United  States  citizens,  to  the  exclusion  of  those 
of  every  other  nationality. 

Thus  it  is  that  the  Latin-Americans,  with  these 
evidences  before  them,  are  learning  to  distrust  the  United 
States  and  all  their  promises  as  deeply  as  the  Trojans  dis- 
trusted the  Greeks  when  they  brought  them  gifts. 

Percy  F.  Martin. 
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THE  BREAKDOWN   OF   THE  BOARD 
OF  TRADE. 

A  SUGGESTED  EEORGANISATION. 

One  of  tlie  first  enterprises  to  which  "a  business  Govern- 
ment " — when  we  get  one — will  set  its  hand  is  the  overhaul- 
ing of  our  administrative  machinery.  In  some  respects  our 
official  system  is  hopelessly  archaic — a  survival  of  the 
remote  past  when  totally  different  conditions  prevailed  in 
every  department  of  the  nation's  life.  At  almost  every  step 
the  wanderer  in  the  labyrinths  of  Whitehall  is  confronted 
with  some  absurd  and  costly  anomaly  which  should  in  these 
modern  times  never  have  been  permitted  to  exist.  Only  the 
other  day  a  correspondent  of  Tlie  Times  was  complaining  of  a 
particularly  irritating  anachronism  in  connection  with  the 
publication  of  the  grants  of  the  Ecclesiastical  Commis- 
sioners. Under  the  provisions  of  the  law  the  Commissioners 
are  required  to  make  public  the  terms  of  the  grants  and  the 
amounts.  This  year  there  were  seventy-eight  of  them,  and 
though  they  were  in  nearly  every  instance  identical  in 
character,  each  of  the  seventy-eight  grants  was  set  out  in 
full  in  the  pages  of  the  London  Gazette.  Subsequently  the 
same  farce  will  be  repeated  in  the  report  of  the  Com- 
missioners, red  tape  or  something  akin  to  it  prohibiting  the 
simple  expedient  of  setting  forth  the  terms  of  the  grant  in 
one  case  and  giving  the  designations  of  those  to  whom  they 
were  made  in  a  list  attached  as  a  schedule.  Considerable 
money,  of  course,  is  wasted  in  this  wooden  adherence  to  an 
old  regulation  framed  when  the  grants  were  very  few  in 
number.  But  as  it  is  nobody's  business,  apparently,  to 
examine  and  revise  official  systems  the  practice  is  likely  to 
continue.  The  example  cited  by  the  correspondent  is  typical 
of  much  that  goes  on  in  the  public  service.  In  a  private 
undertaking  obsolete  or  out-of-date  methods  are  dealt  with 
as  a  matter  of  course,  but  in  the  Government  service,  unless 
the  public  searchlight  is  turned  by  some  accident  upon  a 
Department,  it  stands  very  little  chance  of  any  effective 
remodelling  in  important  particulars  in  which  it  has  been 
left  behind  the  times. 

The  tragedy  of  the  Titanic  has  drawn  an  especial  degree 
of  attention  to  the  weaknesses  of  our  administrative  system. 
However  we  may  feel   about   the  splendid  courage  and 
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supreme  devotion  to  the  highest  ideals  of  those  who  went 
down  in  the  ill-fated  ship  we  cannot  as  a  nation  be  other- 
wise than  humiliated  at  the  exposure  of  the  incapacity  of 
our  bureaucracy  which  the  disaster  brought  about.  And 
the  blow  to  our  self-esteem  has  been  the  greater  because  we 
have  been  shown  to  be  lamentably  wanting  in  a  department 
of  human  activity  in  which  we  are  supposed  to  be  pre- 
eminent and  in  which,  as  a  matter  of  solid  fact,  we  have 
hitherto  given  a  lead  to  the  world.    Some  of  the  official 
evidence  tendered  before  the  Court  of  Inquiry  would  be 
laughable  if  it  were  not  so  damning  an  indictment  of  our 
entire  system.    That  our  Board  of  Trade  should  have  sat 
still  with  folded  arms  for  eighteen  years  while  steamship 
construction  was  advancing  by  leaps  and  bounds — while,  in 
fact,  as  great  a  revolution  was  proceeding  as  has  ever  marked 
me  history  of  navigation  since  the  hrst  introduction  ot 
steam— was  bad  enough.    But  that  officials  with  the  full 
facts  before  them  should  seek  to  justify  that  inaction  and 
represent  the  worn-out  regulations  as  the  very  last  word  in 
the  problem  of  boat  equipment  for  ocean  liners,  makes  one 
alinost  despair  of  our  future  as  a  governing  race.  If  we  could 
lay  to  our  hearts  the  flattering  unction  that  our  officials  had 
only  erred  with  those  of  other  countries  we  might  feel  less 
mortified.    But  unhappily,  as  the  facts  laid  before^  Lord 
Mersey's  Commission  clearly  show,  if  the  Titanic  had  been 
a  German  vessel  she  would  have  carried  sufficient  boats  to 
have  taken  off  every  soul  on  board.    It  is  easy,  no  doubt,  to 
exaggerate  the  importance  of  boats  as  life-saving  agents. 
As  everyone  who  has  been  any  length  of  time  at  sea  knows, 
the  conditions  of  weather  and  sea  which  were  experienced 
at  the  time  of  the  foundering  of  the  Titanic  were  abnormally 
favourable  for  the  boats,  and  they  may  not  recur  for  many 
years  m  the  case  of  a  wreck.    Still,  it  is  manifestly  wrong 
to  allow  steamships  of  50,000  tons  burden  to  sail  with  no 
greater  equipment  of  life-saving  craft  than  vessels  of  a  fifth 
that  tonnage.    The  view  of  the  Board  of  Trade  appears  to 
have  been  "  that  the  increase  of  tonnage  and  the  increase  of 
passengers  carried  were   counterbalanced  by   the  greater 
safety  of  the  ship."    But  the  same  brilliant  idea  did  not 
onter  into  the  brains  of  German  officials,  and  that  even  in 
Whitehall  it  was  thought  to  leave  something  to  be  desired 
is  shown  by  the  fact  that  in  1911  an  Advisory  (Committee  wna 
appointed  to  consider   the   question  of   boat  regulations, 
especially  with  a  view  to  the  desirability  of  increasing  ilie 
scale.    The  step  taken  then  might  have  saved  the  situation 
and  possibly  the  lives  of  the  Titanic  victims,  but  the  vices 
of  the  system  upon  which  the  Board  of  Trade  works  wore 
too  deep-seated  to  permit  of  the  right  thing  being  done. 
All  that  reenltefl  was  the  isano  in  July,  1011,  of  a  fumbling 
report  which,  if  adopted,  would  have  given  the  Titanic  a 
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scale  of  boat  equipment  even  below  that  which  was  actually 
adopted  by  the  White  Star  Company  for  the  ill-fated  vessel. 
The  report,  inadequate  as  it  was,  it  might  be  supposed 
would  have  been  given  effect  to  as  a  matter  of  course,  but 
that  is  not  the  way  of  Whitehall.  The  document  had  to  be 
considered  by  the  Board,"  of  which  more  anon,  and 
nothing,  therefore,  was  done  until  April  16  last,  when  the 
news  having  come  through  of  the  Titanic  disaster  it  seems 
to  have  been  thought  advisable  to  show  a  little  activity,  so 
a  letter  was  issued  to  the  Advisory  Committee  inviting  their 
attention  to  the  desirability  of  extending  the  scale  of  boat 
equipment  and  asking  them  to  investigate  the  question  of 
searchlights  for  ocean  steamers.  According  to  the  evidence 
instructions  were  issued  for  the  writing  of  a  letter  in  regard 
to  the  problem  of  boat  equipment  as  early  as  April  4,  but 
no  explanation  was  given  as  to  why  the  communication  was 
not  actually  written.  Recently  the  Committee  has  reported 
in  favour  of  sweeping  changes.  The  stable  door,  in  fact, 
has  been  securely  locked  now  that  the  horse  is  missing. 

To  the  common-sense  mind  one  of  the  most  irritating 
features  of  the  whole  business  is  the  portentous  solemnity 
with  which  the  officials  invest  their  do-nothing  policy.  We 
hear  at  every  turn  of  "  the  Board  "  and  of  the  necessity 
which  exists  for  the  close  consideration  of  questions  by  this 
mysterious  entity.  The  public  at  large,  if  it  thinks  at  all, 
probably  pictures  a  weighty  conclave  of  commercial  experts 
sitting  in  one  of  the  rooms  of  Whitehall  deliberating  in  the 
light  of  long  experience  on  the  matters  at  issue.  How  very 
different  the  actual  state  of  affairs  is  may  be  gathered  from 
a  perusal  of  the  official  literature  relating  to  the  Board.  For 
example,  Mr.  J.  Booth,  the  then  Chief  Secretary  of  the 
Board  of  Trade,  in  giving  evidence  before  a  Select  Com- 
mittee which  met  in  1864  to  consider  the  relationship  of  the 
Board  to  the  Foreign  Office,  spoke  as  follows :  "  There  is  in 
practice  no  such  thing  as  a  Board  of  Trade  or  a  Committee 
of  Council  for  Trade  and  Foreign  Plantations.  At  the  com- 
mencement of  each  reign  an  Order  in  Council  is  passed,  con- 
stituting the  Committee  for  the  consideration  of  all  matters 
relating  to  Trade  and  Foreign  Plantations,  and  naming 
certain  high  functionaries  in  Church  and  State  as  the 
members  constituting  that  Committee :  the  Archbishop  of 
Canterbury,  the  Lord  Chancellor,  the  First  Lord  of  the 
Treasury  and  the  Secretaries  of  State,  the  Chancellor  of  the 
Exchequer,  and  some  others.'' 

Does  the  Committee  ever  meet  in  point  of  fact? 

It  never  meets;  it  is  entirely  a  fiction,  and  by  the  same 
fiction  that  there  is  a  Committee  for  Trade,  the  President  is 
never  absent. 

As  a  supplement  to  this  description  may  be  given  the 
following  extract    from    the    evidence    of  another  official 
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witness— Sir  Louis  Mallet— wlio  spoke  with  autlionty  on  tlie 
broader  aspects  of  the  Board's  operations:  — 

The  original  idea  of  the  Board  of  Trade  was  that  it  was 
a  Board  composed  of  men  whose  opinion  and  judgment  upon 
all  commercial  questions  submitted  to  them  was  of  a  kind 
to  carry  great  weight  with  the  public  and  the  Government. 
I  speak  of  the  original  constitution  of  the  Department  as 
a  Committee  of  the  Privy  Council  for  Trade,  whose  function 
was  to  report  to  the  Queen  in  Council  upon  matters  reierred 
to  it  from  the  Queen  in  Council.  Those  reports  became  State 
papers  and  became  the  natural  groundwork  for  the  Imperial 
policy  of  the  State  upon  commercial  questions.  That  was 
the  original  idea  of  the  Board  of  Trade  as  a  consultative 
office.  But  the  constitution  is  now  merely  a  name  and  no 
longer  exists  in  reality ;  there  is  at  present  no  Board,  not 
even  the  fragmentary  Board  which  used  to  exist  when  I  hrst 
became  connected  with  the  Department,  namely,  a  Board 
composed  of  the  President,  the  Vice-President,  and  the  two 
Secretaries,  who  used  to  meet  for  the  transaction  oi  busi- 
ness. Even  that  vestige  of  a  Board  has  been  removed  for 
many  years  now,  and  nothing  remains  but  a  Minister,  whose 
principal  functions  are  executive,  and  who  in  no  sense  repre- 
sents a  Board.  That  being  so,  it  can  hardly  be  expected 
that  the  opinions  of  the  Department  as  a  Consultative 
Department  should  carry  the  same  weight  as  they  originally 
did.  Practically  reports  to  the  Queen  in  Council  are  never 
made  and  the  consulting  business  of  the  Department  is 
carried  on  by  means  of  correspondence  with  the  great 
executive  officers  of  State  to  which  advice  is  given,  that 
advice  being  either  adopted  or  set  aside  at  the  option  ot  the 
Minister  who  consults  the  Department." 

This  picture  of  the  Board  of  Trade  is  as  true  to  the 
original  to-day  as  when  drawn  nearly  a  half -century  ago. 
If  anything,  the  pious  fiction  to  which  the  witnesses  testi- 
fied with  such  touching  fidelity  exists  now  m  a  more  pro- 
nounced form  than  it  did  in  1864.  The  Board  imp  les 
nothing  more  than  the  Minister  wno  represents  it  m  I  arlia- 
ment,  and  as  in  recent  years  the  tendency  has  been  to  make 
the  post  of  President  the  shuttlecock  of  the  party  game 
played  at  Westminster— to  select  the  Minister  with  a  special 
eye  to  labour  questions— the  department  to  an  inpi'eaBing 
extent  has  fallen  into  the  hands  of  permanent  officials.  It 
is  the  exception  ratlier  than  the  rule  for  the  occupant  to 
have  any  business  knowledge.  The  two  most  recent  1  resi- 
dents Mr.  Winston  Churchill  and  Mr.  Sydney  Buxton— 
were  quite  innocent  of  the  rudiments  of  a  commercial  train- 
ing. They  are  good  politicians,  liowever,  and  they  have 
taken  care  that  nothing  shouhl  be  wanting  to  make  the 
department  subserve  the  interests  of  tlieir  party  as  occasion 
for  the  display  of  its  activities  have  arisen.    In  effect  the 
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Board  of  Trade  in  recent  years  has  been  to  a  large  extent 
a  Labour  Department.  Its  energies  have  been  mainly 
devoted  to  the  elucidation  of  industrial  problems  and  to  the 
manufacture  of  statistics  bearing  upon  trade  disputes.  The 
work  done  in  this  direction  has  no  doubt  been  useful,  but 
the  concentration  has  been  made  at  the  expense  of  other 
important  functions  and  not  least  probably  those  which 
touch  the  shipping  industry.  A  Minister  who  is  called  upon 
almost  every  week  to  take  a  hand  in  settling  a  strike  can 
hardly  be  expected  to  give  much  time  to  such  a  purely 
routine  matter — as  it  may  at  one  time  have  appeared  to  be — 
of  fixing  the  vstandard  of  the  life-saving  equipment  of  ocean 
steamers. 

The  bureaucratic  influence  at  the  Board  of  Trade  has  for 
many  years  been  so  firmly  entrenched  that  with  very  rare 
exceptions  it  has  been  able  to  resist  outside  control.  If  its 
record  had  been  one  of  uniform  success  in  handling  com- 
mercial interests  we  might  be  prepared  to  concede  that  the 
arrangement  which  supplanted  the  original  system  was  a 
wise  one.  But  we  have  only  to  glance  a  little  into  the  past 
to  see  how  ignominiously  it  has  sometimes  blundered  and 
Jiow  sadly  lacking  in  prescience  it  has  been.  Take,  for 
example,  its  attitude  towards  the  question  of  bulkheads. 
Recent  events  have  shown  how  vastly  important  this  matter 
is  m  the  domain  of  life  saving  at  sea.  So  highly  pertinent, 
indeed,  is  the  business  considered  to  the  scientfic  equipment 
and  construction  of  ships  that  an  official  committee  is  sitting 
to  consider  it.  But  the  officialdom  of  the  Board  of  Trade 
when  the  desirability  of  exercising  some  supervision  over  the 
provision  of  bulkheads  was  suggested  thirty  years  ago 
poured  cold  water  upon  the  idea.  The  episode  is  so  instruc- 
tive as  a  specimen  of  the  Board's  dealings  with  practical 
questions  that  it  may  be  well  to  refer  to  it  in  some  detail. 
The  point  was  raised  in  a  question  put  in  the  House  of 
Commons  on  April  24,  1882.  The  President  of  the  Board 
of  Trade,  who  happened  to  be  Mr.  Chamberlain,  was  then 
asked  whether  his  attention  had  been  called  to  the  numerous 
collisions  which  had  taken  place  between  steamships  and 
the  great  loss  of  life  and  property  arising  therefrom,  and 
whether  he  would  consider  the  expediency  of  amending  the 
Merchant  Shipping  Act  so  as  to  make  it  compulsory  for 
vessels  carrying  passengers  to  be  fitted  with  longitudinal 
bulkheads,  so  as  to  subdivide  their  water-tight  compart- 
ments. The  reply  put  into  Mr.  Chamberlain's  mouth  was 
as  follows : — 

"  I  am  fully  aware  of  the  number  of  collisions  between 
steamships.  It  is,  however,  satisfactory  to  know  that  the 
number  of  lives  lost  by  collisions  at  sea  has  decreased  con- 
siderably during  the  past  two  years,  notwithstanding  the 
great  increase  in  the  numbers  and  size  of  sea-going  ships. 
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For  the  greater  security  of  life  and  property  I  look  rather 
to  the  strict  observance  of  the  rule  of  the  road  than  to  any 
attempt  to  regulate  the  details  of  construction  of  ships  by  Act 
of  Parliament.  This  view  is  supported  by  experience.  At 
one  time  the  Merchant  Shipping  Acts  contained  an  enact- 
ment on  the  subject  of  bulkheads,  but  the  minimum  required 
by  a  statute  is  apt  to  become  the  maximum  in  practice ;  and 
since  the  compulsory  clause  was  repealed  the  number  of 
bulkheads  has  greatly  increased  and  they  have  also  become 
more  efficient." 

The  melancholy  experience  of  the  Titanic  is  a  sufficient 
refutation  of  this  view  of  the  inexpediency  of  any  official 
regulation  of  the  construction  of  bulkheads.  In  any  event, 
if  there  is  to  be  regulation  at  all  in  the  interests  of  the 
safety  of  passengers'  lives  it  ia  impossible  to  overlook  the 
question  of  the  efficiency  of  the  watertight  compartments  of 
a  steamer. 

While  the  Board  of  Trade  has  at  times  been  disposed  to 
inaction  where  circumstances  demanded  the  adoption  of  a 
vigorous  policy,  it  has  in  others  pursued  a  course  which 
proved  mischievous.  A  case  in  point  is  supplied  by  the 
experience  in  the  'seventies  of  the  Board's  regulations  with 
reference  to  the  ventilation  of  coal  ships.  In  187G  the  Royal 
Commission  on  Spontaneous  Combustion  and  Explosions 
reported  "  that  former  Courts  of  Inquiry  under  the  Board  of 
Trade  had  proved  powerfully  influential  in  a  dangerous 
direction."  As  a  consequence  presumably  of  this  damning 
indictment  the  impugned  regulations  were  not  enforced  for 
three  years.  During  this  period  there  was  actually  no  loss  of 
life  from  spontaneous  combustion.  In  1880  the  regulations 
were  once  more  put  in  operation.  In  the  result,  as  the 
official  statistics  show,  there  were  twenty-four  vessels  and 
eleven  lives  lost  from  spontaneous  combustion,  while  the 
record  of  missing  ships  and  lives  was  double  those  figures. 
The  action  taken  in  reference  to  grain-laden  ships  under 
the  Carriage  of  Grain  Act,  1881,  for  whose  provisions  the 
Board  of  Trade  were  ultimately  responsible,  was  equally 
unfortunate  in  the  light  of  facts  laid  before  the  Eoyal  Com- 
mission on  Loss  of  Life  at  Sea,  which  sat  in  1887.  By  the 
provisions  of  this  enactment  a  system  of  "through  ventila- 
tion "  was  enforced.  Protests  were  made  against  the  regula- 
tions on  the  ground  that  the  deck  openings  involved  were  a 
source  of  danger,  but  the  authorities  insisted  on  the  applica- 
tion of  the  principle  in  all  cases.  The  statistics  tell  their 
own  story  as  to  the  ill-judged  nature  of  the  official  action. 
For  the  period  of  three  years,  1879-81,  the  average  loss  per 
vear  was  in  ships  74,  in  lives  386.  In  the  year  1881-82  the 
loss  was,  in  ships  08  and  in  lives  551.  So  far,  therefore,  from 
the  regulations  having  saved  lives  the  mortality  was  con- 
siderably greater  after  the  passing  of  the  Act. 
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It  was  probably  because  of  the  sbortcomings  revealed  in 
the  ojfficial  system  in  these  and  like  circumstances  that  Mr. 
Chamberlain  was  constrained  in  June,  1882,  to  recommend 
that  the  Marine  Department  of  the  Board  of  Trade  should 
be  brought  into  better  relations  with  the  shipping  interests 
of  the  country,  either  by  being  reconstituted  or  by  means  of 
a  Shipping  Council  partly  constituted  by  election.  His  pro- 
posals awakened  considerable  interest  at  the  time,  and  if 
they  had  been  carried  out  in  their  integrity  they  would  have 
gone  a  long  way  to  make  the  Department  an  effective  instru- 
ment for  its  purposes.  But  there  was  opposition  in  various 
quarters,  and  in  the  end  the  representative  Council,  kept  in 
€lose  touch  with  the  shipping  interests  by  a  partial  system 
of  election,  resolved  itself  into  a  Merchant  Shipping  Advisory 
Committee,  appointed  about  a  quarter  of  a  century  after- 
wards to  deal  with  the  particular  question  of  boat  equipment. 
This  body,  which  was  created  in  connection  with  the  Mer- 
chant Shipping  Act  of  1906,  consists  of  twenty  members  re- 
presenting various  phases  of  the  shipping  industry,  but  hav- 
ing on  it  an  undue  preponderance  of  shipowners.  There  is 
nothing  to  be  said  against  shipowners.  As  a  body  they  are 
amongst  the  very  elite  of  our  mercantile  class.  But  they  are 
not  exactly  the  right  kind  of  people  to  sit  in  judgment  upon 
their  own  interests.  Almost  naturally  their  inclination  when 
on  a  Committee  would  be  to  take  the  line  of  the  least  expense 
in  cases  where  there  was  a  doubt  and  by  the  same  token 
they  would  be  likely  to  underrate  the  necessity  of  making 
provision  for  new  conditions.  If  outside  aid  had  been  sought 
there  should  have  been  a  wider  representation  of  the  public 
interests  as  distinguished  from  those  of  the  shipowners.  It 
would  have  been  possible  to  have  got  together  an  expert 
body  without  giving  great  shipowning  firms  the  dominant 
voice  in  the  deliberations. 

The  ignorance  or  indifference  which  led  to  the  appoint- 
ment of  the  Advisory  Committee  on  the  lines  indicated  is 
unhappily  typical  of  the  Board  in  its  modern  phase.  The 
system  of  inspection  of  boat  equipment  has  degenerated  into 
an  absolute  farce.  This  statement  may  be  justified  not  only 
by  the  imperfect  arrangements  which  were  associated  with 
the  Titanic,  but  by  the  still  graver  defects  of  the  official 
system  brought  to  light  by  the  inquiry  into  the  wreck  of  the 
P.  and  0.  steamer  Oceana  in  the  Channel.  Although  the 
boats  were  "  inspected  "  immediately  prior  to  the  departure 
of  the  vessel,  one  of  them  was  found  to  be  leaking  badly  when 
the  crisis  to  the  ship  came  about  twenty-four  hours  later. 
Several  other  boats  at  the  same  time  were  lacking  in  essen- 
tial equipment.  There  is  no  suggestion  of  blame  other  than 
that  which  attached  to  an  imperfect  and  unsatisfactory 
system.  The  officials  no  doubt  acted  as  they  had  been 
accustomed  to  act  for  years.   As  for  the  P.  and  0.  Company, 
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the  testimony  of  the  Court  of  Inquiry,  as  expressed  in  their 
judgment,  is  that  the  company  was  not  responsible  for  the 
patent  deficiencies  in  the  rules,  its  ideal  being  the  com- 
plete equipment  of  all  boats." 

What  the  public  in  point  of  fact  is  suffering  from  is  the 
effects  of  an  overdose  of  officialdom.  A  bureaucracy  may  be 
a  good  or  a  bad  thing  as  circumstances  occur,  but  it  is  mani- 
festly not,  in  its  unadulterated  form  at  least,  a  satisfactory 
machine  for  directing  the  complex  commercial  affairs  of  a 
country  such  as  this,  whose  interests  are  world-wide  and 
touch  at  every  point  movements  and  influences  which  are 
constantly  changing.  The  blood  of  such  an  organisation 
IS  too  stagnant  for  effective  initiative  when  initiative  is 
demanded.  There  is  an  irresistible  tendency  for  the  work 
to  gef  too  much  in  a  groove  and  for  the  system  to  become 
fossilised.  Changes  that  are  made  are  usually  forced  from 
outside  and  not  always  in  the  wisest  form.  The  extremely 
varied  character  of  the  interests  entrusted  to  the  Board  has 
intensified  the  inherent  weaknesses  of  the  system.  There 
are  in  all  seven  separate  departments  in  the  Board  of  a 
widely  different  character,  as  the  following  list  of  titles 
sufficiently  indicates:  1.  Commercial,  Labour,  and  Statis- 
tical; 2.  Railway;  3.  Marine;  4.  Harbour;  5.  Finance; 
6.  Bankruptcy;  7.  Fisheries.  It  would  require  a  special 
genius  to  permeate  each  and  all  of  these  with  the  spirit  of 
enterprise  and  progress  which  is  called  for  by  the  neces- 
sities of  the  age. 

The  need  of  the  time  is  for  an  infusing  of  life  into  the 
dry  bones  of  the  official  organisation  so  that  there  shall  be 
a  full  consideration  of  all  matters  in  the  light  of  the  most 
recent  experience.  The  Board  should  be  made  a  board  in 
fact  as  well  as  name.  The  best  men  should  be  got  to  sit 
upon  it,  irrespective  of  party  considerations.  As  in  the 
eighteenth  century  there  was  no  difficulty  found  in  the  way 
of  introducing  an  unofficial  element  so  now  m  the  twentieth 
century  there  need  be  no  scruples  about  making  the  Board 
a  really  living  entity.  If  necessary  in  the  selection  of 
members,  the  old  precedent  of  making  appointments  from 
amongst  the  ranks  of  Privy  Councillors  might  be  strictly 
adhered  to.  In  the  Privy  Council  of  to-day  there  are  many 
captains  of  industry,  merchant  princes — ironmasters,  ship- 
owners, and  the  restr—who  would  gladly  act  and  who  would 
be  a  tower  of  strength  in  the  direciion  of  the  affairs  of  the 
Board.  The  reformed  Board  would  necessarily  not  be  a 
large  one.  Multiplication  of  members  would  make  for 
ineffectiveness  and  tend  to  reproduce  the  fate  of  the  original 
Committee  of  the  Privy  Council.  Probably  a  single  outside 
representative  for  each  of  the  Board's  seven  departments 
would  suffice  io  (constitute  a  really  workable  orj^aiiisatioii. 
The  powers  of  the  Board  would  be  analogous  to  those  of  the 
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Board  of  Admiralty.  It  would  be  their  duty  to  supervise 
the  working  of  the  official  machinery  and  instruct  and  advise, 
but  they  would  not  be  competent  to  direct  policy.  Many 
objections  will  no  doubt  be  urged  to  the  adoption  of  a  course 
which  would  give  the  outsider  a  footing,  however  slight,  in 
the  Government  departments.  The  tendency  in  recent 
years  has  been  to  exalt  the  bureaucracy,  not  to  minimise  its 
influence.  For  that  reason  the  opposition  will  be  all  the 
more  strenuous.  But  the  public,  as  distinguished  from  the 
knot  of  interested  officials  and  placemen,  is  becoming  rather 
tired  of  the  attempt  to  make  the  executive  a  despot,  free  from 
any  sort  of  control  or  restraint  but  that  of  Parliament, 
which  in  its  turn  is  a  slave  of  the  executive.  It  will  sooner 
or  later  insist  upon  measures  which  give  greater  freedom  to 
the  play  of  forces  which  in  the  ordinary  walks  of  life  are 
used  to  signal  advantage. 

The  Board  of  Trade  would,  there  can  be  little  doubt, 
materially  benefit  if  the  labour  interests  were  separated  from 
the  general  work  of  the  department.  Of  late  years  indus- 
trial questions  have  enormously  increased  in  importance  and 
volume.  We  seem  nowadays  to  be  living  in  a  chronic  con- 
dition of  unrest  and  all  the  portents  are  that  the  strain  will 
be  greater  rather  than  less  in  future.  A  special  labour 
department  with  a  Minister  in  charge  would  have  seemed 
almost  revolutionary  a  few  years  ago,  but  to-day  it  appears 
in  the  light  of  a  natural  development  of  the  situation  into 
which  we  have  been  precipitated  by  a  series  of  events — partly 
avoidable,  partly  inevitable —  and  the  operation  of  new 
forces.  The  connection  between  the  adjustment  of  labour 
troubles  and  the  oversight  of  general  trade  interests  is  not 
so  close  that  there  need  be  any  fear  in  severing  the  tie. 
There  is,  at  all  events,  in  either  direction  a  sufficient  amount 
of  work  to  occupy  the  attenion  and  exercise  the  talents  of  the 
most  versatile  and  industrious  of  Ministers.  And  the 
divorce  would  allow  of  a  much  needed  concentration  upon 
the  work  of  strengthening  our  commercial  system  to  meet 
the  competition  of  rivals,  especially  in  foreign  markets. 
Although  a  good  deal  has  been  done  in  this  direction  of  late 
years  we  are  still  lamentably  behind  Germany  and  the 
United  States  in  the  matter  of  official  encouragement  of 
trade.  Our  Consular  Agents  are  a  splendid  body  of  officials 
who  do  credit  to  the  nation  in  all  that  concerns  the  main- 
tenance of  British  prestige,  but  they  lack  for  the  most  part 
commercial  training  and  that  intimate  knowledge  of  business 
movements  which  are  essential  to  success  in  these  hustling, 
modern  times.  What  is  urgently  needed  is  the  development 
of  the  Commercial  Information  Bureau  of  the  Board  of 
Trade  with  special  reference  to  the  changes  that  are  con- 
stantly going  on  in  the  world's  trade.  Our  manufacturers 
should  be  placed  in  a  position  to  take  full  advantage  of  these 
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changes — if  possible  to  anticipate  them.  To  this  end  there 
might  be  created  a  staff  of  travelling  trade  commissioners 
who  would  make  periodical  surveys  of  promising  fields  and 
place  at  the  disposal  of  commercial  enterprises  at  home  the 
full  results  of  their  experienced  observations.  Germany 
sets  an  example  in  this.  When  the  question  of  the  appoint- 
ment of  commercial  attaches  was  under  discussion  in  1886, 
Mr.  Bryce,  who  was  then  Under-Secretary  of  the  Board  of 
Trade,  indited  an  illuminating  memorandum,  in  the  course 
of  which  he  outlined  a  scheme  of  this  kind.    He  wrote  : — 

Our  diplomatic  representatives  (even  supposing  that 
they  could  quit  their  posts  to  travel  when  required)  are  not 
always  qualified  by  their  knowledge,  by  their  literary  skill, 
or  by  the  possession  of  a  keenly  observant  mind,  to  obtain 
the  right  sort  of  information,  or  to  present  it  in  effective 
form.  There  would  be  ample  occupation  for  two  or  three 
men  of  exceptional  aptitude  in  going  from  place  to  place  to 
report  upon  subjects  belonging  to  what  may  be  called  the 
realm  of  economic  and  social  progress.  One  might  be  kept 
busy  in  the  United  States,  where  the  diversity  of  laws  and 
the  continual  development  of  new  branches  of  industry 
furnish  an  almost  boundless  field  for  instructive  inquiry; 
two  more  in  the  Continent  of  Europe,  with  most  of  whose 
States  we  have  frequent  negotiations  on  commercial  ques- 
tions in  which  a  knowledge  of  their  commercial  condition 
becomes  important." 

Mr.  Bryce's  admirable  suggestion  was  not  adopted, 
but  Germany,  which  in  trade  matters  is  never  tram- 
meled by  official  convention,  never  misses  an  oppor- 
tunity of  sending  abroad  to  a  promising  area  for  the 
expansion  of  her  trade  the  right  kind  of  special  representa- 
tive. Quite  lately,  to  select  a  single  instance,  she  has  planted 
one  of  her  trade  emissaries  in  Canada  in  order  to  take  the 
fullest  advantage  of  the  more  improved  relations  which  have 
recently  been  established  with  the  Dominion  Government. 
It  is  hardly  open  to  doubt  that  she  will  be  repaid  a  hundred- 
fold the  expenditure  involved  in  her  action.  The  prestige 
carried  by  an  emissary  of  the  kind  is  great  and  openings  for 
commercial  intercourse  are  made  which  in  ordinary  circum- 
stances would  not  be  easy  to  create.  Germany's  scientific 
system  of  promoting  trade  as  a  whole  is  worthy  of  close 
attention  in  any  reconstruction  of  the  Board  of  Trade  that 
may  be  decided  upon.  The  whole  of  her  splendid  machinery 
of  government  is  directed  to  the  task  of  helping  the 
country's  trade  abroad  and  to  better  secure  the  objects  in 
view  there  is  close  association  between  her  diplomatic  and 
her  commercial  representatives.  Our  ari'angenionts  for 
representation  abroad  need  to  be  more  infused  with  this 
spirit.  Diplomacy  must  not  stand  aside,  wrapped  in  a  mantle 
of  indifference,  while  important  contracts  are  being  given  to 


BREAKDOWN  OF  TEE  BOARD  OF  TRADE  29 


our  rivals  or  while  new  fields  are  being  occupied  by  tbem  to 
our  exclusion.  If  the  Ambassador  is  too  exalted  a  personage 
to  take  a  hand  in  the  business  himself,  he  ought  to  have  at 
his  disposal  a  representative  of  trade  interests  of  requisite 
knowledge  and  ability  to  undertake  the  work.  An  intimate 
association  between  the  Board  of  Trade  and  the  Foreign 
Office  is,  indeed,  all  important  if  we  are  to  hold  our  own 
in  the  world's  markets. 

So  far  from  there  being  anything  revolutionary  in  making 
the  Board  of  Trade  an  organisation  for  the  encouragement 
of  trade  instead  of  an  unwieldy  body  choked  to  repletion 
with  multifarious  routine  duties,  which  of  necessity  it  dis- 
charges inefficiently,  it  is  fully  in  accord  with  the  original 
conception  on  which  the  official  superstructure  was  built. 
The  genesis  of  the  Board  is  to  be  found  in  Cromwell's  com- 
mercial policy,  which  was  directed  to  the  building  up  of  the 
country's  trade  on  stable  foundations.  His  Navigation 
Acts,  which  provided  that  all  merchandise  imported  into 
England  should  be  brought  in  by  ships  which  were  English 
built,  owned  and  manned,  gave  such  a  great  impetus  to 
commerce  that  special  measures  had  to  be  taken  for  its  official 
oversight  and  regulation.  In  the  period  of  the  Restoration 
the  advantages  secured  were  largely  sacrificed  by  maladmini- 
stration and  the  new  department  faded  out  of  existence. 
But  with  the  Revolution  came  a  trade  revival  and  then  the 
Committee  of  the  Privy  Council  originally  appointed  was 
resuscitated,  with,  as  one  of  its  principal  objects,  the  making 
of  an  inquiry  into  trade  obstacles."  To-day  the  same 
necessity  exists  and  it  behoves  our  legislators  to  see  to  it 
that  the  Board  of  Trade  is  made  fully  efficient  for  the  pur- 
pose. With  a  proper  system  of  reorganisation  on  some  such 
lines  as  have  been  sketched  there  should  be  no  recurrence  of 
the  scandal  of  regulations  for  boat  equipment  left  unaltered 
while  shipping  construction  was  undergoing  momentous 
changes  and  we  should  be  able  to  have  some  confidence 
that  the  vast  commercial  interests  of  the  country  would  be 
adequately  safeguarded  abroad  as  well  as  at  home. 


Arnold  Wright. 


30     THE   FINANCIAL   REVIEW   OF  REVIEWS 


HUNGARY  FROM  THE  INVESTOR'S 
POINT  OF  VIEW. 

His  Excellency  M.  Joseph  Szterenyi,  Privy  Councillor  and  formerly 
Secretary  of  State  of  Commerce  for  Hungary,  who  contributes  the  sub- 
joined article,  is  undoubtedly  the  most  authoritative  writer  on  the  subject 
of  Hungarian  national  economics.  M.  Szterenyi  has  the  reputation  of 
being  the  founder  of  Hungarian  industry  and  he  is  the  author  of  the  most 
important  treaty  of  1907  establishing  the  economic  union  between  Austria 
and  Hungary. 

Economic  Hungary  is  still  very  little  known  abroad.  The 
reason  for  this  fact  is  not  very  difficult  to  realise.  The 
peculiar  relation  between  Austria  and  Hungary  induces 
foreigners  to  regard  those  two  entirely  independent  States  as 
one  political  entity,  and  this  erroneous  conception  leads  to 
the  further  mistake  of  considering  the  Hungarian  economic 
body  as  part  of  Austria.  The  fact  is,  briefly  speaking,  this  : 
Within  the  Dual  Monarchy  there  are  two  independent  States 
under  the  rule  of  one  Sovereign,  whose  rights  are,  however, 
distinctly  different  ones  in  Austria,  where  he  is  Emperor, 
and  in  Hungary  and  her  sister  countries  (Croatia  and 
Slavonia),  where  he  is  King.  Both  Austria  and  Hungary 
have  foregone  their  separate  political  independency  as 
regards  the  questions  of  Army  and  Navy  and  Diplomacy.  In 
these  respects  they  appear  as  Austria-Hungary,  as  a  unified 
Great  Power.  In  all  other  respects  and,  therefore,  economic- 
ally, they  are  entirely  independent  of  each  other. 

Yet  we  see  that,  even  from  an  economic  point  of  view, 
and  especially  as  regards  international  statistics,  Austria- 
Hungary  appear  as  one  body.  What  is  the  reason  for  this  ? 
There  is  free  trade  between  the  two  States,  and  so 
they  constitute,  in  their  relations  with  foreign  countries,  one 
single  customs  territory,  whilst  there  are  practically  two 
customs  territories  united  by  the  bond  of  a  customs  union. 
Within  this  union  each  of  the  two  countries  is  economically 
independent  of  the  other,  and  the  union  itself  is  esta- 
blished by  treaty,  usually  signed  for  a  period  of  ten  years. 
The  present  treaty  expires  at  the  end  of  1917,  and,  if  not 
renewed,  Austria  and  Hungary  will,  on  the  1st  of  January, 
1918,  cease  to  form  a  single  customs  territory,  free  trade 
between  the  two  halves  of  the  Monarchy  will  be  abandon(Ml, 
and  they  will  establish  between  themselves  the  same  customs 
barriers  as  are  now  in  existence  against  foreign  countries. 
However,  the  economic  interest  the   two   States   take  in 
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each  other  are  so  important  that  they  would  only  hurt  them- 
selves by  not  renewing  the  existing  treaty.  And,  though 
legally  there  is  no  objection  to  separation,  I  have  no  doubt 
that  the  present  state  of  things  will  continue.  This  is,  how- 
ever, not  a  question  of  right  but  of  expediency. 

I  had  to  give  this  brief  outline  of  Hungary's  politico- 
economical  position,  which  is  still  misunderstood  abroad,  in 
order  to  make  the  following  explanations  clearer  and  more 
accessible  to  the  English  reader. 

Hungary's  existence  as  a  modern  economic  body  is  of 
recent  date.  As  a  matter  of  fact  it  originates  with  the  year 
1867,  when,  after  a  long  period  of  misunderstandings, 
Hungary  was  reconciled  to  her  wise  ruler.  From  that  year 
dates  the  compromise,"  being  the  foundation  of  the  dual 
constitution  of  the  Monarchy.  Up  to  1867  the  economic 
life  of  Hungary  was  rather  in  a  mediaeval  state.  There  was  not 
much  care  for  means  of  communication,  trade  was  in  a  most 
primitive  state,  industry  (with  the  exception  of  flour  milling) 
scarcely  existed,  and  entirely  depended  upon  handicraft. 
The  primitive  state  of  railway  traffic  is  exhibited  by  the  fact 
that  in  1870  there  were  upon  the  whole  territory  of  Hungary 
no  more  than  3,470  kilometers  of  railway.  Whilst  it  proves 
the  sound  development  that,  in  1910,  this  very  poor  figure 
increased  up  to  22,000  kilometers,  mostly  owned  and 
managed  by  the  State 

The  Hungarian  trade,  though  not  well  developed,  can 
boast  of  a  great  past.  Hungary-  was  the  highway  for  the 
Western  traffic  to  the  Near  East.  Even  to-day  Hungarian 
trade  is  mostly  engaged  in  selling  foreign  products,  the 
Hungarian  industrial  production  being  still  unable  to  cover 
the  home  consumption,  which  is  ever  increasing.  I  will  give 
some  figures  illustrating  this : 

Theimports  were  in  1882    920-3  million  crowns. 
1895  1,050-5 
„       „  „     1900  1,110-4 

„      „  „     19051,363-7  „ 

„      „  1910  1,853 

In  the  last  ten  years  the  increase  was  nearly  50%,  and 
the  reason  is,  firstly,  the  amelioration  of  the  standard 
of  life  of  the  population  and,  to  some  extent,  the  develop- 
ment of  industrial  activity.  There  are  other  very  important 
signs  of  the  growth  of  wealth.  Whilst,  twenty  to  twenty-five 
years  ago,  only  15  to  20%  of  Hungarian  rentes  were  kept  in 
the  country,  the  amount  of  the  Hungarian  part  is  now  from 
40  to  45%,  and  these  are  mostly  kept  by  private  investors. 
The  poorer  classes  deposit  their  savings  with  savings  banks. 
In  1870  such  deposits  amounted  to  257  millions  ;  at  the  end  of 
last  year  they  reached  the  sum  of  four  billions.  It  will 
perhaps  interest  your  readers  to  know  the  rates  of  interests 
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such  deposits  yielded.   In  1908  there  were  deposited  in  Hun- 


•                    *             1  1 

arian  savings  banks : 

At  the  rate  of  2^% 

3,113  thousands  of  crowns. 

17,179 

j» 

„  3r/o 

292,178 

>» 

„  3  r/o 

54,917 

>» 

» 

„  4  % 

1,345,119 

>> 

„  4-5  % 

819,085 

»> 

n        5  % 

442,521 

»» 

») 

„  5r/o 

48,000 

» > 

M      6  % 

22,182 

5  > 

In  spite  of  this  development  the  economic  evolution  of 
Hungary  is  still  hampered  by  the  lack  of  capital.  The 
development  of  industry  is  entirely  dependent  upon  foreign 
capital.  This  is  being  procured  by  the  way  of  Hungarian 
banks.  Direct  relations  with  foreign  countries  are,  excepting 
the  sale  of  mortgage  bonds,  not  yet  established.  Industrial 
credit,  as  provided  for  by  Hungarian  banks,  is  not  cheap,  and 
it  is,  therefore,  that  banking  is  regarded  in  Hungary  as  the 
best  paying  enterprise.  In  1870  there  were  only  207  banks, 
with  a  paid-in  capital  of  sixty  million  crowns ;  m  1910  there 
have  been  already  1,600  establishments,  disposing  of  capitals 
amounting  to  900  million  crowns,  and  whilst,  m  1870,  the 
reserve  funds  were  eleven  millions,  they  now  amount  to  500 
millions.    Most  certainly  a  sound  business. 

The  rates  of  interest  charged  by  private  banks  vary 
according  to  the  discount  rate  of  the  Austro-Hungarian 
Bank  They  are  generally  from  IJ  to  2i%  higher  than  thr 
official  rate.  On  the  other  hand,  the  rates  of  interest  paid 
to  depositors  are  generally  lower  than  the  official  rate.  At 
present  the  discount  rate  of  the  Austro-Hungarian  Bank  is 
5%,  and  private  banks  pay  from  4i  to  4i%  to  depositors,  and 
they  charge  from  6  to  7%  to  debtors. 

In  spite  of  this  condition  the  industrial  production  has, 
in  the  recent  decade,  increased  at  the  rate  of  50  to  60%,  and 
in  some  branches  even  at  the  rate  of  100%.  Industrial  limited 
companies  usually  pay  from  7  to  9%  as  dividends,  which  facts 
prove  that  there  are  in  Hungary  most  favourable  chances  lor 
industrial  enterprise.  Every  kind  of  investment,  be  it  indus- 
trial or  connected  with  railway  construction,  municipal 
works,  or  any  other  enterprise,  may,  besides  being  granted 
every  security,  count  upon  exceptional  good  returns. 
The  quotations  of  the  shares  of  almost  every  bank 
have  increased  by  almost  the  double  of  the  original 
price;  the  shares  of  the  insurance  companies  are 
nearly  treble  their  face  value,  and  the  shares  of  industrial 
companies  have  become  excellent  investments.  IJ^i/  ^tate  ot 
things  partly  accounts  for  the  low  quotations  of  the  State 
issues,  which  scarcely  go  higher,  because  they  do  not  yield 
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more  than  4%,  whilst  the  shares  of  private  enterprises  not 
only  yield  much  more,  but  also  increase  the  capital  invested. 

The  principle  of  the  geographical  distribution  of  invested 
capital  has  so  far  not  been  practised  by  Hungarian  investors, 
who  find  satisfactory  employment  for  their  capital  at  home. 

The  pawnbroking  business  is  managed  partly  by  the 
State,  partly  by  municipal  and  private  bodies.  The  State 
charges  for  interest  and  manipulation  together  9%,  municipal 
enterprises  up  to  12%,  and  private  firms  up  to  18%.  There  is 
a  tendency  to  suppress  private  pawnbroking  as  far  as  possible. 

Compared  with  the  great  world-centres  of  economic  life 
the  economic  position  of  Hungary  is  rather  a  small  one. 
Such  comparison  would  indeed  be  futile.  The  entire  indus- 
trial production  of  Hungary  does  not  amount  to  more  than 
four  billion  crowns,  two-thirds  of  which  are  derived  from 
industrial  and  one-third  from  handicraft  production.  More 
important  is  the  agricultural  production,  which  in  all  its 
branches  (including  stock  farming  and  sylviculture)  amounts 
to  eight  billion  crowns.  Mining  (with  the  exception  of  iron, 
which  is  included  in  the  industrial  figure)  yielded  one  billion 
crowns.  In  Hungary  there  were  in  1908  382,293  industrial 
establishments  and  44,319  establishments  managed  by 
foreigners,  which  yielded  a  profit  of  about  75  million  crowns. 

Mining  gave  the  following  results  : 

1906.         1907.  1908. 

Gold                            3,737-59       3,500-52  3,288-80  kilograms. 

Silver                          13,642-26      12,660-54  12,611-86 

Copper                        69,260—      85,300  —  165,700  — 

Iron                       1,126,231  —    995,031  —  958,238    100  kilograms. 

Iron  for  refining...  4,025,270     4,231,338  5,055,591 

Coal  75,648,281  77,029,265      82,676,672  „ 

The  total  value  of  mining  and  smelting  yields  was : 

In  1906    117,853,804  crowns. 

In  1907    127,646,659 

In  1908    145.485,610 

A  most  interesting  feature  of  Hungarian  economic  life 
is  the  enormous  increase  of  the  value  of  agricultural  land, 
which,  during  the  last  two  decades,  has  amounted  to  100% 
and  in  some  parts  of  the  country  even  to  200%.  The  arable 
land,  being  the  biggest  asset  of  national  property,  is  at 
present  valued  at  20  billion  crowns,  yielding  a  yearly  output 
of  about  eight  billions.  Thus  land  is  still  among  the  best  of 
investments. 

In  a  general  way  the  cultural  and  economic  develop- 
ment is  exhibited  by  the  increase  of  traffic  by  post  and  rail- 
way. In  1870  the  number  of  passengers  carried  by  Hun- 
garian railways  was  4.6  millions  and  the  weight  of  goods 
53  millions  metric  centner ;  in  1910  the  corresponding  figures 
were  115  millions  and  780  millions.    The  most  interesting 
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figures,  however,  are  shown  up  by  the  development  of  our 
postal  service.  The  number  of  letters  and  postcards  has, 
from  1870  to  1910,  increased  from  34  to  400  millions,  that  ot 
patterns  from  700,000  to  5  millions,  and  that  of  printed 
matter  from  2.5  millions  to  90  millions;  and  whilst  m  18 <0 
the  postal  orders  amounted  to  24.2  million  crowns,  then- 
value  in  1910  was  1.5  billion. 

I  have  been  asked  to  present  the  outlines  of  Hungarian 
economic  development  as  they  interest  the  investor.  This 
I  have  endeavoured  to  do,  and  I  hope  I  have  succeeded  m 
disclosing  a  very  remarkable  progress.  My  desire  has  been 
to  persuade  the  reader  by  statistical  facts  that  my  country  is 
very  sensible  to  the  claims  of  progress,  and,  though  not 
extensively  known  abroad,  Hungary  is  well  quaiitied  to 
attract  the  attention  of  English  investors. 

Joseph  Szterenyi. 
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THE  FALLACY  OF  THE  OIL  BOOM. 

We  continue  to  recefve,  mainly  from  new  subscribers  to  the  Review,  so  many 
inquiries  about  oil  companies'  shares  that  we  invited  Mr.  Benjamin  Taylor, 
who  is  well-known  as  a  writer  on  the  Scottish  oil  companies,  to  contribute  an 
article  on  the  conditions  of  the  oil  market.  As  our  regular  readers  are  aware,  we 
look  upon  oil  companies'  shares  as  extremely  hazardous  speculations,  and  we  note 
that  our  contributor  agrees  with  our  view  of  the  artificial  character  of  the  present 
'  attempt  to  "  boom  "  oil. 

The  cry  is  "  Still  they  come/'  We  are  into  another  Oil  boom 
and  unwary  investors  are  as  certain  to  lose  their  money  as 
they  did  when  rushing  into  the  Rubber  boom,  and  as  they 
I  always  do  when  gambling  in  gold  shares.  Oil  mining 
is  not  a  gamble,  but  a  proper  though  not  always  a  profit- 
able industry.  The  flotation  of  oil  companies,  however,  is 
a  gamble  because  it  is  ventured  on  the  credulity  of  the 
public,  not  on  the  stability  of  the  industry.  In  Scotland 
the  production  of  mineral  oil  is  by  scientific  distillation 
from  oil-shale.  Scotch  parafiin  oil  is  not  pumped  from  sub- 
terranean wells  like  American  or  Russian  petroleum.  It  is 
distilled  from  shale,  which  is  mined  as  coal  is,  and  in  the 
distillation  a  variety  of  products  ,are  obtained  which  make 
more  for  the  profit  of  the  producers  than  does  the  quantity 
of  lamp  oil  put  through  the  refineries.  Thus  they  have  made 
their  way  through  a  series  of  years  when  often  petroleum 
(and  paraffin)  lamp  oil  had  to  be  sold  below  the  cost  of  pro- 
duction. At  the  present  moment  these  Scottish  companies 
are  issuing  their  balance  sheets  for  the  past  oil-year  (which 
ends  on  April  30)  and  only  one  of  them  (and  its  ally)  is  able 
to  pay  a  dividend  on  its  Ordinary  shares.  Oil  of  all  descrip- 
tions (except  motor  spirit)  was  sold  at  such  a  low  price  last 
year  that  they  would  all  have  had  debit  balances  had  it  not 
heen  for  the  high  price  they  were  able  to  obtain  for  sulphate 
of  ammonia,  which  is  not  a  product  from  the  oil  but  from  the 
shale  from  which  the  oil  is  distilled.  This  material  is  not 
possessed  by  the  petroleum  producers  whose  operations  are 
being  extended  all  over  the  world.  And  the  low  prices  at 
which  oil  was  sold  last  year  were  due  to  the  excess  supply. 
More  oil  was  being  produced  in  both  hemispheres  than  the 
world  had  the  capacity  to  consume. 
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That  is  an  undoubted  and  undisputed  fact,  and  it  gives 
rise  to  the  very  pertinent  inquiry-Has  the  world's  power  of 
consumption  so  increased  in  the  subsequent  period  as  to  justity 
the  recent  further  extension  of  production?    At  the  time 
of  writing  burning  oil  is  about  34d.  per  gallon,  and  heavy 
(or  lubricating)  oil  is  about  £1  5s.  per  .ton  higher  than  at 
the  same  date  last  year.   The  demand  now  is  active,  but  the 
advance  was  not  initiated  by  demand.    It  was  initiated  by 
an  arrest  in  the  ocean  transport  of  tank  oil  and  by  the 
increased  cost  of  handling  at  sea  and  in  harbour  m  con- 
sequence of  the  strikes  of  seamen  and  transport  workers. 
It  was  stimulated,  no  doubt,  by  the  coal-miners'  strike,  but 
let  us  not  forget  first  causes  and  also  the  fact  that  the  coal 
strike  was  confined  to  this  country  and  the  production  of 
petroleum  is  now  world  wide.    The  production  of  oil  is  even 
now  greater  than  the  demand :  it  is  the  distribution  that  is 
oj  has  been  dislocated.      Two  months  ago  fifty  oil-tank 
steamers  were  being  constructed  as  rapidly  as  possible. 
When  these  are  all  in  commission— and  they  are  rapidly 
coming  forward— they  will  provide  ocean-carrymg  capacity 
for  14  million  tons  of  oil  more  than  there  was  carrying 
capacity  for  last  year.      The  trouble  remains  of  want  of 
Bufiicient  consuming  capacity. 

That  there  is  an  increased  consumption  of  mineral  oil 
is  not  to  be  denied.  The  increase  is  not  for  illuminating 
purposes,  nor  (as  is  erroneously  supposed)  in  the  develop- 
ment of  the  use  of  what  is  called  fuel-oil  as  a  substitute  for 
coal  in  furnaces.  It  is  practically  in  the  use  of  oil  engines 
for  launches  and  fishing  vessels  and  other  seacraft,  and  m 
the  greater  use  of  oil  engines  for  various  purposes  (including 
the  agricultural  industry)  on  land.  It  is  not  fuel  oil  that 
is  thus  consumed,  but  the  familiar  petroleum  or  parafiin. 
It  is  not  petrol  that  is  used  for  marine  motor  craft  because 
of  the  risks  of  leakage,  but  oil,  and  it  is  in  this  way  that 
the  consumption  has  increased.  But  the  consumption  has 
not  increased  in  proportion  to  the  production— actual  and 
projected  (which  is  more  suitable  word  than  prospective)— 
and  the  production  is  being  increased  with  another  object  in 
view,  viz.,  the  general  application  of  oil  to  the  furnaces  of 
steamers  and  the  boilers  of  locomotives.  And  ilie  consump- 
tion of  heavy  oils  in  that  way  languishes. 

The  Scotch  mineral  oil  industry  is  not  a  hundred  years 
old.    It  is,  indeed,  only  a  hundred  years  since  the  originator 


THh:    FALLACY   OF   TEE   OIL   BOOM  37 


of  it,  James  Young,  or  ^'  Paraffin  Young,"  was  born  (in 
1811)  of  humble  parentage.  He  began  the  distillation  of 
the  Torbanehill  mineral  at  Bathgate  in  1850,  ;£rom  which 
more  than  120  gallons  of  paraffin  oil  per  ton  of  shale  were 
produced.  In  1862,  when  that  seam  was  exhausted,  oil 
shale  yielding  thirty-five  gallons  of  oil  per  ton  was  dis- 
covered and  many  oil- works  were  established.  In  1870 
there  were  ninety  small  oil-works,  but  the  American,  and 
after  1873  the  Russian,  oil  began  seriously  to  compete  with 
the  home  product,  and  in  1880  the  number  had  fallen  to 
twenty-six,  while  now  there  are  only  seven  survivors.  The 
capital  of  these  survivors  is  altogether  about  £2,000,000, 
and  the  sum  lost  in  those  that  have  been  ruined  by  the 
Standard  Oil  Company  and  other  competitors  was  more  than 
that  amount.  The  Scotch  industry  has  produced  notable 
changes,  social  and  geographical,  in  the  district,  where  a 
large  population  has  risen  in  what  was  formerly  a  more  or 
less  poor  agricultural  area.  The  surface  of  the  ground  has 
been  lowered  over  extensive  areas  by  the  extraction  of  the 
underlying  shale.  This  industry  affords  a  livelihood  directly 
and  indirectly  to  about  20,000  people,  but  somehow  there  is 
a  preference  for  the  cheaper  and  more  dangerous  American 
oil  to  the  safer  and  better  native  product  with  a  high  flash 
point.  Under  the  existing  fiscal  system  there  is  very 
little  to  hinder  the  surviving  oil  works  from  follow- 
ing those  that  have  already  gone  under,  and  there  is  nothing 
to  encourage  the  establishment  of  new  works  in  many  parts 
of  Scotland  and  England  ^where  oil  shale  is  known  to  exist 
in  some  quantities.  And  the  oil  industry  in  Scotland  has 
survived  to  be  concentrated  in  a  few  hands,  not  because  of 
the  profit  in  producing  oil,  but  because  of  the  profit  in 
utilising  other  materials  yielded  in  the  distillation  of  shale. 

There  have  been  frequent  proposals  for  the  amalgamation 
or  combination  of  the"  existing  Scottish  producers.  At  the 
last  meeting  of  shareholders  to  discuss  the  matter  there  was 
no  great  enthusiasm,  though  several  speakers  expressed 
their  indignation  at  the  tardiness  of  dividends  and  the  then 
absence  of  an  upward  movement  in  the  shares  on  the  Stock 
Exchange.  A  committee  was  appointed  to  formulate  a 
scheme  for  submission  to  a  meeting  of  the  shareholders  of 
the  various  companies,  but  no  indication  was  given  as  to 
the  lines  on  which  the  scheme  could  be  founded.  There  is 
no  doubt  that  the  Scotch  oil  trade  suffers  from  foreign  com- 
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petition  and  even  from  internal  competition,  but  it  is 
extremely  doubtful  if  amalgamation  is  advisable  or  would 
be  advantageous  to  the  companies.  The  management  of  the 
companies  is  by  boards  of  men  selected  because  of  special 
qualification,  and  they  are  aware  of  facts  and  circumstances 
of  which  the  average  shareholder  is  ignorant.  Amalgama- 
tion would  dispense  with  two  or  three  boards  and  secretaries, 
but  that  would  be  the  only  saving,  for  the  practical  manage- 
ment of  more  or  less  widely  separated  works  and  mines 
could  not  be  amalgamated. 

At  another  meeting  some  months  ago  of  shareholders  of 
the  Scottish  oil  companies  to  consider  proposals  with  regard 
to  combination  Professor  Jamieson,  the  chairman,  explained 
that  the  meeting  had  been  called  on  account  of  .the  desire 
to  see  more  dividends,  and  there  was  no  beating  about  the 
bush  in  regard  to  the  matter.  They  thought  the  directors 
required  "  bucking  up,'*  and  he  was  assured  that  every  oil 
company  practically  in  Scotland  would  be  very  glad  indeed 
to  form  an  alliance  to  work  together  in  such  a  way 
that  they  could  save  money  and  beat  the  general  tout  le 
monde  crusher  from  Galicia  and  other  places.  He  sug- 
gested the  formation  of  a  committee.  The  speaker  said 
they  all  knew  that  the  competition  was  extremely  severe.  He 
was  associated  with  a  group  which  a  year  before  negotiated 
with  the  oil  companies  on  the  lines  of  an  amalgamation,  and 
it  did  look  at  that  time  as  if  some  amalgamation  scheme 
would  be  satisfactorily  evolved.  Unfortunately,  owing  to 
the  difficulties  raised  by  one  or  two  companies  and,  he 
thought,  owing  to  the  want  of  enthusiasm  on  the  part  of  the 
boards,  the  scheme  was  allowed  to  lapse.  What  he  desired 
was  that  some  arrangement  should  be  come  to  among  the 
companies  whereby  the  expenses  should  be  reduced  and  the 
shareholders  receive  a  fair  chance  of  earning  dividends. 
Whether  it  should  be  on  the  lines  of  amalgamation  or  a 
selling  agency  was  a  matter  which  the  committee  suggested 
by  the  chairman  would  consider. 

Another  speaker,  however,  said  that  the  idea  of  having 
a  complete  combination  of  the  companies  was  .either  im- 
possible or  certainly  impracticable.  The  valuation  of  an 
oil  works  was  an  extremely  difficult  task.  There  was  the 
question  of  the  shale,  the  question  of  the  capacity  of  the 
works,  and  various  other  things  which  had  to  be  taken  into 
account,  and  which  anyone  coming    in   from  the  outside 
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would  find  it  extremely  hard  to  do  in  an  accurate  and  satis- 
factory manner.  The  simple  question  of  combining  for 
selling  was  another  matter.  Competition  was  not  between 
the  oil  companies  in  Scotland,  but  between  the  Scottish 
companies  and  the  foreign  makers.  Four  companies  in 
Scotland  were  competing  for  each  order  in  the  market.  He 
was  quite  sure  that  if  the  four  companies  were  combined  in 
regard  to  the  selling  they  would  be  better  able  to  meet 
foreign  competition  than  they  were  at  the  present  moment. 
N'othing,  however,  came  of  the  proposal  and  meanwhile  the 
trade  has  improved  and  the  current  year  (1912-1913)  should 
yield  fair  dividends. 

As  to  competition,  it  is  worth  while  to  revert  to  the  oil 
war  of  last  year,  although  the  actuality  of  the  war  was 
denied  both  by  the  Standard  Oil  and  the  Shell  Company.  The 
Standard  Oil  Company  was  for  the  first  time  in  its  existence 
faced  with  a  situation  which  it  could  not  control.  State- 
ments were  made  that  there  was  no  intention  of  waging  war 
upon  competitors  except  in  self-defence,  but  aggressive 
tactics  were  adopted  against  those  who  dared  to  throw  down 
the  gauntlet  to  the  Standard.  One  statement  was  to  the 
effect  that  "  If  the  opposition  want  war  they  can  be  accom- 
modated and  we  shall  win."  The  Trust  dreaded  the  opera- 
tions of  the  many  British  and  other  oil  companies  recently 
organised,  and  adopted  its  usual  policy  of  endeavouring  to 
"  squeeze  out"  competitors  before  they  grow  too  powerful. 
The  contest  with  the  Mexican  company  and  the  Austrian 
Government  and  the  Eussian  wells  was  vigorous,  but  these 
three  opponents  alone  considerably  damaged  the  Trust's 
defences.  For  years  the  oil  market  was  divided  into  two 
camps,  that  of  the  Standard  Oil  group  and  that  of  the 
European  producers,  among  whom  Messrs.  Rothschild, 
I^Tobel,  certain  Russian  firms,  and  the  Shell  Company  were 
the  most  prominent.  Competition  was  avoided  by  an 
arrangement  which  allotted  to  the  possible  competitors 
definite  markets  in  which  each  was  able  to  maintain  prices. 
The  East  (India  and  Japan)  gradually  emancipated  itself 
from  the  grip  of  the  Standard  Oil  Company.  India,  owing 
to  the  Burmah  production,  is  capable  of  a  considerable  in- 
crease even  without  taking  into  account  the  resources  .»f 
Southern  Persia.  The  American  group  would  doubtless 
have  maintained  the  peace  if  British  financiers  had  not  in- 
vaded North  America  by  opening  up  independent  oilfields 
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in  Mexico.  With,  this  cleavage  of  interests  experts  became 
either  avowedly  or  unconsciously  in  favour  of  one  or  other 
of  the  combatants,  and  this  obscured  the  outlook.  Almost 
the  whole  of  the  depressing  efforts  of  the  Standard  Oil 
leaders  were  directed  towards  kerosene  (lamp  oil),  of  which 
their  agents  .are  still  the  largest  sellers.  They  wanted  to 
succeed  in  rendering  it  unprofitable  to  refine  the  product  of 
independent  fields ;  but  the  latter  were  believed  to  be 
capable  of  continuing  to  sell  their  oil  profitably  for  fuel 
purposes,  while  the  low  price  of  kerosene  cut  deeply  into 
the  profits  of  the  Standard  Company.  The  power  of  the 
purse  of  the  latter  might  be  of  no  avail  if  the  outlet  for  oil 
fuel  is  really  increasing.  The  Standard  Oil  suspended  hostili- 
ties, although  the  war  enabled  this  group  to  acquire  pro- 
perties in  some  of  the  new  fields,  so  that  it  may  be  equally 
capable  of  selling  unrefined  oil,  which  its  present  wells  in  the 
United  States  are  unable  to  supply  at  a  sufficiently  low- 
figure  to  defeat  outside  competitors. 

In  the  general  speculative  craze  for  oil  ventures  it  is 
not  to  be  supposed  that  the  Scotch  industry  has  escaped 
attention.  Among  the  projects  has  been  one  to  buy  out  all 
the  Scottish  oil  companies  at  a  price  of  £3,000,000,  a  figure 
which  represents  a  higher  valuation  than  the  market 
price  of  the  shares.  As  a  matter  of  fact  such  an 
offer  was  made  more  than  a  year  ago  and  fell  through  owing 
to  the  failure  of  the  companies  to  agree  to  the  terms  upon 
which  they  would  sink  their  individuality.  Any  scheme 
for  complete  amalgamation  must  always  find  this  question  of 
terms  exceedingly  difficult  of  solution  owing  to  the  wide 
divergence  between  the  financial  positions  of  some  of  the 
companies.  The  syndicate  which  came  forward  with  the 
scheme  guaranteed  to  underwrite  the  shares  of  a  new  com- 
pany to  be  formed  to  take  over  the  existing  concerns  and 
had  the  scheme  been  successful  the  syndicate  would  doubt- 
less have  secured  a  handsome  profit  on  the  operation,  but 
the  profit  would  not  have  been  for  the  shareholders  in  the 
new  company. 

The  Standard  Oil  Company  issued  a  statement  last  year 
with  regard  to  the  commencement  of  the  oil  war  to  the  effect 
that  the  Trust  was  not  reducing  prices  abroad  for  the  pur- 
pose of  underselling  competitors,  but  in  order  to  dispose  of 
its  enormous  stock  due  to  over-production.  The  Trust  said 
that  its  intention  was  to  sell  off  115,000,000  barrels  of  oil 
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that  it  had  on  hand.  The  statement  also  denied  that  there 
was  any  serious  competition  by  the  Shell  Transport  and 
Trading  Company  in  America  or  that  the  latter  company 
was  shipping  oil  into  that  country.  During  the  year  the 
Trust  said  that  there  were  only  four  cargoes  of  oil  brought 
into  the  United  States,  and  these  were  from  Sumatra. 
This  statement  ignored  several  undoubted  facts.  It  was 
well  known  that  there  were  huge  quantities  of  oil  in  store 
in  America,  and  that  for  some  time  the  daily  production  had 
been  greatly  in  excess  of  the  demand.  The  fact  remained 
that  the  Standard  Oil  Company  was  feeling  the  effects  of 
competition  in  the  European  markets,  which  in  the  old  days, 
when  the  Trust  reigned  supreme  was  undoubtedly  its  most 
profitable  business.  And  one  effect  last  year  was  to  reduce 
retail  prices  below  cost. 

Investors  in  new  oil  projects  should  take  note  of  the  fact 
that  it  was  the  immense  accumulation  of  stock  by  the  Stan- 
lard  which  brought  down  prices  to  almost  the  lowest  known 
evel  in  1910-11,  and  that  it  was  the  partial  suspension  of  the 
narketing  of  this  stock  that  gave  prices  the  upward  move  in 
L911.    History  often  repeats  itself. 

Eecently  in  the  House  of  Commons  Mr.  Chiozza  Money 
;alled  attention  to  the  condition  of  the  coal-mining  indus- 
ry  of  the  United  Kingdom  and  moved  for  the  public  control 
>f  that  industry  and  the  establishment  of  a  Permanent 
^wer  Commission  charged  with  the  conservation,  develop- 
Qent,  control,  and  distribution  of  power.      He  said  that 
Tobably  about  90%  of  the  coal  got  from  our  mines  was 
wasted,  even  in  connection  with  the  best  steam  engines.  The 
uestion  was  whether  conservation  of  coal  could  be  carried 
0  such  a  point  as  to  secure  the  continuance  of  the  relative 
dvantage  of  the  United  Kingdom.    In  the  future  power 
^ould  be  generally  distributed  electrically.      At  present 
umerous  economic  electric  power  production  centres  had 
een  allowed  to  spring  up,  and  from  lack  of  co-ordination 
bs  system  would,  he  said,  produce  great  trouble  in  the 
iture.    Electric  power,  he  contended,  should  be  generated 
a  a  large  scale  at  the  pitheads  and  distributed  over  the 
3untry.    That  would  greatly  cheapen  the  cost  of  power 
Qd  reduce  the  total  consumption  of  coal  in  proportion  to 
le  power  produced.    It  was  at  present  impossible,  he  said, 
)  carry  out  a  systematic  series  of  borings  to  ascertain  to 
hat  extent  we  could  rely  on  future  coalfields.    If  his  pro- 
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posal  was  carried  out  we  would  have  to  contemplate  such  an 
expenditure  as  the  United  States  has  incurred  in  connection 
with  the  Panama  Canal. 

The  duty  of  Parliament  may  be  the  control  of  the  power 
supply,  but  if  Mr.  Chiozza  Money's  contention  is  correct, 
then  the  only  power  supply  Parliament  can  control  in  this 
country  is  from  coal,  because  oil  (except  to  a  small  extent) 
must  be  imported. 

Mr.  J.  M.  Eobertson  said  that  the  main  case  made  out 
by  Mr.  Money  was  unanswerable  as  regarded  the  funda- 
mental value  of  coal  to  this  nation  and  the  immense  import- 
ance of  a  more  economic  use  of  it  in  the  future.  Mr. 
Eobertson  did  not  suggest  that  water  power  could  come  into 
competition  with  coal,  but  he  agreed  that  there  was  no  use 
discussing  oil  for  motive  power  in  this  country.  It  might 
be  very  important  in  competition  with  coal  for  the  purpose  of 
ships,  but  as  a  fuel  to  supersede  coal  in  our  industries  it  was 
not  to  be  considered.  If  the  tides  were  to  be  the  new  force 
Britain  would  still  be  at  a  relative  advantage,  but  the  idea 
of  tidal  energy  is  visionary  just  now  for  the  simple  reason 
that  coal  excludes  any  commercial  resort  to  tidal  power. 

The  strike  of  coal  miners  was  a  grave  national  evil  and 
inconvenience,  but  was  not  the  great  national  disaster  that 
was  anticipated.   The  nation  braced  itself  to  meet  the  emer- 
gency and  the  most  striking  result  of  the  strike  was  the  sur- 
prise of  the  miners  at  the  inefficacy  of  their  own  action. 
Of  course  they  have  made  the  costs  of  production  and  there- 
fore the  cost  of  living  higher,  but  they  have  also  taught  us 
how  to  economise  in  the  consumption  of  coal,  and  how  to 
provide  against  the  recurrence  of  such  an  emergency.  And 
one  of  the  things  they  have  admittedly  taught  us  is  how  to 
dispense  with  coal  altogether  for  some  purposes.  These 
purposes,  however,  are  limited  in  number  and  they  are  the 
present  limitation  of  the  use  of  oil  engines.    Oil  is  an  illu- 
minant  we  have  had  always  with  us  from  the  days  of  the 
patriarchs— or  even  the  cave  men.    And  when  mineral  oil 
was  not  obtainable,  or  was  not  known,  there  were  other  oils 
But  petroleum  oil  for  modern  urban  lighting  as  a  substitute 
for  coal  gas  is  less  likely  than  electricty  generated  by  wate 
power.    Even  the  rise  and  fall  of  the  tide  can  be  utilise 
to  produce  lighting  power  if  coal  fails  or  the  use   of  i 
becomes  more  objectionable  than  it  is.    But  where  tlie  us 
of  oil  may  displace  coal  has  been  generally  supposed  to  be  i 
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the  propulsion  of  steamers.  And  the  hopes  of  the  promoters 
of  the  innumerable  oil  ventures  have  been,  avowedly  or 
otherwise,  in  the  universal,  or  at  all  events  the  general, 
adoption  of  oil  fuel  by  steamers. 

And  this  is  the  cardinal  fallacy  of  the  boom,  for  oil 
fuel  will  never  be  generally  adopted  by  steamers — at  all 
events  in  our  time.  Of  course,  there  is  very  much  to  be 
said  in  favour  of  it,  though  in  what  is  said  all  engineers  do 
not  agree.  There  is  the  saving  of  furnace  and  bunker  space 
and  the  consequent  enlargement  of  cargo  capacity;  there  is 
the  avoidance  of  dirt  and  ashes  and  the  absence  of  smoke ; 
and  there  may  be  other  advantages.  But  one  obstacle  is 
that  oil  fuel  cannot  be  consumed  in  furnaces  already  exist- 
ing in  steamers  for  coal  burning,  and  the  adaptation  of  exist- 
ing furnaces  to  oil  fuel  or  the  replacing  of  them  by  new  fur- 
naces and  boilers  involves  a  greater  capital  charge  than  the 
majority  of  tramp  owners  can  meet— for  indeed  it  is  the 
minority  of  them  who  earn  enough  every  year  even  to  write 
down  the  capital  value  by  depreciation  of  their  vessels. 
Another  is  the  provision  of  space  in  existing  vessels 
for  the  carriage  of  enough  fuel  oil  for  a  lengthy 
voyage.  And  yet  another  is  that  which  to  under- 
writers is  the  most  serious — the  possible  generation 
of  inflammable  gas  from  oil  carried  in  confined 
spaces.  We  do  not  discuss  the  pros  and  cons  of  these  objec- 
tions. We  state  them  as  existing  limitations  to  the  extended 
use  of  oil  fuel  at  sea.  And  the  same  or  similar  and  other 
objections  exist  to  the  use  of  oil  fuel  in  our  railway  loco- 
motives. ^  But  from  an  economic  point  of  view  the  first 
question  is  one  of  price.  It  is  all  very  well  to  say  that  as 
engine  fuel  one  ton  of  petroleum  is  equal  to  two  or  three 
tons  of  coal.  That  was  a  good  enough  argument  when  fuel 
oil  was  obtainable,  as  two  jears  or  so  ago,  at  or  under  two- 
pence per  gallon. ^  It  is  quite  another  matter  when  fuel  oil 
is  fivepence  or  sixpence  per  gallon  and  tending  upwards. 
The_  more  it  rises  the  less  will  its  consumption  for  steam- 
raising  purposes  be  encouraged,  but  it  is  just  because  of  the 
high  present  range  of  prices  that  further  production  is  being 
rushed  and  provided  for— on  paper.  But  if  all  the  oil  con- 
cerns that  have  been  and  are  being  provided  are  as  produc- 
tive as  the  promoters  promise,  the  world  will  be  so  flooded 
with  oil  that  the  price  will  drop  to  a  level  that  will  pay  none 
of  them.  And  then  will  come  the  wave  of  disaster  that 
shrewd  financiers  already  foresee. 

Then  there  is  the  use  of  oil,  not  as  furnace  fuel  but  as  the 
propelling  agent.  In  this  connection  it  is  worth  quot- 
ing a  letter  written  by  a  coalowner  to  the  Times 
m  April  last :  It  appears  to  me  we  have  of  late 
read  a  ^  great  deal  of  the  wonderful  advantages  to 
be  obtained  from  oil  as  a  motive  power,  but  little  or 
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nothing  lias  been  said  of  the  economies  which  can  be  effected 
by  the  use  of  our  native  coals  when  burnt  under  best  modern 
conditions.    Personally  I  am  chiefly  interested  m  Welsh 
anthracite  coal,  which  I  supply  largely  for  suction  and 
pressure  gas  plants  in  this  country  and  abroad,  and  i  can 
assert  that  with  hardly  an  exception  my  clients  have  been 
well  able  to  keep  their  works  going  right  through  the  long 
stoppage  in  the  coalfield,  and  even  to-day  many  have  good 
stocks  still  on  hand.     This  condition  of  things  is  not 
altogether  to  be  accounted  for  by  the  fact  that  the  consumer 
may  have  stocked  any  certain  quantity  of  coal,  but  rather  by 
the  system  under  which  his  power  is  generated,  he  getting 
the  full  value  of  every  ton  consumed.   There  is  no  doubt  that 
the  suction  gas    engines    show   very    economical  working 
results,  and  although  it  has  for  a  long  time  been  practically 
a  formula  that  the  consumption  of  fuel  is  one  pound  per 
b  h  p  per  hour,  yet  it  has  been  proved  by  actual  tests  made 
on  plants  ranging  from  10  to  220  b.h.p.  that  the  actual  con- 
sumption was  between  O.T  lb.  and  0.81  lb.  per  b.h.p.  per 
hour.   Taking  anthracite  at  30s.  per  ton,  the  cost  of  fuel  per 
b.h.p.  is  0.1125d.,  and  going  upon  50s.  per  ton  for  oil,  the  cost 
works  out  about  0.12d.,  thus  showing  a  slight  advantage  to 
anthracite.   The  foregoing  figures  I  have  taken  from  a  paper 
read  by  Mr.  W.  A.  Tookey  before  the  Engineering  Section 
of  the  British  Association  at  Portsmouth,  September  5,  1911. 
In  respect  to  future  supplies  of  anthracite,  fresh  areas  ot 
coal  are  being  opened  up  and  the  best  modern  plants  laid 
down  to  produce  suitably  sized  fuel  for  use  in  the  various 
types  of  gas  plants,  and  we  confidently  look  forward  to  an 
extended  demand  for  Welsh  coal  in  this  direction." 

As  for  oil  engines  for  marine  motors— which  does  not 
mean  oil  fuel— it  is  interesting  to  note  that  a  well-known 
firm  of  Clyde  shipbuilders,  Messrs.  Barclay,  Curie  and  Co., 
have  taken  over  the  Elderslie  Works  in  order  to  lay  down 
plant  capable  of  turning  out  30,000  horse-power  of  oil 
engines  per  annum,  and  they  are  to  reserve  space  for  the 
doubling  of  this  output,  if  and  when  there  is  sufficient 
demand  for  the  new  type  of  marine  motor.  The  new  owners 
of  the  yard  will  clear  as  much  of  the  ground  as  will  provide 
space  for  their  new  engineering  plant.  The  Jutlandia  built 
by  them  is  sister  ship  to  the  Selandia,  and  they  are  so  con- 
fident in  the  future  for  the  marine  oil  engine  that  they  are 
starting  this  new  department  at  Elderslie.  It  is  an  interest- 
ing evolution,  but,  after  all,  it  does  not  provide  much  scope 
for  the  new  oil  ventures. 

The  conclusion  of  the  whole  matter  is  this.  That  the 
consumption  of  mineral  oil  for  industrial  and  niarine 
purposes  will  increase  is  admitted,  and  the  actual  increase 
already  has  been  large.  But  there  are  more  limitations  on 
the  further  increase  of  consumption  than  there  are  in  the 
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production.  Petroleum  oil  or  oil  shale  can  be  and  is  found 
in  almost  every  part  of  tlie  world — and  so  is  coal.  But  all 
save  a  very  small  proportion  of  the  mineral  oil  that  is  being 
produced  and  projected  is  not  produced  in  British  territory, 
whereas  British  territory  produces  all  the  coal  we  need  or 
are  ever  likely  to  need.  For  the  supply  of  British  vessels 
trading  to  all  parts  of  the  world,  oil  tank  stores  will  have  to 
be  provided  in  unfamiliar  places.  It  is  an  easy  thing  to  say 
that  they  can  be,  are  being,  and  will  be  provided  as  required. 
But  after  being  established  they  will  have  to  be  kept  con- 
tinuously replenished  and  protected,  and  how  that  can  be 
done  in  the  case  of  certain  military  possibilities  is  not 
apparent.  But  the  cardinal  fact  remains  that  if  British 
vessels  resort  to  the  use  of  oil  fuel  or  to  the  employment  of 
oil  engines  they  will  practically  be  dependent  on  foreign 
sources  for  supplies  abroad  of  power  generators.  And  that 
is  a  condition  to  which  the  nation  can  never  submit  itself. 
There  is  probably  more  petroleum  oil  in  the  bowels  of  the 
earth  than  there  is  of  coal  remaining  in  its  veins,  but  while 
we  have  the  coal  at  command  we  have  not  the  oil.  And  the 
quantity  of  oil  that  is  being  produced  and  feverishly 
prepared  for  is  far  more  than  the  industrial  and  marine 
world  can  possibly  consume.  That  position  was  startlingly 
revealed  to  the  trade  two  years  ago.  It  will  be  more  start- 
lingly revealed  in  less  than  two  years  hence.  And  this  is  why 
we  call  the  oil  rush  a  gambling  boom. 


Benjamin  Taylor. 
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[N  the  following  pages  the  most  interesting  notes  and  comments  on 
investment  questions,  culled  from  the  world's  Press  during  the  month, 
re  given.  They  are  arranged  on  the  principle  of  Geographical  Distribution 
•f  Capital  in  the  ten  main  investment  areas  shown  on  the  opposite  page, 
''or  want  of  space  only  a  very  small  proportion  of  the  information  which  has 
etually  been  collected  is  printed  in  this  Review.  A  file  of  the  unpublished 
art  is  at  the  service  of  subscribers,  who  on  making  inquiry  should  mention 
lie  class  of  information  which  interests  them.  The  ten  investment  areas 
bove  mentioned  are  referred  to  as  follows  : — 
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The  aim  and  object  of  Geographical  Distribution  of  Capital  is  explained 
n  pages  1  to  4  of  this  issue. 


GEOGRAPHICAL  DIYISION  I.— British  Stocks. 

Comprises  the  Stocks  of  the  United  Eingdom,  and  all  British  Trustee 
Securities,  irrespective  of  their  Geographical  Situation. 

Some  impressions  concerning  present  condi- 
iritish  and  tions  abroad,  by  Mr.  IST.  W.  Harris,  an  American 
Continental  financial  expert  who  has  recently  been  travel- 
lovernment  Hng  in  Europe,  are  pnblislied  in  the  Commer- 
Sonds'  cial  and  Financial  Chronicle  (New  York),  of 

lecline.  July  27.    We  quote  hereunder  that  portion  of 

this  writer's  statements  which  bear  upon  the 
l^W  in  value  of  British  Government  Bonds  in  common  with 
hose  of  other  Eurojpean  Governments.  "  The  bonds  of  Euro- 
ean  governments  have  greatly  declined  during  the  past  fifteen  years. 
Dhe  average  decline  in  market  value  of  the  French,  English, 
Belgian,  Danish,  Dutch,  Norwegian,  Prussian,  Swedish,  and  Swiss 
Tovemment  bonds  from  August,  1897,  to  April,  1912,  was  about  19%. 
["he  cause  of  this  great  decline  in  market  value  is  not  the  want  of 
tonfidence  of  the  investing  public,  but  the  enormous  increase  in 
he  amount  of  bonds  created.  The  European  Government  debt© 
done  increased  during  the  period  above  named  approximate!*/ 
!5,700,000,000.  The  percentage  of  increase  was  66%  in  Germany, 
17%  in  Russia,  26%  in  Austria-Hungary,  39%  in  Spain,  and  60%  in 
Belgium.  In  France  the  National  Debt  was  lessened.  The  average 
Dercentage  of  increase,  taking  all  the  European  countries,  was  23%." 
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This  writer  continues:  ''Augmenting  this 
The  Result  increase  in  European  Government  debts  is  the 
of  Higher  bond  output  of  the  countries  of  the  world  out- 
Interest  side  of  Europe,  which  go  chiefly  to  the  financial 
Rates.  cities  of  Europe  for  funds.      It  is  estimated 

that  the  private  investors  of  Europe  from  1897 
to  1912  absorbed  in  new  securities  from  countries  outside  of 
Europe  the  enormous  sum  of  $48,600,000,000.  All  these  demands  for 
money  have  more  than  absorbed  the  natural  increase  of  the  wealth 
of  the  country,  so  that  a  materially  higher  rate  of  interest  is  being 
paid  t-o  secure  funds,  and  a  similar  condition  exists  in  this  country 
[United  States].  The  facts  are  that  a  materially  higher  rate  of 
interest  is  ruling  over  the  world  than  was  the  case  fifteen  years  ago, 
and  with  this  general  condition  existing  in  the  principal  financial 
centres  of  Europe  we  cannot  expect  a  decrease  in  the  rates  of  interest 
in  this  country,  at  least  for  some  time  to  come.  In  England  the 
changed  conditions  as  to  interest  rates  are  more  marked  than  in 
other  European  countries  except  Germany.  This  is  caused  by  the 
action  of  the  Liberal  Government  regarding  the  pensioning  of  the 
poor,  etc.,  which  materially  increases  the  taxes.  The  increase  of 
the  inheritance  tax.  also,  has  an  effect,  and  all  of  these  conditions 
.work  to  drive  out  of  England  a  very  large  amount  of  capital." 

In  the  Spectator  of  August  3  appears  an  article 
Suggested  favouring  the  flotation  of  an  Imperial  Naval 
imperial  Loan.      ''Let  each  self-governing  portion  of 

Naval  Loan.  the  Empire,"  says  our  contemporary,  contri- 
bute to  this  Imperial  loan  for  extra  security  a 
sum  equal  to  one  pound  per  head  of  its  white  population." 
In  this  way  the  Spectator  estimiates  that  the  United  King- 
dom and  the  other  contributory  nations  would  raise  a  totaJ 
amount  of  £59,400,000.  The  Spectator  makes  it  clear  that 
the  suggested  loan  should  be  a  "shipbuilding  loan"  and 
in  no  sense  a  "  imaintenance  loan."  It  favours  the  plan 
of  the  participating  states  treating  their  contributions  as  "  per- 
manent additions "  to  their  general  debt,  to  be  dealt  with,  n'ot 
by  an  ad  hoc  sinking  fund,  but  by  whatever  system  e'ach  nation 
adopts  for  repayment  of  debt.  "  It  will  perhaps  be  urged,"  continues 
the  Spectator,  "that  the  money  could  not  be  got  at  3%.  We  venture 
to  think,  however,  that  it  could,  for  we  propose  that  the  money  for 
the  Imperial  naval  loan  should  be  raised  by  Imperial  Commissioners, 
appointed  for  the  purpose,  and  that  the  guarantee  should  be  mutual 
for  all  the  contributors.  We  cannot  help  thinking  that  a  loan  of 
this  peculiar  character  and  with  such  a  guarantee  might  be  taken 
up  by  business  houses  throughout  the  Empire  as  a  patriotic  loan,  a 
kind  of  super-Goneols.  If  this  should  not  be  posisitole,  the  money 
could  certainly  be  obtained  at  3i%  when  raised  at  v*arious  centres.." 

The  period  of  distressing  misfortune  throiigh 
Brighton  which  the  railway  companies  have  been  passing 
Railway's  during  the  past  twelve  months  has  left  a  heavy 
Misfortunes.     mark  upon  the  receipts  of,  among  others,  the 

London,  Brighton  and  Soutli  Coast  Company. 
During  fbo  past  half   year  especially,   as  the  Investors' 
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Guardian  of  August  3  poinrte  out,  the  coal  minera'  strike,  the 
itxansiport  workers'  etrike  at  the  London  docks,  and  comparison  with 
the  favourable  traflacs  of  the  Coronation  period  have  combined  to 
give  the  results  published  by  that  company  a  very  indifferent 
appearance.  Our  contemporary  mentions  that  this  railway  has 
euffered  a  decline  of  over  1,000,000  in  the  number  of  its  passengers, 
its  coaching  receipts  being  £37,000  less  than  in  the  firat  half  of  1911. 
]"In  addition  to  the  drop  in  passenger  receipts,"  continues  the 
Jnvestors'  Guardian,  "there  was  also  a  heavy  reduction  in  freight 
earnings— £11,000  in  merchandise  and  £31,000  in  minerals.  Train 
mileage  has  decreased;  the  contraction  occurred  in  steam  passenger 
and  freight  trains,  but  owing  to  the  electrification  of  further  sec- 
tions in  the  suburban  area  electric  train  mileage  increased.  Despite 
'the  reduced  mileage  a  larger  sum  was  paid  in  locomotive  running 
expanses ;  less  was  paid  in  wages  on  locomotives,  but  the  fuel  bill 
rose,  -vvThdle  the  cost  of  electric  train  working  was  £20,577  against 
£12,213.  A  heavier  payment  for  salarit;3  and  wages  raised  traffic 
Bxpenses  by  £5,000/'  The  outcome  has  been  to  reduce  the  dividend 
on  the  Ordinai^y  stock  from  3^  to  2%  per  annum,  and  it  remains  to 
t>e  seen  whether  this  and  other  companies,  which  are  endeavouring 
to  make  good  their  losses  by  curtailing  their  normal  expenditure 
3n  repairs  and  renewals,  can  continue  to  do  so  without  impairing 
'he  efficiency  of  their  services  to  the  public. 

At  the  general  meeting  of  the  South-Eastern 
ftouth-Eastern  and  Chatham  Eailways,  the  chairman  had  to 
and  Chatham's  unfold  a  similarly  woeful  tale  to  the  share- 
JDIscouraglng  holders.  According  to  the  Railway  News,  he 
Outlook.         stated  that  "  the  comparatively  poor  results  of 

the  half  year  were  due  solely  to  the  prevailing 
ahour  unrest  throughout  the  country,  culminating,  as  it  had, 
n  the  coal  strike.  The  labour  troubles  cost  the  companies  £75,000, 
ind  there  were  losses  in  other  directions,  while  beyond  that,  not- 
vithstanding  the  restricted  service,  coal  cost  £37,000  more."  From 
be  beginning  of  January,  1912,  it  appears  that  there  was  a  struggle 
or  supplies  of  coal,  and  these  companies  had  to  buy  where  they 
:ould  at  high  prices.  "  There  has  been  an  advance  in  wages,  too, 
ind  in  the  near  future  expenses  will  be  still  higher  in  that  con- 
lection;  but  the  Board  trust  in  the  promise  of  the  Government 
hat  such  an  advance  will  be  regarded  as  a  justification  for  a 
noderate  increase  of  charges  to  the  public."  Our  contemporary 
idds  that  "  Mr.  Bonsor  does  not  anticipate  a  prosperous  half-year 
or  the  railway.  At  the  moment  traffic  receipts  are  not  encourag- 
ng,  but  when  business  and  labour  settle  down  and  the  weather 
mprovea  he  hopes  there  will  be  a  turn  for  the  better.  The  Insur- 
.noe  Act  will  cost  the  company  £7,000  during  the  current  half-year." 

The  Daily  Mail  of  August  10  gives  voice  to  a 
lational  complaint  which    several    of    the  Preference 

elephone  shareholders  of  the  National  Telephone  Com- 
ransfer  pany  have  put  forward.  They  declare,  if 
laims.  appears,  that  they  have  been  unfairly  treated 

in  connection  with  the  transfer  of  their  busi- 
ess  to  the  Government.  Their  complaint  is,  says  the  Daily 
lail,  that  "  whereas  the  Government  took  over  the  business  in 
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January  tip  to  wMcli  time  they  received  their  dividends,  they  have 
only  just  received  the  return  of  their  capital,  and  that  Avithout  any 
mention  of  interest  for  the  six  months  or  so  during  which  they 
have  been  kept  out  of  their  money."  Our  contemporary  adds  that 
this  point,  with  several  others,  will  be  settled  in  Court  after  the 
vacation  and  that  in  the  meantime  the  Liquidator  has  been  advised 
that  he  must  not  pay  intere&t  on  the  deferred  payment.  Another 
question  still  to  be  settled  in  Court  is  that  of  the  Third  Preference 
shareholders'  claim  to  participate  in  the  surplus  assets. 

In  most  British  companies'  reports  recently 
Manchester  issued  the  effects  of  the  coal  strike  have  figured 
Ship  as  a  matter  for  the  shareholders'  regret.  To 

Canal.  this  cause  the  directors  of  the  Manchester  Ship 

Canal  Company  ascribe  the  decreases  in  that 
undertaking's  sea-borne  and  barge  traffic  for  the  half-year 
ending  June  30,  as  compared  with  the  same  period  of  1911.  "  The 
decline  in  the  sea-borne  traffic,"  say©  the  Economist  of  August  10, 
"Avas  more  than  aocounted  for  by  a  falling  off  of  123,427  tons  m 
shipments  of  coal-a  direct  result  of  the  strike.  As  compared  with 
the  first  half  of  la;&t  year,  which  was  free  from  any  serious  labour 
.disturbances  the  expenditure  was  £12,683  larger.  This  is  attri- 
buted chiefly  to  necessary  purchases  of  dear  coal,  and  the  im- 
possibility of  reducing  the  cost  of  working  to  any  material  exi^iit 
during  the  strike,  a^  a  set-off  against  the  loss  of  trade.  The  receipts 
for  the  first  three  months  of  this  year  were  £11,810  less  than  for 
the  fii^t  three  months  of  last  year.  But  aiter  the  end  of  the  strike 
matters  improved  and  eventually  receipte  for  the  half-year  showed 
Tn  increase  of  £560.  The  final  result  of  the  half-year  is  a  decrease 
in  the  working  profit  of  the  Ship  Canal  of  £12,121.  O-  -n\cii^ 
porary  remarks  that  this  inevitable  ^t^^f.  ^T'  L^. '^^^^^^^^ 
I  the  amomit  of  patience  required  before  ^^^'^''I'f''^^^^^ 
tion  rean  Uie  reward  of  the  enterprising  policy  of  financing  tli.c 
c^nal  But^  m^not  be  forgotten  that  the  enhanced  cost  of  labour 
is  an  item  in  the  expenditure  which  has  come  to  stay. 

Another  important   industrial  undertaking 
British  severely  hit  by  recent  strikes  is  the  British  Uii 

Oil  and  and  Cake  Mills.    "  According  to  the  interim 

cake  Mills.       report,"  states   the  Birmingham  Daily  I  08t, 
-  the  company's  mills  were  kept  at  work  during 
the  roal  stoDpajre  only  at  a  considerably  increased  cost, 
owing  W  the  Zv^^^^^^  price  of  fuel  and  the  general  restricUon 

oi  transport  facifities.     The  strike   of   lightermen  ranspo 
^vorkers  has  proved  even  more  disastrous,  ^f^^^^^.^f^r^^^J^^.t^^^ 
page  for  many  weeks   of  a  large   proportion  of  ^^e  compaiw  . 
machinery  owing  to  the  fact  that  steamers  carrying  supplies  for  the 
Tt-port  mills  wore  held  up  in  London.    The  consequence  is  tha^ 
profits  show  a  serious  contraction,  the  trading  ^."^'f  ^^^^^^J^l^^^ 
months  to  June  30  last  being  only  £52,100  as  ^l^'f\f?^f^^^^^^^ 
corresponding  six  months,  and  £101,400  for  the  first  half  of  19 
The  surplus,,  after  providing  for  administration  ^'l^aT^^^^^'  J^^^^^^^^^^^ 
interest:  and  depreciation,  is  only  £13,200  (as  against  ^^^.^^l^^l 
first  haif  of  19111),  and  in  order  to  pay  the  Preference  dividend  ^u^ 
directors  have  to  draw  upon  the  balance  brought  ^'^^^J^^"^ 
£3,300,  whereas  a  year  ago  they  were  able  to  increase  the  interim 
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carry-forward  from  £13,500  to  £40,200.    Six  months  ago  the  directors, 
while  omitting  to  make  any  addition  to  the  reserve  fund,  to  which 
£100,000  had  been  transferred  a  year  earlier,  were  obliged  to  reduce 
,  the  dividend  on  the  Ordinary  capital  from  8%  to  7%.    A  further 
I  curtailment  of   the  distribution  would  now  appear  to  be  inevitable, 
!  even  if  the  directors  decide  to  have  recourse  to  the  reserve  fund." 

In  the  full  report  of  the  annual  meeting  of 
Furness,  Furness,  Withy  and  Co.,  as  published  by  the 
Withy's  Syren  and  Shipping,  are  to  be  found  some 

Prudent  points    especially    noteworthy    which  were 

Policy.  emphasised  by  Lord  Furness,  the  chairman  of 

the  company.  The  turnover  of  the  under- 
taking for  the  financial  year  just  closed  was  £7,497,774,  com- 
pared with  £5,937,356  for  1911  and  £5,632,801  for  1910;  .-and  the  profits 
were  the  large&t  on  record.  The  chairman  reported  that 
since  the  cioe-e  »of  the  financial  year  the  ooimip^ny  had 
further  expanded  its  enterjprise  by  the  purchase,  in  associa- 
tion with  Messrs.  D.  Diavis  and  Sons,  Limited,  of  the  collieries 
■and  busineesi  of  John  Lancaster  and  Co.,  Limited;  the 
output  of  these  'collieries,  he  stated,  is  about  1,300,000  Don» 
per  annum.  A  very  satisfactory  feature  of  the  company's 
policy  is  its  action  in  creating  a  fund  against  loss  entailed  by  strikes 
and  similar  dislocations.  The  chairman  stated  that  the  results  of 
this  year's  working  were  such  as  to  enable  the  company  to  charge  the 
Josis  sustained  owing  tO'  the  coal  strike  and  the  strike  of  transport 
w<orkers  against  the  trading  account  for  the  year,  thus  leaving 
the  fund  in  question  intact  and  also  enabling  the  company  to  trans- 
fer thereto  the  sum  of  £100,000  out  of  profits,  making  it  £150,000. 
In  view  of  the  large  number  of  cases  in  which  the  shareholders  of 
J3ritish  firms  have  been  compelled  to  suffer  considerable  losses  during 
the  past  twelve  months  through  labour  troubles,  this  expedient  of 
a  "trade  contingency  fund"  adopted  by  Furness,  Withy  and  Oo., 
deserves  the  earnest  attention  of  all  industrial  undertakings. 

The  Daily  Mail  of  August  8  summarises  the 
Thames  present  position  of  the   Thames  Ironworks 

ironworks'  Company  from  the  Debenture  holders'  point  of 
Position.         view  as  follows:  ^' An  offer  of  £300,000  has 

been  made  for  the  business,  a  prospectus  has 
been  drawn  up  for  the  new  company,  and  the  subscription 
of  the  purchase  money  has  been  underwritten.  All  that  stands  in 
the  way  is  labour.  If  the  leaders  will  agree  to  a  nine-hours'  day 
then  the  matter  can  at  once  be  satisfactorily  concluded.  There  are 
signs,  it  is  said,  that  the  Labour  leaders  are  becoming  reasonable. 
Meantime  the  Keceiver  appears  to  be  doing  all  he  can  to  carry  on 
the  business  well.  At  the  outset  ho  had  to  borrow  £10,000;  huge 
expenses  are  naturally  involved;  the  wages  bill  is  £8,000  a  week, 
and  there  are  materials,  coal,  and  so  on  to  be  bought.  Even  if  it 
were  desirable,  it  would  be  impossible  to  close  down  the  works,  as 
that  would  mean  heavy  forfeiture  under  contracts.  It  is  obvious 
that  the  Debenture  holders  must  possess  their  souls  in  patience. 
They  can  receive  nothing  without  an  order  of  the  Court,  which  pro- 
bably means  that  there  will  be  no  distribution  of  any  kind  until 
the  business  has  been  sold;  until  the  assets  have  been  realised." 
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"  It  would  be  somewhat  difficult,"  declares  the 
D.  and  W.  Scottish  Critic  of  August  1,  "to  conceive  of  a 
Henderson's  more  sorrv  production  than  the  report  of  D. 
Losses.  and  W.  Henderson  and  Co.,  Limited,  on  the 

results  of  the  past  year's  work.  The  amount 
of  tonnage  dealt  with  is  not  disclosed,  but  what  there  was  of 
it  was  handled  at  a  loss  to  the  company  of  £15,970.  For  this  unfor- 
tunate state  scarcity  of  labour  (following  on  the  boilermakers  dis- 
pute of  the  previous  autumn),  the  miners'  strike  m  the  recent 
spring,  and  dislocation  to  deliveries  of  material  since  experiencedL, 
with  consequent  hindrance  to  constructive  operations,  are  held 
responsible.  But  these  admittedly  adverse  influences  were  not 
singular  to  the  Meadowside  establishment;  they  were  common  to 
the  trade  throughout  the  reaches  of  the  Clyde,  and  in  no  ca^se,  so 
far  as  known,  have  they  wrought  such  havoc  as  is  here  declared. 

"  The  dry-rot,"  continues  our  contemporary;. 
Preference       "  began  to  make  its  appearance  in  the  concern 
Dividends        in  1906-7,  and  has  since  developed  with  alarm- 
Suffer,  ing  rapidity.  ...  As  has  been  stated,  the  loss 
on  the  year's  working  amounts  to  £15,970,  and 
adding  £4,500,  the  usual  provision  for  depreciation,  a  gross 
deficiency    is    discovered   of    £20,470,    which,    being    added  to 
the    debit    balances    ,of    1910    and    1911,  ^gj^e.    ^n  fgregate 
set-back  for  three   years  of  £33,132.     In  1910  and  1911  the  5  ^ 
dividends  on  the  cumulative  Preference  shares  were  paid  out  of  the 
reserve  fund  created  to  cope  with  just  such  an  emergency  as  had 
arisen,  and  in  this  way  the  sum  built  up,  £50,000,  was  reduced  by 
Im  m    For  the  first  half  of  the  past  year  the  interim  dividend  on 
the  Preference  was  also  paid  out  of  the   reserve,  leaving  a  net 
balance  of  £12,500  ^at  credit  thereof;  but  on    he  advice  of  the^ 
counsellors  the  board  have  resolved,  '  in  -^^\i^':'\Z"^^^^^^^^ 
of  profit  and  loe^,  not  to  pay  the  final  rate  at  ^^^^^^^^^"^  ^^/^^^  J 
have  been  expected,  the  Preference  shareMders  clamoured  for  the  r 
rights  in  the  shape  of  a  final  dividend,  but  without  success^  I  is 
in  cai.es  of  this'  kind  that  holders  ^of  Deibentures  find  practical  alius 
tration  of  the  advantages  of  their  position. 

Details  arc  now  available  of  the  latest  reorga- 
Dunlop  nisation  scheme  proposed  to  the  shareholders 

Reorganisation  of  the  Dunlop  Pneumatic  lyre  Company, 
scheme.  Limited,  whereby  a  "  concentration,   as  it  lui^ 

been  called,  of   that   undertaking   with  the 
Dunlop  llubber  Company  may  be  effected.      ^^^1^^  tf  ia 
scheme  the  Tyre  Company  is  to  become  in  future  ^ 
concern,  as  practically  all  its  assets  and 

over  to  the  Rubber  Company.  The  ^^^^^f  .^''^'T  'v^alue  name^^^^^ 
should  take  over  those  assets  for  about  their  book  value  nameiy, 
^1128  701-  that  is  to  say,  the  Rubber  Company  is  to  redeem 
'^^^'■oi'^lZnl.,  Tyre  Company.  Dehe«  taUo  ove. 
£497,932  of  liabilitiea  to  creditors,  and  satisfy  the  balance  due  w 
L  Tyre  Company  in  cash,  which  the  l'^"cr  undcrtak  ng  w.l 
turn  apply  t^  the  purchase  of  new  £1  "'.'"f'  , 

dated  company  at  a  premium  of  30s.  per  share.   In  return  for 
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gioodwill,  valued  at  £682,606,  the  Tyre  Company  will  receive  a 
royalty  of  6%  on  the  net  profits  of  the  Rubber  Company  after  fixed 
charges  and  depreciation  have  been  met. 

Those  responsible  for  the  proposals  above  out- 
Bewildering"  lined  urge  that  the  chief  point  in  their  favour 
Capital  lies  in  the  advantages  of  unified  control  over 

fiearrange-  the  former  "expensive  and  unsatisfactory" 
tnents.  dual  system.    They  declare  that  the  inter- 

dependence of  the  two  companies  has  unfavour- 
ably affected  the  financial  standing  of  both  and  tended  to 
depreciate  the  market  value  of  the  share«s.  This  is  no  doubt  correct, 
but  hardly  a  full  explanation  in  the  light  of  the  Economist's  com- 
ment that  "  the  history  of  Dunlop  Tyre  finance  does  not  provide  an 
example  of  moderation  in  any  respect,  and  it  is  the  excessive  valua- 
tion of  the  original  patents  which  has  brought  about  the  compli- 
cated relations  of  the  two  companies  which  now  exist."  In  review- 
ing the  scheme  the  Statist  of  August  10  recalls  that  no  interim  divi- 
dend was  paid  on  either  the  Preference,  Ordinary,  or  Deferred 
shares  of  the  Tyre  Company  for  the  last  half  year,  while  for  the 
year  to  the  end  of  August,  191il,  the  accounts  did  not  justify  a  final 
dividend  on  the  Ordinary  and  deferred  capital.  The  actual  position 
of  the  two  companies  is  not  at  present  dlear,  &ays  the  Statist,  while 
the  many  changes  that  have  taken  place  in  the  capital  arrange- 
ments of  the  Dunlop  companies  are  very  bewildering,  and  share- 
holders might  do  well  to  obtain  from  the  Board  an  assurance  that 
no  further  reorganisation  schemes  are  at  present  being  considered." 
Since  the  above  was  written  the  scheme  as  proposed  has  been 
approved  by  both  the  share  and  Debenture  holders. 

After  having  been  for  more  than  eighteen 
Waring  and  months  in  the  Eeceiver's  hands  Waring  and 
GillowRe-  Gillow,  Limited,  is  to  be  reconstructed.  A 
4}onstruction.    new  company  is  to  be  formed  with  a  capital  of 

£1,005,000,  made  up  of  £750,000  6%  Cumula- 
tive Preference  shares  of  £1  each,  £500,000  Ordinary  shares 
of  10s.  each,  and  £5,000  in  management  shares.  £5'0O,000  of  5%  First 
Mortgage  Debentures  will  also  be  issued  under  the  guarantee  of 
Messrs.  S.  J'aphet  and  Co.  Under  this  reconstruction  scheme  the 
li ciders  of  4^%  Debenture  stock  will  receive  £75  in  Preference  sjharee 
of  the  new  company  for  eveuy  £100  of  their  existing  holding.  The 
■n&w  Debentures  will  be  offered  to  (present  debenture-holders, 
creditors,  and  shareholders,  those  who  subscribe  therefor  receiving, 
by  way  of  bonus.  Ordinary  shares  in  the  new  company  of  a  nominal 
.amount  equal  to  their  purchase  of  Debentures. 

As  to  the  merits  of  the  above  scheme,  it  has 
Shareholders'  become  practically  a  question  of  "  making  the 
Unfortunate  best  of  a  bad  job."  As  the  Joint  Stoch  Com- 
Position.         panics'  Journal  of  August  7  points  out,  "  the 

scheme  does  not  give  present  shareholders  any 
less  income,  provided  it  is  earned,  because  the  reduction  of 
-thedi  eapital  carries  with  it  a  corresponding  increase  in  the  rate  of 
return.  In  so  far  as  their  capital  position  is  concerned,  of  course, 
there  is,  on  paper,  a  great  change,  for  their  capital  is  reduced  by 
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25%  and  they  fall  from  the  position  of  debenture-holders  to  that  of 
preference  shareholders."  The  alternative,  a  forced  realisation, 
seemed  likely  to  yield  them  at  best  a  very  small  return  and,  there- 
fore, their  acceptance  of  the  scheme  is,  perhape,  not  much  to  be 
wondered  at.  As  usual,  it  is  the  shareholders  in  the  old  company 
who  suffer  most  in  this  case.  The  £1,749,954  of  share  capital  of  the  old 
compan^y  is  wholly  extinguished  under  this  scheme,  the  only  privi- 
lege—and a  very  doubtful  one  at  thatr— which  is  accorded  the  share- 
holders being  the  preferential  right  to  subscribe  for  the  new  Deben- 
tures, with  the  new  Ordinary  shares  included  as  bonus.  Their  past 
experience  will  probably  make  them  look  askance  even  at  so  tempt- 
ing an  offer. 

The  Calico  Printers'  Association  has  experi- 
Calico  enced  a  very  disastrous  year,  and  at  the  time  of 

Printers'  writing  the  question  of  vrhether  or  not  the 

Association.     Preference   dividend   for   the  half  year  to 

June  30  last  will  be  paid  is  still  undecided.  A 
preliminary  statement  issued  by  the  company  shows  that  the 
profits  amount  to  only  £130,885  as  compared  with  £403,770  for  the- 
previous  year.  "It  is  small  wonder,"  remarks  the  Westminster 
Gazette  of  August  19,  "  that  the  unusual  form  of  issuing  the  annuai 
statement  has  been  the  subject  of  considerable  discussion  and 
criticism.  But  hope  is  revived  that,  bearing  in  mind  the  large 
amount  of  divisible  reserve  held  by  the  company,  it  may  not  be 
found  necessary  to  pass  the  Preference  dividend.  We  believe  the 
Preference  dividend  has  always  up  to  the  present  been  promptly 
paid,  and  it  would  be  well,  if  anyhow  possible,  that  it  should  not  be- 
passed  now,  for  nothing  more  effectually  shakes  confidence  in 
the  affairs  of  any  concern  than  the  failure  to  pay  the  interest  on 
its  Preference  capital." 

A  VALUABLE  article  in  the  Economist  of 
Recent  August  17  deals  with  the  position  and  outlook 

Brewery  of  brewery  investments.    "  These,"  says  our 

Results.  contemporary,     as  a  class,  at  one  time  were 

regarded  as  the  safest  of  British  industrial 
securities,  but  time  has  sadly  shattered  the  confidence  of 
those  who  invested  their  capital  in  concerns  which,  though  appa- 
rently flourishing,  were  proceeding  on  utterly  imsound  lines."  Of 
late  the  prospects  of  the  trade  have  seemed  somewhat  better^:^ 
"Threlfall's,  Groves  and  mifnall's,  and  Mitchells  and  Butlers," 
remarks  the  Ec.oncymist,  "show  a  substantial  growth,  but,  on  tlie 
other  hand,  Guinness's  profits  have  fallen,  and  Watney,  Combe  and 
Whitbread's  have  not  done  so  well  as  in  1910." 

Our  contemporary  justly  reasons  that  the  weak 
The  Weak  spot  in  brewery  finance  has  been  the  scramble- 
Spot  In  on  the  part  of  the  breweries  to  control  as  many 
Brewery  public-houses  as  possible,  so  as  to  force  the  sale^ 
Finance.  of  their  own  products  to  the  exclusion  of  other 
breweries."  In  tlic  early  days  of  this  policy 
the  price  of  licensed  properties  rose  rapidly  until  absurd 
valuations  were  placed  on  them,  and  to  earn  a  profit  on  the  capitaX 
in  them  the  breweries  had  to  stimulate  the  consumption  of  alcoholic 
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liquors  by  every  possible  means.  Then  the  State  stepped  in  to 
combat  the  resulting  evils.  The  breweries  found  themselves  with 
a  mass  of  over-valued  public-house  property  on  the  one  hand,  ana 
a  heavy  load  of  debenture  debt  on  the  other,  the  money  for  the 
purchase  or  financing  of  the  tied-hous©  property  having  been  raised 
in  most  instances  by  debenture  issues."  "The  worst  example  of 
unwise  investment,"  conclude©  tihe  Economist,  "is  Watney  and 
Combe's  holding  of  licensed  property,  and  their  loans  to  publicans," 
as  the  expenses  of  carrying  a  mass  of  property  are  heavy  and  the 
company  is  distributing  practically  all  its  net  profits.  The  Econo- 
misi  considers  a  reconstruction  essential  if  the  company  is  to  avoid 
a  very  long  struggle,  and  in  view  of  the  disquieting  fall  in  profits 
regards  the  passing  of  the  Preference  dividend  as  a  likely  contin- 
gency to  be  faced  if  the  present  tendency  continues. 


GEOGEAPHICAL  DIVISION  II.— British  Colonies. 
Comprises  Australia,  Canada,  Ceylon,  India,  Newfoundland,  and 
New  Zealand. 

According  to  the  Yorkshire  Observer  of 
Canadian  August  7,  Toronto  advices  indicate  that  crop 
Harvest  conditions  continue  favourable  and  that  there 

Outlook.         are  widespread  expectations  in  the  Dominion 

that  this  year's  harvest  will  establish  a  record. 
It  is  well  to  bear  in  mind,  however,  that  although  the  present 
outlook  is  so  good  the  real  test  has  still  to  come.  The  final  outlook 
is  still  a  matter  of  conjecture,  as  in  no  year  has  there  been  no  ciwp 
wscare  of  one  kind  or  another.  Invariably  when  the  crop  is  har- 
vested and  the  country  looks  back  on  the  day©  of  '  reports  '  there 
is  wonder  at  the  way  very  conflicting  opinions  expressed  during  the 
two  or  three  months  preceding  the  harvest  time  were  eagerly 
accepted.  General  trade  reports  are  encouraging;  not  only  has 
there  been  unusual  activity  in  almost  all  lines  this  year,  but  there 
seems  to  have  been  less  reaction  with  the  coming  of  summer." 

Commenting  on  Grand  Trunk  figures  for  the 
Grand  half  year,  the  Daily  Telegraph  of  August  10 

Trunk  says  that  the  figures  do  not  offer  much  en- 

Results,  couragement  to  holders  of  the  Third  Preference 

and  Ordinary  stocks.  Though  the  receipts  on 
the  main  line  increased  by  £273,100,  our  contemporary 
points  out  that  "  the  real  increase  in  the  sum  available  for  dividends 
on  the  combined  system,  excluding  the  Grand  Trunk  Western,  was 
only  £27,100,  and  thi©  amount  was  more  than  absorbed  by  the  further 
requirements  of  the  Guaranteed  stock.  Again,  it  is  announced 
that,  after  providing  for  all  fixed  charges  on  the  Grand  Trunk 
Western  for  the  fiscal  year  ended  June  30,  there  is  a  deficit  of  £16,144, 
which  is  carried  forward.  It  is  true  that,  owing  to  the  strike  in 
1910,  the  deficit  .at  June  30,  1911,  was  £31,462,  and  nearly  half  of  it 
was  wiped  out  in  the  past  twelve  months.  But  it  is  not  altogether 
satisfactory  to  find  recurring  deficiencies  on  the  Western  system, 
for  the  interest  on  the  Grand  Trunk  Western's  bonds  is  uncondition- 
ally guaranteed  by  the  Grand  Trunk,  and  is  consequently  a  liability 
of  the  parent  company." 
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The  Financial  Times  of  August  2  gives  some 
Speculation  details  regarding  the  expected  increase  of  the 
in  Canadian  Canadian  Pacific  Railway's  capital.  "  New. 
Pacifies.  capital/'  says  the    Financial    Times,  "  is  re- 

quired for  the  purpose  of  double  tracking  the 
Rocky  Mountains  section  of  the  system,  which  will  be  an 
extensive  and  difficult  -undertaking.  .  .  .  The  company  also 
needs  a  considerable  sum  of  money  in  connection  with  various 
extensions  which  have  been  decided  upon  of  late  and  are  now  being 
carried  out."  According  to  our  contemporary,  the  directors  will 
seek  permission  to  increase  the  authorised  capital  from  $200,000,000 
to  $300,000,000,  and  arrangements  will  bo  made  for  the  issue  of 
$70,000,000  of  this  total  within  a  short  period.  The  markets,  especi- 
ally in  New  York,  have  not  been  slow  to  take  advantage  of  the  oppor- 
tunity for  speculation  which  this  proposed  development  affords,  by 
further  raising  the  price  of  this  company's  stock,  which  now  stands 
in  the  neighbourhood  of  186%  premium.  Investors  should  not  be 
dazzled,  however,  by  the  tempting  possibilities  which  are  talked  of 
in  connection  with  this  and  similar  stocks,  which  are  never  immune 
from  wide  fluctuations  and  are  as  susceptible  to  adverse  as  to 
favourable  rumours.  The  investor's  "golden  rule"  should  be 
always  to  avoid  securities  which  attract  extensive  speculation,  as  in 
this  case. 

The  Financier  of  August  1  devotes  some  con- 
Canadian  and  sideration  to  the  problem  of  the  railway  com- 
United  States  petition  that  has  arisen  between  the  Canadian 
Railways'  and  the  U.S.  railways.  There  is  a  growing  and 
Competition,    natural  tendency  on  the  part  of  the  U.S.  lines 

to  extend  to  Canada,  and  vice-versa.  The  U.S. 
railways,  we  are  told,  have  1,485  miles  in  Canada,  while,  on 
the  other  hand,  the  Canadian  railways  have  no  less  that  7,197  miles 
of  track  in  the  United  States.  The  interchange  of  traffic  in  the  twO' 
countries  gives  rise,  however,  to  some  difficulties,  thus  affording  a 
potent  argument  in  favour  of  the  formation  of  an  international 
railway  board.  "  The  former  Minister  of  Kailways,"  says'  the 
Financier,  "had  correspondence  with  the  United  States  Govern- 
ment on  this  matter.  It  is  claimed  by  shippers  that  importers  on 
both  sides  of  the  line  are  often  compellled  to  pay  two  local  rates; 
one  to  the  border  from  the  place  of  shipment,  .and  the  other  from 
that  point  to  destination."  The  suggestion  ha&  been  made  that  the 
proposed  International  Board  might  be  given  power  to  make  through 
rates,  which,  under  existing  conditions,  neither  the  Canadian 
Board  nor  the  Inter-States  Commerce  Commission  has  authority  to 
do.  This  proposal  has  not  been  finally  shelved;  but  the  raihva^y 
companies  have  not  at  present  come  to  any  agreement  U(pon  it." 

In  the  July  issue  of  this  Review  we  called 
Great  attention  to  the  proposals  for  a  big  Canadian 

Lakes  combine  in  which  Messrs.  Furncss,  Withy  and 

Amalgama-  Co.  had  decided  to  interest  themselves.  1'lie 
tlon-  Liverpool  Journal  of  Commerce  of  August  9 

states  that  this  amalgamation  of  the  leading 
steamship  companies  operating  on  the  great  Canadian  lakes 
has  now  been  completed,  with  a  capital  of  £2,000/000,  one-sixtli  of 
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the  stock  being  held  by  Messrs.  Furness,  Withy  and  Co.,  through 
the  British  Maritime  Trust.  It  is  understood,"  sai7s  the  Journal 
of  Commerce,  "  that  negotiations  are  now  in  progress  with  a  view  to 
the  acquisition  of  the  smaller  concerns,  so  as  to  make  the  chain 
complete.  A  clear  route  will  now  be  established  through  all  the 
Oreat  Lakes  from  the  head  of  Lake  Superior  to  Montreal,  where 
the  agricultural  produce  of  the  west  and  north-west  will  be  tran- 
shipped to  the  Furness  steamers  and  brought  across  the  Atlantic 
to  Liverpool,  Manchester,  and  Hull.  The  new  arrangement  will 
■also,  it  is  believed,  prjove  a  powerful  factor  in  the  competition 
between  Canadian  and  United  States  ports  for  the  control  of  the 
grain  IraflBlc.'' 

The  rumours  of  a  proposal  to  exchange  the 
flectrical  bonds  of  the  Electrical  Development  Company 
Development  of  Ontario  for  Debentures  of  the  Toronto 
Company  Power  Company  have  now  been  confirmed,  and 
of  Ontario.       the  latter  company  has  issued  definite  details 

of  the  plan  proposed.  Under  this  scheme, 
which  is  said  to  have  been  projected  at  the  request  of  certain 
bondholders,  it  is  proposed  to  exchange  each  $500  5%  bond 
of  the  Electrical  Development  Company  for  £103  of  4^%  Consolidated 
Debenture  stock  of  the  Toronto  Power  Company.  According  tO'  the 
Financial  Post  of  Canada,  the  amount  of  Electrical  Development 
Bonds  outstanding  is  $9,975,000,  of  which  $2,000,000  is  already  held 
by  the  Toronto  Power  Company.  A  special  advantage  claimed  for 
this  exchange  is  that  there  is  said  to  be  a  very  good  market  for 
Toronto  Power  Debentures  in  London  just  now,  "  and  holders  of 
Electrical  Development  Bonds  would  rather  have  them,  so  as  to  get 
an  immediate  return."  The  bondholders  would  do  well  to  remem- 
ber, however,  that  the  Toronto  Power  Company's  Debenture  stock 
offered  them  constitutes  only  a  second  charge  upon  bonds  and 
shares,  and  can,  therefore,  hardly  be  regarded  as  adequate  in 
exchange  for  the  First  Mortgage  bonds  of  the  Electrical  Develop- 
ment Company. 

The  August  issue  of  United  Empire  contains 
Banking  some  comparisons  between  the  banking  facili- 

Facilities  In  ties  enjoyed  by  Canada  and  the  United 
Canada.  States  respectively,  as  recently  described  by 

Sir  Edmund  .Walker,  President  of  the  Cana- 
dian Bank  of  Commerce.  "  In  United  States'  cities  there 
is  one  bank  for  every  9,700  people  and  in  Canadian  cities 
one  to  every  3,100  people.  Taking  city  and  country  together 
there  are  in  the  United  States  27,000  blanks  and  92,000,000  people, 
or  a  bank  for  every  3,407  people.  In  Canada  there  are  twenty-seven 
banks  with  2,641  branches,  and,  calling  the  population  8,000,000, 
bhexe  is  one  bank  for  every  3,039  persons."  Though  remarkable 
activity  is  manifested  in  Canada  in  providing  bank  facilities,  yet  a 
?T6at  deal  is  heard  of  difficulties  which  prevail  through  their  in- 
adequacy in  fiome  direction®.  "  The  banks,"  continues  United 
Empire,  "  are  making  every  effort  to  cope  with  the  conditions. 
Maoh  assistance  has  been  derived  from  the  amendment  to  the  Bank- 
ing Act,  which  has  provided  for  an  extension  of  note  circulation 
iuring  certain  months  of  the  year,  and  bankers  are  pressing  for  an 
iXftension  of  this  period  under  proper  guarantees.   Still  the  cropa  of 
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Western  Canada  grow  in  size  more  rapidly  than  is  possible  in  the 
ca&e   of   banking  <?apital,   railroad   mileage,   or    rolling  stock. 
The  remedy  suggested  by  ^a  prominent   authority  is  to  create  , 
a    security    representing    the    harvest     crops    that    ^\^ould  be 
negotiable  and  which  would  be  an  unquestionable  voucher  of 
ownership  of  so  much  grain.    The   warehouse    receipts   of  thia 
character  would  only  be  guod  if  issued  by  an  independent  respon- 
sible authority  such  as  a  railway  or  elevator  company.   If  given 
sufficient  standing  such  receipts  would  be  good  collatexal  security 
to  the  bank  anywhere,  and  might  be  made  a  basis  for  the  borrowing: 
of  money  even  in  England." 

SiE  Francis  Spring,  engineer  and  cliairman 
An  Indian  of  the  Madras  Port  Trust,  ^  has  revived 
Railways  his  suggestion  for  the  formation  of  a  Great 
Trust.  Indian   Railway   Trust,    "with   the  view,'^ 

remarks  the  Railway  Gazette,  "  of  tempting 
funds  out  of  the  pockets  of  capitalists  for  investment  in 
Indian  Railways."  "  Sir  Francis  Spring  points  out,"  our  contem- 
porary states,  "  that  India  has  some  £300,000,000  worth  of  railway 
more  or  less  paying  a  solid  5%,  or  close  to  it,  and  steadily  growing 
more  remunerative.  In  this  scheme  the  finances  of  the  Trust  are 
to  be  self-contained.  The  property  to  be  administered  by  it  is  to. 
consist  of  tlie  whole  of  the  railways  in  India,  present  and  future. 
Government  is  to  divest  itself  of  its  railway  property  and  obliga- 
tions, capital,  revenues,  interest,  annuities,  and  everything  m  favour 
of  the  Trust,  which,  of  course,  nnder  the  necessary  decree  of 
Government  control.  Would  raise  loans  on  the  security  of  the  actual 
railways  themselves  and  of  their  net  earningis.  All  money  raised 
by  the  working  companies  to  which  the  several  railways  are  leaded 
would  rank  for  guarantee  and  surplus  profits  as  might  be  arranged 
when  their  leases  fell  in."  In  Sir  Francis  Spring's  opinion,  a  great 
Trust  of  this  kind  would  find  it  far  easier  than  does  the  Govern- 
ment to  attract  to  India  the  capital  necessary  for  its  a-d^^Luate 
equipment  with  railways  and  for  tlie  adequate  supply  ^I  fl"-^' 
railways  of  the  necessities  for  a  grovwng 

Gazette  thinks  the  proposal  might  be  P^^^^^^^^^^^^^  Tr^ 
what  modified,  i.e.,  separate  Trusts 

raUway  system  or  group  of  systems,  seeing  that  the  Indian  railways 
as  a  whole  are  too  vast  to  be  controlled  by  one  ixust. 

In  discussing  the  recent  New  Zealand  Loan  the 
New  Zealand's  Australasian  Insurance  and  Banking  Kecora 
Financial  pives  vent  to  some  vigorous  comments  regard- 
Difficulties,      ing  the  financial  position  of  the  Dominion. 

Our  contemporary  points  out  that  the  public 
works  policy  of  the  present  Government  has  J^.^^^^^^^f 
some  iL^  past,  a  profuse  public  expenditure  Which  could  not  be 
suddenly  and  drastically  reduced  without  producing  d^^ession 
unemployment,  and  a  fall  in  wages.  The  result  of  tl-B  Po^icy  ha^ 
been  t^  increase  the  Public  DK3bt  during  the  year  ended  Marc  31 
by  £5,889,816.  As  our  contempora-/  says,  unless  remedial  measuro* 
are  successfully  adopted,  the  financial  position  of  the  country  will 
become  critical,  if  it  is  not  already  so;  for  borrowing  on  an  ex- 
travagant scale  cannot  go  on  for  ever.    On  January  1  next,  Iomik. 
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11  due  to  the  .amount  of  £2,773,000.  "  No  doubt,"  says  the  Record^ 
some  of  them  can  be  renewed,  but  it  is  evident  that  the  £4;000,000 
ised  will  not  cover  this  sum  as  well  as  advances  in  anticipation 

fresh  loans  and  the  cost  of  the  Dreadnought.  The  New  Zealand 
reaeury  will  not  find  its  position  improved  unless  it  can  arrange 
r  renewals  of  early  maturities..  When,  moreover,  the  loan  aom- 
itments  for  the  next  two  years  are  taken  into  account,  the  position 
icomes  a  very  serious  one."  .  .  .  "Exclusive  of  the  loans 
lling  due  by  January  1  next,  the  total  amount  to  be  provided 
r  December  3\1,  1914,  exceeds  £12,000,000.  Then,  if  public  works 
:penditure  is  to  continue  at  the  present  rate,  something  approach- 
g  a  like  sum  will  have  to  be  obtained.  The  outlook  is  certainly 
linous  of  difficulty  unless,  indeed,  the  Dominion  can  limit  itself 

the  issue  of  conversion  loane  only.  Thiat  it  has  been  obliged  to 
me  fihort-term  loans  for  a  large  amount  is  not  reassuring." 

Pursuing  its  criticism,  our  contemporary 
le  Position     notices  that  some  of  the  Australian  States,  as 

well  as  New  Zealand,  have  been  compelled  to 
•mmon-  resort  to  short-term  borrowing.  The  State* 
salth.  owe  the  Commonwealth  Government  in  thi» 

way  about  £6,000,000,  and  in  view  of  the 
:travagant  scale  of  Commonwealth  expenditure,  the  tem- 
rary  loans  will  have  to  be  taken  up  by  the  proceeds  of  loans^ 
ated  on  the  market,  and  shoTild  the  Oommonwealth  Bank  suc- 
^d  in  the  nefarious  taslc  of  wresting  deposits  from  the  State- 
vings  Banks  the  loss  will  also  have  to  be  made  good  by  State 
rrowings.''  In  addition  there  are  smns  amounting  in  all  to  over 
3,000,000  to  provide  for  withi-i  a  comparatively  short  time, 
j'reish  borrowings  will  also  be  necessary  for  the  execution  of  the 
:ge  public  works  arranged  for.  The  form  in  which  loans  are 
ued  must  largely  depend  upon  the  exigencies  of  the  recent  New 
aland  issue.  But  if  it  be  at  all  possible,  short-term  borrowing 
Duld  not  be  indulged  In.  The  future  is  unknown,  but  at  present 
3  signs  are  that  in  face  of  the  rapid  development  of  the  new 
jntriee  of  the  world,  the  demands  for  capital  will  be  large  enough, 
fc  merely  to  maintain  present  rates  of  money,  but  to  raise  them." 

The  report  of  the  Perth  Electric  Tramways- 
(W.A.),  Limited;  for  the  year  ended  Decem- 
metric  ber  31,  1911,  shows  a  profit  of  £37,893,  an 

ams.  appreciable  increase  over  any  former  year. 

Electrical  Industries  oi  August  14  mentions  that 
the  directors  have  signed  a  provisional  contract  for  the 
e  of  the  company's  undertaking  to  the  Government  of  the  State 
Western  Australia  for  the  sum  of  £475,000,  which  agreement  is 
iditional  (amongst  other  things)  on  the  Government  obtaining 
tain  consents  from  the  various  municipal  authorities  from  whom 
i  eompany's  concessions  are  held.  Ais  the  Perth  City  Council 
used  to  give  its  consent,  the  Government  took  the  necessary 
ps  to  bring  in  an  Act  of  Parliament  enabling  them  to  purchase 
i  traimways  without  the  consent  of  the  Perth  City  Council,  and 
;  Bill  is  now  before  Parliament.  There  seems  to  be  no  doubt  that 
;  Bill  will  in  due  course  become  law,  and  after  an  intimation  has 
3n  received  that  the  Bill  has  been  passed  by  the  Western  Austra- 
n  Parliament,  the  necessary  meetings  of  shareholders  will  be 

4*  PwaLiaMcn  win.  mmno  copies  at  oo«tto  •ua«oniBKn«  unablk  to  ontain  thkm  rLvrwHKHB 
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called  and  the  agreement  submitted  tor  confirmation.''  "  The  late^ 
information  received."  adds  our  contemporary,     is  that  the  nm 
has  passed  tie  second  reading  and  is  now  in  the  Comanittee  stage. 
A  noteworthy  point  in  connection  mth  the  sale  .of  the  undertaking 
t  that  the  Preference  shareholder,  are  not  entitled  ^  -n^  P^'^"'  | 
pation  in  the  surplus  which  the  company  may  realise  thereby. 

The  Home  and  Colonial  Mail  of  August  9  dis- 
Coloniesand    cusses  the  Goyernment's   decision,  recently 
the  sugar       announced,  to  withdraw  from  the  Sugar  ton-  | 
convention.     Tention.    "  That  Convention,"  says  our  con- 
temporary, "  limits  the  amount  of  bounty-fed 
sugar  imported  into  this  country;  and  it  has  acted  as  a  direct 
Lcfntive  to  the  growing  of  cane  sugar,  ^^^f 4where  n 
dustry  of  the  West  Indies,  and  is  an  important  '"dustry  elsewhere  m 
Rrltish  Empire    The  Convention  has  acted  m  the  way  it  was 
ntend  d    K  has  certainly  steadied  the  sugar-planting  -t-rpnse, 
Ind  on  the  strength  of  it  many  planters  have  installed  new  machi- 
nery "     The  Government  has  stated  that   the  interests  of  the 
^  ^nies  will  not  be  materially  affected,  as  P-^^^^"^  ^^n  und  r 
been  signed  by  contracting  Powers  other  than  Great  Britain,  unaer 
S  the  convention  has  been  extended  for  fi'«/--' '^t?  Powl^ 
ing  guarantees  that  bounties  will  not  he  revived  by  those  Powera 
during  that  period.     The  parties  most  vitally  conoerned  in  h^ 
change  seem  by  no  mean«  so  certain  of  the  result  ;   he  ^est  I^d^*'^. 
Colonies  view  the  contemplated  withdrawal 

from  the  Convention  with  alarm  and  dismay,  and  are  apparently 
unanimous  in  condemning  the  sitep  proposed. 

GEOGEAPHICAL  DIVISION  III.-Eueope  ^TL^i, 

comprise,  Belgiam,  Deomarii,  German,.  H.iiand,  Norway.  Rus.ia 
Swedea,  and  Switieriand. 

The  Financial  News  of  August  2  publishes  a 
outcii  significant  report  from  Amsterdam  illustrating 

capital  the  tendency  now  being  displayed  in  Holland 

Going  to         to  invest  increasing  amounts  of  Dutch  monej 
Canada.         in  the  Canadian  West.    "  Of  late,"  our  con- 
temporary states,  "quite  a  large  number  ol 
new  mortgage  banks  have  been  founded  in  Holland  whic 
«Tlorning^.ut  money  ori  property  located  m  Canada  and  Sout^ 
America  where  high  rates  of  interest  are  still  being  paid  on  lande< 
p"Sry    The  oldest  Dutch  mortgage  company  working  in  th, 
^niC^  States,  the  Nederlandsch  Amorikaansche  I^nd  Ma^^^^^^^^ 
has  now  issued  a  circular  to  t«  stockWderSj  pr— 
th©  by-laws  in  order  to  enable  it  to  extend  its  spnere  oi  opem 

to  Canada.  ^^^^^^  above-mentioned  movement,  the  Ftnan 
Home  cial  News  goes   on   to   remark,  gives  rise  t^ 

investments  some  inconvenience  from  a  national  point  o 
mnpopuiar  yiow;  for  it  tends  to  upbuild  new  rountrie 
in  Hoiland.  with  tlie  help  of  Dutch  money,  whilst,  at  tn 
same  time,  rates  in  Holland  are  rising  in  cor 
sequence  of  the  fact  that  the  heavy  investment  in  mortgag 
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bonds  of  the  oversea  mor\tgage  companies  leaves  Less  money  avail- 
able for  the  home  needs.  "  Mostly  in  consequence  of  this 
phenomenon,'"*  adds  the  News,  "the  rate  at  which  mortga^  com- 
panies are  loaning  out  money  in  Holland  has  risen  ^  to  1%  in  the 
last  few  years,  investors  no  longer  being  prepared  to  buy  mortgage 
bonds  giving  the  low  yield  which  was  customary  before,  seeing  that 
they  can  easily  make  5%  on  mortgage  bonds  of  the  oversea  institu- 
tions. Should  it  turn  out,  one  day  or  another,  that  investments 
are  not  being  made  over  there  on  coLservative  lines,  hard  tim^s 
may  occur  for  many  investors  on  this  side,  as  the  public  is  hardly 
discriminating  between  the  various  ban^s  which  are  practising  this 
field  of  investment." 

The  Economist  of  August  17  reports  that  the 
Amalgamation  amalgamation  of  two  important  provincial 
of  Swedish  banks  in  Sweden — namely,  the  Norrlands  Bank 
Banks.  and  Norra  Sverige — has   been   decided  upon. 

The  capitals  of  the  two  banks  are  respectively 
18,000,000  kr.  and  22,880,000  kr. ;  share  capital  (or  funda- 
mental capital),  6,300,000  kr.  and  2,120,000  kr. ;  reserve  fund  and  a 
small  profit  balance  of  120,000  kr.  and  200,000  kr. ;  making  an  aggre- 
gate of  49,620,000  kr.  It  is  in  this  case  the  smaller  bank  which  absortbs 
the  larger,  inasmuch  as  the  holders  of  shares  in  the  Norra  Sverige 
Bank  receive  11  shares  in  the  Norrlands  Bank  for  every  20  shares 
in  the  former.  The  Norra  Sverige  Bank  has  branohes  in  39  and 
the  Norrlands.  Bank  in  34  places;  the  amalgamated  hank  wiU  have 
branches  in  65  places.  The  share  capital  of  the  Norrlands  Bank 
will  be  increased  from  18,000,000  kir.  to  36,000,000  kr.,  or  £2,000,000." 


GEOGEAPHICAL  DIYISION  IT.— Europe,  South. 

Comprises  Austria,  Bulgaria,  France,  Greece,  Hungary,  Italy,  Monte- 
negro,  Portugal,  Roumania,  Servia,  Spain,  and  Turkey. 

The  Paris  correspondent  of  the  Pall  Mall 
France  Gazette   (August   1)   offers   some  interesting 

!Prosperous,  remarks  upon  the  French  financial  season 
but  Hoarding,  whicli  has  just  closed.    Its  chief  feature,  he 

declares,  "  is  the  amazing  prosperity  of  the 
country,  accompanied  by  a  fit  of  hoarding  on  the  part  of  the 
peasantry."  This  feeling,  it  appears,  has  been  prevalent  through- 
out the  financial  year.  "As  a  result,"  remark®  our  contemporary, 
"  new  issues  have  suffered  and  scarcely  any  have  been  successful. 
The  gold  has  got  down  to  the  foot  of  the  peasant's  stocking  and  is 
difficult  to  reach.  Until  the  small  capitalist  recovers  confidence 
the  market  will  continue  to  suffer.  To  meet  the  large  withdrawal 
of  gold  from-  circulation  the  Banque  de  France  was  forced  to  issue 
a  good  deal  of  its  precious  metal.  When  one  considers  that  the 
annual  return  from  the  foreign  investments  of  France  is  computed 
at  four  milliards  of  francs  (£160,000,000),  it  is  easy  to  see  what  an 
enormous  capital  is  involved  and  how  the  turnover  of  the  interest 
adds,  perpetually,  to  the  general  wealth.  Business  is  flourishing  to 
an  unknown  extent  in  France."  This  correspondent  mentionis,  as 
a  typical  example,  the  case  of  a  firm  at  L7ons,  which  has  orders  on 

•  TM«  pvMtvMni  mux  mmnn  oertM  at  oo«t  to  •uBsoNtaBiis  waiABU  t»  ©•t*ih  tmcm  blmwmcnk 
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its  books  for  steel  construction  sufficient  to  last  fo^^^^^^ 

.  . 

southern        and  Southern  Railwaj   Corripanies  regard^^^^^ 
railways.       the  State  guarantee  of  interest  on  hose  com- 
panies' loans.    Our  contemporary  quotes  tiom 

their  netwrk,  the  general  regulations  ^^/J^P^<=*  °; '^'^  °    fi^l  orde. 
the  companies  and  the  State  -ere  r  ne-^^^^^^ 

then  nia,de  m  regard  o  *e  duration  ol  tn  g 

terest.   It  was  consequently  "^^^Xther  it  was  prolonged, 

the- old  network  would  expire  in  191G  or  -het'ier  it  ^ 

to  1956,  until  the  end  of  the  -^^"^J.^'^lTZr  fifty  year^ 
Finance  was  of  opmion  that  the  g^.^/^J^f^'^Lpiration  to  the  two, 
and  he  therefore  wished  to  BoUi  com-, 

companies  in  «nnection  with  the  last  issue  ot  lo 

panics  appealed  to  t^e  Council  of  State 

Sf  L^ln^vTir^nrt^a:  T^i:^^.  in  regard  to  the  State 
guarantee  will  only  cease  with  the  concessions  in  19.6. 

The  Chamler  of  Commerce  Journal  for  August 
The  publishes  in  full  an  interesting  lecture  recently 

Les..ent      Jelivered  before    the  London  Ch^^^^^^^^^^ 
possibilities     Commerce  on  Jhe^  Progress  o  ^^^^^^ 
Of  Hungary.      ndu^ry    ^l^^^Jl'^:,^,,,,,,  of  the  many 
opportunities  tth  Huifgary  for^s^^^i^^^^^^^^ 

materials  and  the  almost  ""''l^^  °PP^\^""bfpredestined  to  be  the  " 
exchange  of  P^ducts,  Hungary  seemed  to  be^p^ede  tm 

i-t'rafin\r"wo:k:^n^^^^^^^ 
rthr<rL— w^icht?;or^^^^^^^^^ 

ihamher  endorsed  Mr.  Yolland's  f-^-^  'VirthltS  wa^  no 
vestment  possibilities,  and  <'JP'«''«<''1,^''' ,^'„V1a«ital. 
«afer  country  in  Europe  for  the  investment  of  capital. 
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OEOGEAPHICAL  DIVISION  Y.— Asia. 

Comprises  Arabia,  China,  Japan,  Persia,  Siam,  Turkey  in  Asia,  Malay 
States,  the  Philippines,  and  East  Indies. 

The  Glasgow  Herald  culls  some  strikino" 
Increasing  statistics  from  the  Financial  and  Economic 
Trade  of  Annual  -  for  1911,  issued  by  the  Japanese 
Japan.  Government.      ''There  are  few  countries,'^ 

says  the  Herald,  "  in  which  British  capital  is 
so  largely  interested  as  that  of  our  Far-Eastern  ally,  Japan, 
and  the  various  figures  appertaining  to  the  exports  and  imports 
contained  in  thie  *  Annu'al '  are  .sufficiently  strildng  to  call'  for 
more  than  passing  comment.  The  enforcement  of  the  revised 
Customs  tariff  during  the  year  under  review  led  to  a  considerable 
importation  of  goods,  which  somewhat  tightened  the  monetary  con- 
ditions. Trade  proper  in  both  Japan  and  Corea  was,  however,  not 
greatly  disturbed,  a  fact  to  which  the  following  ^gures  bear  sub- 
stantial testimony.  The  exports  amounted  to  about  £46,000,000  and 
the  imports  to  nearly  £53,000,000,  thus  showing  that  the  latter 
exceeded  the  former  by  about  £7,000,000.  The  total  volume  of  trade 
showed  an  increase  over  the  preceding  year  of  something  approach- 
ing £4,000,000,  which  is  the  highest  figure  yet  reached.  Further 
substantial  evidence  of  the  important  progress  of  the  country  is 
traceable  by  the  figures  furnished  in  connection  with  the  Imperial 
Eailways.  The  total  tonnage  of  goods  carried  amounted  to  27,950,0€0 
tons,  an  increase  of  3,810,000  tons  over  1910,  while  the  receipts  there- 
from increased  correspondingly  by  £536,720  to  £4,696,i0O0;  while  the 
total  number  of  passengers  carried  showed  an  increase  of  13,000,000 
at  145,000,000  with  the  receipts  from  this  source  higher  by  £600,000 
at  £5,1211,377.  The  total  receipts  from  both  sources  were  £9,818,000, 
which  is  well  in  excess  of  any  year  since  the  nationalisation  of  the 
railways."  (According  to  official  authorities  even  better  results  for 
the  current  year  are  confidently  expected. 

The  Japan  Financial  and  Economic  MontJdi/ 
"^^^  presents  some  useful  particulars  showing  the 

Development  general  development  of  finance  and  industry  in 
«f  Japanese  the  Japanese  Empire.  Various  enterprises," 
Enterprise.  gays  our  contemporary,  both  Government  and 
private,  are  transforming  themselves  into  the 
system  of  companies,  such  as  joint  stock,  partnership,  limited 
partnership  and  so  on,  and  the  undertaking  of  the  establishment 
of  new  companies  and  the  enlargement  of  old  ones  are  yearly 
increasing.  In  consequence,  for  the  last  ten  years  tlie  amount  of 
the  paid-up  capital  has  seen  an  increase  of  18%,  as  shown  in  the 


following  table:  — 

1901.  1906.  1907. 

Yen.  Yen.  Yen. 

Agriculture                              2,646,000  4,870,000  16,895,000 

Industry                                166,292,000  267,118,000  580,118,000 

Commerce                             417,292,000  500,589,000  687,792,000 

Marine  and  Land  Trans- 
portation                          243,225,000  317,379,000  196,597,000 


Total    829,455,000  1,689,956,000  1,481,402,000 


ThiLs  it  will  be  seen  that  subsequent  to  1907  the  development  of 
various  enterprises   has  ,been   remarkable,    esfpecially   so  with 

•  TMc  PVBtiaMni  WILL  nmrm  oopira  at  oostto  •tmaomaKfis  una»lc  to  owtain  thkm  klmwhim. 


manufacturing  industry  .and  — Irlan'inT^^ 

of  the  former  .bowing  an  ^^f<^^\^\^^Jl'~:im.  the  amount 

an  increase  of  180%  for  the  same  space  of  time. 

That  the  Japanese  Government  are  pursuing 
an  active  policy  of  local  development  is  illu- 
re  mg         t'iaS  bAe'following  official  ^^temen  - 
Local  the  Financial  and  Economic  Annual     J^Pf  ^  • 

En    pr-.se.      "  With  the  object  of  P™-^*),^^,  -J^JtT; 

mentof  local  enterprise  and  of  devising  the 
means  of  fostering  the  — ^  of^t^^^^^^^^^^    the  Gov^^^^ 
t^he'y:4aido  colonisation  B^n^f^^^ 

financfal  year  1909-10,  w-ith  «  ^^^^tlXand  caused 

in  the  deposit  section  .01  the  Fmance  ^^P^j^^^g  the  money  at 
these  two  banlis  to  open  ^1^^  supplied  in  this  manner 

low  interest  for  local         J*'*. "^^0  yen  20.000.000  (£2,048,551) 
to  locx.1  public  ^corporations  came  up  to  y  ^^_^^_„ 

in  the  financial  ye^rs  1'°^  Jy^}^  the  underUkings  men- 
creasing  success  ^'h«h  has  ^ttended  the  ^stablish- 
tioned  ifi  st"kmgly  exemplified  by  the  tart  tn  ^^^^^^^^ 

r^lfdrid'e^SfX^nt  to  3%  continuously  f.om 
1906  onwards.  ^j^^  ^oan  matter  has  quite  dropped 

Cnesc  ouT  for?he  time  being/'  -m^As  the  W^^^ 

Loan  in  and  China    Telegraph    of    ^'i^';^'*  ^tter 

suspense.  nothing  is  expected  to  be  ^^'^^^^^^^i^.'Sm  g 
in  the  immediate  present.  ^^^l^J' .^"^l,"  self 
a  wonderful  power  for  the  t  me  being  ^^^^^^^^^^'^^^^ 
financially  alive  without  the  aid  of  J^^^g"  j  „^„ter  of 
.eemstocome  f'o.-^.  ''f J"^\,7^,t  dXs  as  salaries,  and, 
officials  are  receiving  only  the  without  pay,  and  if 

further,  large  bodies  of  t/.^^P^  "Vs Tt Is  the  first  time  we  have  so 
such  comes  from  patriotic  '""t'^^"  ';;^'"^ndoubtedly  being  sup- 
seen  it  exemplified.  ^Secondly  mc^ney  is  undou>i  y^^ 

pUed  to  Peking  by  the  P^J'^f^'^/'i^Vanks  being  a«ked  to  quote 
^aTe^fHranl^nay^rUtrtrnor^^^^^ 

The  recent  appointment  of  Dr.  Morrison  as 

SU-Power       thougH^^^^^^^^^^  t  tid  to  r  noLe 

XtTd."  The  ToUjo  MoM^^^rZ^ 


Croup. 


ently  regards  VeW-e^^^^^^^^^^^  , 

by  the  Six-Power  Group  ^  «  "'^  "^^  i'^'^',  ,„^oration  will  follow.  \ 

Riders  that  the  dissolution  "V'^.  linton  is  quoted  by  the  Japan 
our  native  contemporary  who  e  opm  on  IS  n^  ^^^  y^^^^.^^_ 

r:U^:wre^^n^ 

rrf:?Tororvrus=nl".*"c.^nsidered  in  this  wise."  j 
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says  the  Japan  Times,  "China  can  be  said  to  have  a  wider  field  of 
money  market  for  asking  a  big  loan."  Apparently  little  importance 
is  attached  to  the  suggestion  that  provincial  loans  for  small  amounts 
might  be  raised  to  provide  the  whole  sum  required,  as  it  would  be 
diflficul't  to  obtain  the  amount  necessary  in  this  manner. 

The  above  forecast  of  the  trend  of  events  by 
Completing  a  the  Tolcyo  MainicU  seems  partly  to  find  con- 
New  Contract,  firmation  in   the  latest  information  to  band 

from  tbe  Peking  correspondent  of  tbe  Daily 
Telegraph  (August  12),  wbo  writes  tbat  it  is  now  tolerably 
certain  that  China  will  quietly  close  a  £10,000,000  sterling  contract 
within  a  short  period,  but  who  are  the  lucky  lenders  is  still  un- 
certain. "  Offers  from  several  rival  syndicates,"  adds  this  corre- 
spondent, "  have  spurred  the  Six-Power  Group  to  a  sudden  volteface, 
and  they  are  now  offering  money  on  almost  any  terms.  An  impor- 
tant factor  in  the  situation  is  the  wise  change  of  attitude  of  the 
British  Government,  which  no  longer  tolerates  the  idea  of  a  finan- 
cial monopoly.  It  is  calculated  that  the  above  loan,  with  the 
exchange  transactions,  will  give  a  clear  profit  of  half  a  million." 

Some  details  of  the  financial  difiiculties  with 
Persia's  which  the  Persian  Government  has  recently 

Financial  been  faced  are  given  in  the  Financier  of 
Difficulties.      August  8.         Some  three   months   ago  an 

advance  of  £200,000  was  made  by  Great 
Britain  and  Russia,  and  since  then  no  money  has  been 
forthcoming.  Of  this  £200,000  one  quarter  was  retained  by  the 
Russian  Bank  in  settlement  of  outstanding  claims,  while  a  similar 
amount  was  expended  in  the  pension  of  the  ex-Shah  and  payment 
of  his  followers.  This  only  left  £100,000  for  the  administration  of 
the  country,  the  Government  being  absolutely  without  funds.  Of 
this  sum  a  considerable  amount  had  to  be  expended  in  the  cost  of 
the  expedition  against  Salar-ed-Dowleh,  who  has  now  been 
thoroughly  defeated  by  the  Government  troops.  Nothwithstanding 
the  best  intentions  of  the  Persian  Government  there  was  little  left 
on  which  to  maintain  tranquillity  in  the  country."  The  British 
Government,  however,  has  now  made  a  further  loan  to  Persia  of 
£100,000,  to  be  devoted  to  measures  for  the  restoration  of  order  in 
the  south,  indicating  that  Great  Britain  is  alive  to  the  need  of  pro- 
tecting her  interests  there,  already  endangered  by  the  delay. 


GEOGRAPHICAL  DIVISION  YI.— Africa. 

Comprises  Algeria,  Abyssinia,  Bechuanaland,  Cape  of  Good  Hope, 
Belgian  Congo,  Egypt,  Gold  Coast,  Lagos,  Morocco,  Natal,  Orang« 
Free  State,  I^hodesia,  Sierra  Leone,  and  Transvaal. 

The  present  railway  policy   of  the  Union 
ilnion  Government/'  writes  a  financial  correspondent 

Government     in   Pretoria  to  the  Standard  (August  21), 
a  Iway  creates  a  good  deal  of  feeling  in  Lourengo 

Marques.      Strong    protests    have  recently 
emanated  from  this  quarter  against  the  reduc- 
tions of  railway  rates  which  are  intended  to  increase  the 
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B^rcentages  of  oversea  traffic  paseing  through  Union  porte  to  the 
Rand    Further,  the  policy  of  railway  development  m  the  Transvaal 
has  been  censured  by  the  Portuguese  authorities  and  the  Unison  s 
Railway  Construction  Bill  for  the  current  financial  year 
seauence    been   held   over  for  further  consideration.     The  lines 
Tbiected  to  a?e  those  in  the  south-eastern  portion  of  the  Transvaal 
opening  up  a  rich  mealie-growing  district  and  linking  up  severa 
centres  with  the  main  Durban-Vrijheid  line."      It  appears  that 
Lord  Milner  originally  promised  that  a  line  from  Mozambique  into 
the  Transvaal  should  be  completed  within  a  reasonable  time;  and 
because  the  Union  Lines  are  being  laid  down      o^f^^ord  Milner  s 
promise  has  been  fulfilled,  this  correspondent  states  that  Lourenvo 
Marques  authorities  claim  that  Durban  will  secure  a  good  deal  of 
trade  which  legitimately  belongs  to  Louren^o  Marques  an^^^^^ 
this  fact  constitutes  an  infringement  of  he  ^Pf  \ 
of  1909.    It  is  even  stated  that  the    loss  of  trade  to  Lourengo 
Marques  will  be  so  serious  as  to  affect  British  merchants  who  have 
interests  in  that  port,  and  that  compensation  must  be  sought  from 
the  Union  Gk)vernment  for  this  loss." 

The  New  York  Bankers'  Magazine  for  August 
South  publishes  an  article  on  "  South  African  De- 

African  velopment,"  which  contains  some  useful  corn- 

Banking,  ments  on  banking  in  that  country.  The  chiet 
characteristic  noticeable  in  South  African 
banking,  the  writer  of  the  article  remarks  is  the  centralis- 
ing tend^ency,  which  has  developed  to  such  an  extent  that  tl,.re  are 
only  six  banking  institutions  in  existence  m  South  Africa  to-day 
though  these  have  460  branches  and  agencies  throughout  the 
country.  South  Africa,  this  authority  reminds  us,  has  only  ]ust 
recovered  from  a  period  of  acute  depression,  during  ^h^^h  bankers 
Tef rained  from  opening  new  branches  and  severely  curtailed  facili- 
ties to  clients.  Of  the  series  of  years  1906  to  191-1  ;,-f  ^-7; ^^^^^  ^^^/^ 
1907  wa«  the  worst,  the  advances  having  declined  f^^J^, 
nearly  £4,000,000,  and  tne  other  items  showing,  sympathe  ically, 
a  do^wa  d  tendency.  This  sum  represents  bank  investments'  tern- 
no  raX  withdrawn  from  South  Africa  and  placed  at  the  disposal 
^f  the  London  money  market  at  lower  ;  ^^'t^'ff:^^ 

was  severely  felt  by  tradespeople  throughout  South  Africa  while  it 
naturally  accounted  for  a  great  decrease  m  ha"k  earnings  With 
the  advent  of  better  times  the  change  of  the  bankmg  policy  was 
sudden  and  complete;  advances  at  the  end  of  last  year  we^e  abou 
£6,500,000  more  than  the  figures  four  .years  previously.  Mon^y 
of  late  been  lent  out  for  the  assistance  of  all  sorts  of  legitimate 
tUfrtakt^,  and  trade  is  feeling  the  hene^t  of  t^^s  w^^^^^^^ 
.support,  while  again  the  banke  have  all  shared  m  the  increased 
profits."  „  ^.      .  T 

From  an  interesting  review  of  Egyptian  trade 
Becord  by  Consul  Birch,   of  Alexandria,  the  Alaii- 

^gyptlan  chester  Guardian  of  August  7  quotes  the  statc- 
^Cotton  Crop,  ment  that  the  Egyptian  cotton  crop  ol  1  Ji  L 
was  the  largest  ever  produced  in  l^^^^P^' iJJ.'^^^^ 
of  over  750,000,000  lbs.  "  It  realised  about  ^l^^>'^^^^0'^^^^^ 
«ome  £5,900,000  ^ore  than  is  recorded  in  ^ny  previous  year  c 
effect  upon  the  prosperity  of  the  country  is  evident  m  the  fact  tha.t 
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the  value  of  imports  in  1911  reached  a  higher  total  than  any  pre- 
viously recorded,  while  of  the  £13,000,000  of  gold  introduced  from 
abroad  to  move  the  crop  £5,000,000  remained  in  the  country.  The 
railway  receipts,  another  good  index,  showed  the  substantial  in- 
crease of  about  10%  and  would,  it  is  believed,  have  been  much 
greater  but  for  the  lateness  of  the  crop.  In  every  one  of  the  prin- 
cipal articles  of  import  the  1911  purchases  exceeded  those  of  pre- 
vious years.  The  top  mark  in  cotton  textiles,  known  locaUy  as 
'  Manchester  goods,'  was  reached  in  the  value  of  £4,100,000,  chiefly 
the  product  of  English  mills." 

The  shareholders  of  the  Bank  of  Egypt  must 
Bank  of  have  been  disappointed  with  the  statement 

Egypt  issued  by  the  Official  Receiver  regarding  the 

Liquidation,     progress  of  that  enterprise's  liquidation.  The 

next  two  calls  of  £4  3s.  4d.  each,  due  at  the 
end  of  August  and  September  respectively,  are  to  be  collected 
from  the  unfortunate  shareholders,  as  the  offers  made  to  dispose  of 
the  assets  as  a  going  concern  to  another  company  have  failed. 
"Since  last  April,"  says  the  Moneij  Market  Review  of  August  3,  "  thft 
oollection  of  debts  and  the  realisation  oi  securities  in  London  and 
E^pt  have  brought  in  a  further  £142,000,  which  has  been  devoted 
to  liquidation  purposes  and  the  repayment  of  the  loan  certificate 
.holders.  latter  have  received  15s.  6d.  in  all  in  the  £  on  the 

original  debt,  which  now  stands  at  £328,500  apart  from  interest,  the 
total  liabilities  outstanding  amounting  to  £547,700  after  the  deduc- 
tion of  cash  balances.  While  the  Oflacial  Eeceiver  and  Special 
Manager  still  hope  that  the  three  instalments  of  the  call  upon  the 
shares  will  eventually  be  returned,  their  hope  is  qualified  by  the 
remark  that  '  it  is  im^possiMe  to  express  a  definite  opinion '  on.  the 
subject.  The  most  galling  part  of  the  Irite&t  statement  is  the  admis- 
sion that  the  counsel  consulted  have  advised  that  no  good  would 
result  from  the  institution  of  proce^idings  against  either  the  directors 
or  auditors."  It  therefore  appears  that  the  sufferers  through  the 
loose  administration  oi  the  bank's  affairs  which  induced  the 
collapse  will  not  even  enjoy  the  satisfaction  of  seeing  those  re- 
sponsible brought  to  book.  As  we  previously  remarked,  the 
only  good  that  can  come  from  this  failure  may  be  to  deter  investors 
from  placing  their  capital  in  shares  which  carry  an  uncalled 
liability  of  any  kind. 


GEOGRAPHICAL  DIVISION  YIL— America,  North. 
Comprises  the  United  States  of  America  and  Alaska. 

The  Outlook  of  August  10  emphasises  the 
The  Dangers  dangerous  possibilities,  from  the  point  of  view 
of  Monroeism,  of    English    and    other   countries'  interests, 

which  lurk  behind  the  Monroe  Doctrine.  "  It 
is  always  uncertain,"  says  our  contemporary,  "  how  far  the 
United  States  may  carry  the  Monroe  doctrine.  There  have  even 
been  signs  of  its  being  rung  up  to  meet  the  protest  made  by  Great 
Britain  over  the  breach  of  the  Hay-Pauncefote  Treaty  in  regard 
to  the  administration  of  the  Panama  Canal.  Now  the  Senate  hae 
stretched  it  a  point  further  than  it  has  ever  been  before,  by  the 
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reeolutdon  that  it  is  not  confined  to  a  foreign  Power  acquuing 
.possesion  directly  of  any  American  territory.  Japan  has  obtained 
through  a  trading  company  a  concession  from  Mexico  of  Magdalen  a 
Bay  and  the  Senate's  resolution  i^  that  the  Monroe  doctrine  covers 
such  a  case.  Japan  is  not  mentioned  by  name,  and  the  resolution 
might  be  aimed  at  efforts  made  by  Gexmany  to  obtain  a  foothold  m 
South  America.  The  quarrel  with  Japan  over  the  colour  question 
will  also  be  reopened  by  it.  Japan  has  already  joined  our  protest 
gainst  the  Panama  Canal  duties,  and  she  should  certainly  be 
sTported  in  resisting  this  extension  of  Monroeism.  Under  such  a 
commercial  concessions  in  South  America  might  be  barred 
Wl  Eur^ans  and  reserved  as  a  monopoly  for  the  enterprising 
NortiSican  trusts  and  syndicates."  f^^^ 
article  in  the  present  issue  describes  m  detail  how  tlie  United 
Stat  has  hithe'i  to  used,  and  may  in  future  .^-^^^^'^^^ 
the  range  of,  this  weapon  of  "peaceful  aggression,  A^hich  never 
theless  remains  unrecognised  in  international  law. 

The  Yorkshire  Observer  of  August  2  remarks 
American  that  American  railroad  financiers  are  careiuily 
Railways  considering  tlie  effect  which  the  opening  of  the 
and  Panama  Panama  Canal  will  have  m  the  way  of  detiect- 
Canal.-  ing  traffics  from  the  general  course  hitherto 

followed.  "At  present,'^  says  the  Observer, 
''with  the  exception  of  the  Illinois  Central,  all  the  mam 
trunk  linefare  bum  for  traffic  going  east  and  west.  The  comp  e- 
Jon  of  the  canal  will  open  up  the  trade  of  the  Gulf  ports  of  Galves- 
on  New  Oriels  etc.,  and  ft  will  thus  be  necessary  to  prepare  to 
handle  prospectiv;  north  and  south  traffic  more  economically  than 
at  present  This  will  only  be  practicable  with  the  construction  o 
new  railways  crK)ssing  the  present  trunk  lines.  With  the  urgent 
neLsHy  that  has  arisen  for  duplication  of  most  of  the  lines  serving 
the  no  th-west  it  is  apparent  that  tremendous  demands  on  Europea^. 
capita  sts  are  inevitable  within  the  next  few  years,  and  whils  the 
present  railroads  are  in  the  hands  of  rival  groups  new  lines  will  to 
an  extent,  be  antagonistic  to  establisheti  interests.  The  cana  open- 
fng,  with  possible  subsidies  on  American-owned  vessels  will  have 
mpoTtant  effects  on  certain  railroads,  in  reducing  freights  in  what 
has  been  the  most  profltable-the  inter-mountain  area-and  con- 
sfderable  alterations  "^in  the  railroad  map  of  the  United  States  are 

possible.  Financial  Times  deals  in  detail  with  the 

Erie  position  and  prospects  of  the  Erie  Eailroad,  m 

Railroad  the  course  of  its  remarks  pointing  out  that 
Diminished  "the  gross  earnings  of  the  road  for  the  ten 
Earnings.  months  to  the  end  of  April  showed  moderate 
expansion-from  |44,595,000  to  |44,94l,000, 
or  about  three-quarters  of  1%-but  the  '  final  net '  earnings, 
after  deduction  of  operating  expenses,  taxes,  and  loss  on  out- 
side operations,  shrank  to  311,592,000,  as  against  $13,013,000,  a 
decline  of  no  less  than  11%."  •  •  •  "The  gross  earnings  since 
reported  show  a  considerable  falling  off,  but  even  though  the  final 
net  at  June  30  were  no  worse  than  at  the  end  of  April,  it  would  mean 
that  the  balance  on  the  year  to  the  credit  of  profit  and  loss  account 
would  be  down  to  12,630,000.     Seeing  that  this  compares  with  a 


INTERNATIONAL  FINANCIAL  INFORMATION  69 


balance  a  year  ago  of  14,051,000,  or  $3,500,000  after  deducting  some 
adjustments  charged  direct  to  profit  and  loss,  the  First  Preferred 
holders  cannot  in  reason  expect  the  allocation  of  the  million  dollars 
required  to  pay  them  2%.  Such  a  declaration  is  a  possibility,  but 
in  view  of  the  known  demands  of  the  road  it  is  no  longer  to  be 
thought  of  for  a  moment." 

Whether,"  continues  the  Financial  Times, 
Heavy  the  ambitious  Erie  programme   of  double 

Expenditure  track  all  the  way  from  New  York  to  Chicago 
Proposed.  can  be  realised  yet  may  be  doubted,  but  the 
programme  of  additional  tracks  to  be  laid 
during  the  next  three  years  will  be  a  solid  contribution 
towards  it.  As  the  result  of  the  expenditure  of  $20,000,000  on  this 
and  other  additions  to  the  road — the  $10,000,000  raised  on  Notes,  plus 
the  $10,000,000  to  be  spent  from  revenue — ^the  Board  believe  that  the 
Erie  will  possess  facilities  amply  adequate  for  it  to  handle  a  busi- 
ness $10,000,000  per  annum  in  excess  of  the  present  volume,  and  we 
may  asume  that,  given  the  facilities,  the  Morgan  and  other  interests 
concerned  have  definite  notions  as  to  where  the  business  is  coming 
from.  On  such  figures  an  additional  net  revenue  of  $5,000,000  is 
estimated."  But,  as  the  Financial  Times  says,  stock-holders  and 
bondhioldere  alike  will  certainly  watch  with  anxiety  in  the  future 
for  signs  of  the  earnings  expanding  adequately  to  keep  pace  with 
new  developments.  Incidentally,  our  contemiporary  thinks,  the  traffic 
arrangement  lately  concluded  between  the  B,altimore  and  th>e  Erie 
possibly  symiptomatic  of  siome  further  working  alliance  between 
them. 

The  Financier  (New  York)  says  that  the 
United  States  Boston  News  Bureau  seems  to  be  rather  worried 
Banks'  over  its  discovery  that  the  United  States  banks 

Beserves  Low.   are     in  no  shape  to  take  care  of  an  expected 

boom " ;  a  conclusion  at  which  it  arrives 
through  comparative  statistics  showing  reserve  per- 
centages extending  over  a  period  of  years.  "These  per- 
centages," continues  the  New  Yorh  Financier,  "  deal  only  with  the 
National  banks,  but  it  is  fair  to  assume  that  similar  conditions 
might  be  shown  by  the  rest  of  the  banking  institutions  of  the  coun- 
try which  do  not  report  to  the  ComptrolleT  of  the  Currency.  Con- 
deinsing  the  News  Bureau's  figures,  the  somewhat  interesting  fact 
is  shown  that  on  Juno  14  the  legal  reserves  of  our  National  banks 
amounted  to  only  16.23%  of  their  individual  deposits,  as  compared 
with  16.31%  in  April  latst,  and  17.27%  per  cent,  in  June,  1911.  This 
failure  to  accumulate  reserves  is  reg&rded  as  distinctly  unusual 
for  a  Presidential  year,  when  buFineo3  is  supposed  to  hesitate.  In 
former  years  gains  were  shown  and,  needless  to  say,  such  increases 
make  for  a  comfortable  position  when  a  now  period  of  prosperity 
seems  imminent-  It  is  well  known  that  when  trade  and  commerce 
are  at  a  peak  of  activity,  cash  flows  from  the  banks,  being  absorbed 
in  trade  or,  where  it  stays  in  the  banks,  it«'  effect  is  neutralised 
by  reserve  requirements  arising  from  increased  deposits.  That 
seems  to  be  what  is  happening  now.  The  banks  hold  more  money 
than  ever,  but  deposit  liabilities  are  going  up  so  rapidly  that  cash 
resorve  is  decreasing,  until  th©  present  condition  indicates  that  not 
much  expansion  is  possible." 
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Upon  reviewing  the  above  mentioned  condi- 
No  Drastic  tions,  however,  the  New  York  Financier^  does 
Action  jiot  share  its  Boston  contemporary's  rather 

Considered       pessimistic  conclusion.    "  If  the  banks  of  the 
Necessary.       XTnited  States  require  more  money  to  assist  in 
taking  care  of  expanding  business  they  can  get 
it  without  much  trouble.      Eliminating  all  technical  argu- 
ments, it  is  still  plain  that  this  country  must  have  considerable 
credit  in  Europe  on  which  to  draw.   But  it  is  not   at  all  certain 
that  the  banks  will  have  to  resort  to  this  form  of  relief.  Examining 
their  latest  reports  as  furnished  by  the  Comptroller  of  the  Currency, 
it  is  to  be  said  that  they  seem  to  have  ventured  a  little  too  far  into 
the  investment  business,  as  shown  by  their  present  holdings  of  over 

I,  000  million  dollars  of  bonds,  securities,  etc.,  a  gain  in  this  item 
alone  of  120  million  dollars  a  year.  They  ought  to  get  rid  of 
some  of  these  eecuxitieis."  Our  New  York  contemporary  adds  that 
in  the  la^t  resort  the  Clearing  House  Currency  Associations  could 
iseue  emergency  currency  on  favourable  terms,  but  considers 
that  there  is  no  likelihood  whatever  of  such  action  becoming  neoee- 
sary.  "The  interesting  phase  of  the  situ>ation,"  concludes  this 
periodical,  "  is,  why  money,  in  the  face  oi  clearly  indicated  condi- 
tions to  the  contrary,  still  remains  so  cheap  from  the  loaning  stand- 
point." 

The  Financier  (New  York)  of  August  3  reports 
New  Feature  that  a  new  form  of  insurance  protection  is 
about  to  be  afforded  to  United  States  banks  by 
Insurance  one  of  that  country's  larger  insurance  corpora- 
Practice,  tions.  Briefly,  the  plan  makes  possible  a  tem- 
porary insurance  on  the  life  of  a  bank 
borrower.  "  The  proposed  form  of  policy,"  the  Financier 
states,  "is  a  legitimate  insurance  on  the  life  of  the  borrower  during 
the  existence  of  the  loan,  running  from  three  months  upward,  and 
is  payable  in  full,  to  the  face  value  of  the  note,  should  death  occur 
before  maturity.  The  bank  in  this  event  simply  surrenders  the 
note  and  collateral,  if  any,  to  the  estate  of  the  deceaised,  the  in- 
surance compan<7  having  assumed  the  claim.  The  fee  proposed  is 
so  moderate  as  to  constitute  a  very  light  burden,  aimounting  virtu- 
ally to  nothing  more  than  a  fractional  increase  in  the  interest  rates." 
"Whether  the  pl'an  will  prove  popular  with  banks,"  adds  our  con- 
temporary, "remains  to  be  seen,  but  one  thing  to  be  said  in  its 
favour  is  that  it  absolutely  secures  the  loan,  and  since  banks  are 
oftentimes  reluctant  to  turn  down  loans  which  are  morally  good, 
but  dependent  for  payment  on  the  life  of  the  borrower,  the  in- 
surance feature  will  remove  the  reluctance  and,  nine  times  out  of 
ten,  where  death  of  the  maker  of  the  note  intervenes,  will  benefit 
his  estate.  The  field  for  this  service  is  unlimited,  but  if  the  prac- 
tice becomes  common,  bankers  will  have  to  satisfy  themselves 
before  all  things  else  that  they  are  dealing  with  companies  respon- 
sible for  the  full  amount  of  the  liability  underwritten." 

The  Times  (Financial  and  Commercial  Supple- 

II.  8.  Steel  ment)  of  August  9  publishes  a  useful  article 
Corporation,    upon  the  history    and    policy    of  the  United 

States  Steel  Corporation,  in  the  course  of 
which  it  is  stated  that      the   issues   which  are  now  being 


INTERNATIONAL  FINANCIAL  INFORMATION  71 


raised  as  to  the  legality  of  the  Corporation  affect  the  position  of 
stockholders  in  many  countries,  the  amount  of  stock  held  outeide 
the  United  States  being  very  large.  At  the  close  of  the  last  financial 
year  it  was  stated  that  no  less  than  $114,840,000  Steel  Common  and 
$29,941,500  Preferred  was  held  in  Europe  and  in  other  foreign  coun- 
tries, of  which  the  share  of  Great  Britain  was  $80,'0()O,0O0  Steel 
Common  and  $17,600,000  Preferred  stock.  Holland  stands  second 
with  about  $24,500,000  invested  in  Coixonon  stock  and  $2,600,000  in 
Preferred."  The  recently  submitted  report  of  the  Democratic 
Majority  of  the  House  of  Representatives'  Committee  makes  a  series 
of  general  accusations  against  the  Trust,  alleging  over-capitalisa- 
tion, undue  activity  in  politics,  and  the  exercise  of  an  injurious  in- 
fluence over  trade.  As  to  the  present  position  of  the  United  States 
steel  trade,  the  Daily  News  and  Leader  of  August  9  mentions  that 
prices  "  do  not  make  a  good  showing  compared  with  the  low  points 
of  1909,  and  they  make  a  very  poor  showing  indeed  when  compared 
with  the  average  of  1907,  or  the  level  to  which  the  market  advanced 
in  the  rise  which  started  late  in  the  spring  of  1909  and  continued 
throughout  the  year." 


GEOGEAPHICAL  DIVISION  VIII.— America,  Central. 
Comprises  British   Honduras,   Costa  Rica,   Guatemala,  Honduras, 
Mexico,  Nicaragua,  Panama,  Salvador,  West  Indies. 

The  Yorkshire  Observer  of  August  2  sum- 
The  Business  marises  a  communication  from  Mexico  City  to 
Revival  In  the  effect  that  "  in  the  opinion  of  competent 
Mexico.  local  authorities  Mexico  is  already  entering  a 

period  of  reconstruction,  optimism  taking  a 
concrete  form.  Business  revival  is  now  not  merely  prospec- 
tive ;  it  is  actually  at  hand.  As  was  to  be  expected  the  improvement 
was  noticeable  first  in  commercial  lines.  Houses  which  had  called 
in  their  salesmen  and  had  done  nothing  for  months  are  sending 
them  out  on  the  road  again,  and  these  salesmen  are  getting  good 
orders.  Big  business  is  also  reviving,  but  more  slowly.  Capital, 
which  had  been  frightened  off  by  the  threatening  aspect  of  the  revo- 
lution, is  recovering  its  courage  and  is  beginning  to  show  some  of 
its  old-time  interest  in  Mexican  investments.  Confidence  in  Pre- 
sident Madero's  ability  to  control  the  situation  has  increased  con- 
siderably since  the  revolution  broke  out;  he  is  now  regarded  in 
responsible  Mexican  circles  as  a  statesman.  Mexico  has  yet  to  reap 
the  benefits  of  the  recent  increase  in  the  value  of  silver,  which  in 
normal  times  would  have  given  mining,  in  a  country  which  is  one 
of  the  world's  largest  producers  of  the  white  metal,  a  great  impetue." 

The  Mexican  Financier  of  August  o  endorses 
Tangible  the  favourable  reports  which  have  been 
Evidences  q\  received  from  other  sources  as  to  the  improving 
Returning  condition  of  Mexican  affairs.  Prior  to  the 
Prosperity.       disturbed  political  conditions  which  arose  in 

Mexico,  says  our  contemporary,  the  country 
was  eagerly  watched  by  financial  groups  and  investors 
throughout  the  world.  Once  the  interest  of  investors  in  the  natural 
existing  resources  of  the  country  had  been  aroused,  indeed,  the 

•  TH«  fUaLISHCn  WILL  MND  OOPtn  *T  OOST  TO  •UBSORIBKR*  UNABLK  TO  0«TA»H  "nUM  KL«CWMCf<C 
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investment  possibilities  of  Mexico  came  rapidly  to  the  front  in 
financial  circles.  The  severe  check  administered  to  this  movement 
by  the  outbreak  of  the  revolution  is  now  happily  being  removed ; 
our  contemporary  finds  a  welcome  change  apparent  in  the  situa- 
tion. "  The  country,  after  passing  through  acute  stages  of  develop- 
ment, political  and  otherwise,  is  now  showing  signs  of  settling 
down."  Undoubted  signs  of  the  improvement  are  noticeable  in  the 
reports  from  the  railroads  and  other  companies  at  work,  our  con- 
temporary declares,  and  points  to  the  forthcoming  opening  of  the 
Panama  Canal  as  likely  to  prove  a  mighty  factor  in  Mexican  affairs, 
seeing  that  it  must  induce  "  a  period  of  unbounded  prosperity  to 
those  countries  which  are  adjacent  to  the  Canal."  Thus,  side  by 
side  with  settled  political  conditions,  the  Mexican  Financier  sees 
strong  indications  of  a  trade  and  traffic  revival  and  of  the  opening 
of  new  sources  of  traffic  and  revenue. 

According  to  the  Financial  Times  of  August 
Costarica  22,  the  United  Fruit  Company  of  America  is 
Railway.         about  to  increase  its  authorised  capital  from 

135,000,000  to  145,000,000.  The  intention," 
observes  our  contemporary,  "  is  apparently  to  issue  the  new 
capital  "in  proportion  of  20%  of  existing  holdings  at  a  premium  of 
$50  per  share.  The  ostensible  reason  for  the  issue  is  that  funds 
are  required  to  make  good  expenditures  already  incurred  in  the 
acquisition  of  additional  banana  and  other  fruit-bearing  lajids  of 
late.  It  is  believed,  however,  that  the  directors'  real  object  is  to 
strengthen  their  position  in  the  district  served  by  the  Oosta  Rica 
Railway.  This  line  is  leased  to  the  Northern  Railway  of  Cost  Rica, 
which  in  its  turn  is  dominated  by  the  United  Fruit  Oompani7,  and 
there  have  been  continual  rumours  since  the  commencement  of  this 
year  to  the  effect  that  the  United  Fruit  Company  desires  to  obtain 
full  control  of  the  Costa  Rica  system.  For  this  purpose  a  large 
amount  of  the  Railway  Company's  stock  has  been  acquired  on 
behalf  of  the  American  concern  and  doubtless  in  due  course  the 
deal  will  be  consummated." 


GEOGEAPHICAL  DIVISION  IX.— America,  South. 

Comprises  the  Argentine,  Brazil,  Bolivia,  British  Guiana,  Colombia, 
Chile,  Dutch  Guiana,  Ecuador,  French  Guiana,  Peru,  Paraguay, 
Uruguay,  and  Venezuela. 

The  Liverpool  Daily  Post  of  J uly  31  says : 
Argentine  As  iu  the  case  of  the  British  lines  during  the 

Railways'  year  1911,  which  was  completed  on  the  30th 
Decreased  ult.,  the  Argentine  railways  have  suffered 
Receipts.         through  strikes,  but  to  a  far  greater  extent,  for 

whereas  the  railway  strike  in  England  lasted 
only  a  few  days,  on  the  Argentine  lines  traffic  was  almost 
fiuspended  for  amonth  or  more.  It  is  to  be  remembered,  too,  that  con- 
ditions in  the  Argentine  were  under  the  influence  of  poor  harvot^ts 
*ilmoet  up  to  the  close  of  the  companies'  half  year,  and  the  raihvaya' 
traffics  only  began  to  recover  a  part  of  the  strike  losses  yAion  the 
new  harvest  movement  started.  In  a  comparison  of  the  results  of 
the  year  with  those  of   1911,   it   must   not  be  overlooked  that  the 
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able.   The  poo?  ^^Jc^^IrfCVAtuli^:^:^  P'"^*' 
receipts  shown  by  the  Buenos  Avre,  w«^-  ^""^^^ 
mileage  is  up  to  4.6%  the  reclipti  1  eTown's  st"'^'"''""^'^ 
wheat  generally  yields  oyer  one-thfrd  oHh^  ? 
The  Po,t  notices  that  this  year  the  .1       company's  revenue." 
£2,0(K),(X)0  capital  ranking  before  the  Z"^  ^^         ^  additional 
reduction  of  the  dividend  ifkely.  rendering  a 

Buenos  Ayres  l^P  Jffio  p"'/'''''^^"'^  °*  ^yres 
and  Pacific.     te^  ''^'^y  Company  is  still  the  sub- 

ject of  mucli  speculation,"  says  the  West- 
rmnster  Gazette  of  August  1Q  " 
pany,  in   common  with  other  Arfentinr  ^T' 
suffered  severely  from  the  strik^  tLvT  if        ®.  railways,  has 

Brazilian         3?^^  ^^'^'It'^'^e    ^.^^^j^^^^     «f  Brazilian 
Prosperity        a        .  'i^'        -i?"^^^  American  Journal  of 
ospenty.      August   10    "will   undoubtedly  beneficially 

.or..  •  n    -i;  .1  .   .  financial  position  of  that  Republic, 

al  rf  *^^«/r"^^^ble  influence  is  assisted  by  a  reason^ 
much  r^"^^^^^^^^  ^'^'t""'^''^      -tting  down  e^pLditur.  as 

^^^i.  ^^"^^^^  often  pointed  out,  the  very  pro- 

fxutr'tn         '"^'"^  '^'^^^^^^^^  ^^^^^-^^  ^«  ^^^P^"d  to  Ihis 

exuberant  expansion  of  comimerce  and  social  development.  Hotv- 

7.11'  '""'^  Brazilian  statesmen  with  administrative 

responsihility  are  convinced  of  a  judicious  regard  for  the  principle 
of  reshna  lente  a^t  this  juncture.  In  the  meantime,  it  is  satisfactory 
f  ^^am  that  the  revenue  of  the  Eepublic  for  the  first  six  months 
oi  tne  current  year  indicates  a  favourable  balance  of  20,000  contos, 
equivalent  to  £1,340,000." 

The  South  American  Journal  delivers,  in  no 
razi    ^  uncertain  terms,  a  warning  to  investors  regard- 

Kaiiways  ij^g  ^^^^  unsatisfactory  nature  of  the  Brazil 
unwise  Policy.  Eailway's  finance  and  the  "  grave  possibilities 
towards  which  the  undertaking  is  drifting." 
Uur  contemporary  entertains  considerable  misgivings  as  to 
tms  undertaking  on  account  of  "its  continuous  demand  for  fresh 
capital,  and  the  inflated  upward  movements  in  the  price  of  the 
ordinary  stock,  which  have  surrounded  its  issues  with  a  glamour 
wnich  has  concealed  the  true  position  and  the  risk  attending  an 
investment  m  this  concern."   In  discussing  this  company's  recent 

»UM.I»Mn,  WRL  ..N»  Oem»  AT  OOT  TO  .U..e.,...„.  UNA.U.  TO  O.TA.N  TH.M  .L..WM.,.. 
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f  C9  nm  nnn  of  5%  convertible  debentures,  the  South  American 

£150  of  these  debentures  into  £100  of  common  shares  at  any  tmie 
t  f     A  .fJn^t  1915  a  right  which  reminds  us  of  the  ridiculous  pro- 
^  dfng  of!:finduTged"n  by  mining  companies,  the  obiect  of  which 
apparency!  is  to  give  the  impression  that  the  common  s  ock  is 
certLn  to   ise  substantially  within  the  next  few  years,;  but  alas 
how  seldom  realised!   Considering  that  this  f '>^k  was  issued  as  a 
bo^u.  to  underwriters  of  a  previous  issue,  and  no  dividend  has  yet 
been  paid  upon  it,  the  present  quotation  <1  *bo«J^'?,'' 
sidered  by  modest  people  as  more  than  eufftcienUy  hdgn. 

OuE  contemporary  proceeds  to  point  out  that 
Financially  the  bulk  of  the  proceeds  of  the  issue  «  question 
unstable  are  to  be  used  for  acquiring  the  bonds  of  two 
Projects.         South  American  companies  one  of  which  is  a 

newly  created  concern  formed  to  acquire  stocks 

financial  opemtions  proceed  on  a  larger  scale  ^^^^^'.^^^^/Jg^'^e 
Aul^^,^rr■h  if  haq  onlv  been  m  existence  a  few  years,  xne 
f^^nal  tSs  u  '  it  has  raised  huge  sums  from  British,  French 
^rd  B^tv^lrs  on  the  publication  of  gl-i"^^"*-'- 
documents  as  to  the  future,  and  so  long  as  it  can 
capital  for  the  building  of  lines  for  other  companies  thus  bring 
to  the  Brazil  Railway  profits  on  construction  there  need,  PerhaP^ 
be  litUe  cause  for  alarm,  but  this  cannot  possibly  continue  f^or  long 
and  the  failure  of  a  new  issue  would  undoubtedly  have  a  consider- 
ably  adverse  effeot  upon  the  fortunes  of  the  coinpany  and  "PO"  the 
quotations  of  its  bonds  and  other  issues.  "  The  Brazil  Railway 
group  are,"  adds  our  contemporary,  "we  are  convinced,  erecting 
their  projects  upon  foundations  so  financially  unstable  that  those 
who  see  large  hypothetical  benefits  in  the  value  of  their  stocks  now 
may  find,  later  on,  when  they  attempt  to  convert  the  same  into  cash, 
that  it  is  another  story." 

The  Statist  of  August  17  notices  that  the  stock 
Leopoldina  of  the  Leopoldina  Railway,  which  at  one  time 
.Railway  this  year  was  as  low  as  66,  is  now  quoted  at 
Rumours.        73i.    This  rise  is  probably  largely  due  to  the 

rumours  which,  our  contemporary  states,  have 
lately  been  current,  to  the  effect  that  the  Leopoldina  Eail- 
way  has  obtained  a  lease  of  the  Central  Railway  of  Brazil  Our 
contemporary  believes  that  fi,uch  a  consummation  of  what  ha.s  un- 
doubtTy  been  a  protracted  struggle  would  he  a  ™-t.des-We 
accomplishment.   "  The  Leopoldina,"  says  the  StaHH,     has  un 
questionably  suffered  from  the  competition  of  the  Central  Rail  w 
which  is  a  Government  line  and,  consequently,  a  powerful  r.™  , 
inasmuch  as  the  Government  are  loaning  money  ^''^y-'y  °f 
of  operating  the  line.   The  granting  of  a  lease  to  the  3>"P« 
E»°lway-provided  the  tem.B  are  satiatactory-would  appear  to  be 
fn  the  bc^Tnterest«  of  all  ooncerned."    At  the  same  time,  he 
s"a«i.rby  imV.ication  v^larne  its  readers  against  omtertaniing  too 
fi  m  a  belief  in   the   above^entioned   rumour,  "  confirmation  of 


 l^^^MAmMlLlINANGlALJNFOBM^^ 

chronicling  the  fact  that'Ttf^^:-   ru^^l  u.f  "lle'^hTen'Itlhi" 
usually  pemie-tent  of  late,  shows  less  restraint  .>,!t  ?*  " 
oonten^porary  and  cl.in„s  "  ex^W^Xi  ^Tort^^^^ 
rumour  m  "pure  fiction."  uec^'crnDing  me 

The  Textile  ^  I^io  de  Janeiro  correspondent  of  tlie 
industry         f'rT'  ^iT.^'*  communicates  some 

total  n^mb^^  ^'^        ^^-^^^  /n^^^.^HaZ  do  the 

Z^lovp;iT^'''^%.^''V/^'^^^  °™^er  of  hands 

ployed  being  estimated  at  about  100,000.  Ofwing  to  the  lar<^ 
^oaJ  consum^t  on  very  little  cotton  i.  exported,  and  ?he  varioS 
Li^^oof  -^^^  ^o  ^ork  quite  independently  TS^ 

n^t  W  I.  .>f  "^^^^^^         ^^^^        ^^^^  tl^^         for  the 

past  two  or  three  years."  .  .  .  «' The  cultivation  of  cotton  in  Sao 
^aulo  IS  wortny  of  mention,  as  it  is  eteadily  on  the  increaee.  The 
physical  and  cWtic  conditions  of  the  State  eeem  to  be  parti- 

fW^/if''"'''"^^^^  ^  ^'^y       safely  anticipated 

tnat  m  the  course  of  a  few  more  years  cotton  production  will  occupy 
a  prominent  place  in  the  local  industries." 

Tr««oo«H-  A^^^^  ^otes  on  South  American  Railways 
Transand.ne  the  Railway  Gazette  of  August  9  we  notice 
OutinniJ  ^    denial,    on    official   authority,    of  recent 

uuiiooK.  rumours  to  the  effect  that  the  Governments  of 

Argentina  and  Chili  were  meditating  the  joint 
purchase    and    operation    of    the    Transandine  Railway. 
Negotiations,  were  at  one  time  in  progress,  it  appears,  but  were 
DToJcen  off  ana  have  not  since  been  renewed.      In  the  meantime," 
states  the  Railway  Gazette,  "  the  affairs  of  the  railway  are  in  a  sad 
condition.    Almost  from  the  day  of  its  opening  to  public  traffic 
troubles  have  come  on  it,  not  singly,  but  in  shoals.    Internal  dis- 
cord; disputes—long  and  bitter— with    the    management  of  the 
-Buenos  Ayres  and  Pacific  Company,  which  control/?  the  Argentine 
Transandine  line;  terrible  snowfalls,  which  blocked  the  Chilian 
side  of  the  line  for  weeks  and  even  months  together,  and  other 
contretemps  have  contributed    to   the    worries    of  the  company. 
Irregularity  in  the  running  of  the  trains  has  always  been  an  un- 
pleaeant  feature,  and  the  interference  of  the  Grovernment  has  on 
more  than  one  occasion  been  asked  for.    The  last  visitation  of 
snowfalls,  the  worst  ever  experienced  by  any  management— not 
excepting  that  of  the  Canadian  Pacific  Railway— has  completely 
thrown  the  line  out  of  commission,  and  at  the  time  of  writing  it 
ha^  not  resumed  its  regular— or  rather  ite  irregular— fschedule  of 
daily  services.   The  result  O'f  the  year's  trading  is  destined  to  show 
up  uncomimonly  badly.    The  season  is  too  far  advanced  to  expect 
any  amelioration  for  this  year." 
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In  the  June  issue  of  tliis  Eeview  we  gave 
Peruvian  some  particulars  of  the  shrinkage  occurring  in 
Corporation,    the  Peruvian  Corporation's  receipts.  Lately 

the  securities  of  that  undertaking  have  appre- 
ciated in  price,  and  reasons  for  the  rise  are  being  sought. 
An  improvement  has  certainly  been  shown  in  the  Peruvian  railway 
receipts  for  July  in  the  shape  of  a  gain  of  80,253  soles,  but  the  Btr- 
mingham  Daily  Post  of  August  8  inclines  to  the  belief  that  the  move- 
ment of  the  Corporation's  stocks  is  based  on  speculation  rather 
than  actual  results.  "  In  the  financial  year  to  June  30  last,"  says 
the  Post,  "the  Corporation  had  an  unsatisfactory  experience,  the 
receipts  of  its  railwa,73  declining  by  241,370  soles,  or,  say,  £24,000. 
Unless  this  loss  was  neutralised  by  economies,  or  by  an  improve- 
ment in  income  from  other  sources,  the  maintenance  of  the  dividend 
on  the  Preierred  capital  at  2%  will  not  be  practicable." 


"  Under  authority  of  the  State  Railways  Act, 
Uruguayan  passed  last  May,"  reports  the  South  American 
State  Journal  of  August  17,  "  an  extensive  scheme 

Railways.  of  State  railway  building  was  announced  in 
the  Dia  of  July  13.  The  financial  basis  of  the 
undertaking  is  founded  on  the  issue  of  State  Railway  bonds 
to  the  amount  of  $10,000,000,  or  about  £2,050;000.  For  these  ttie 
Government  proposes  a  lower  rate  of  interest  than  on  recenUy 
issued  .piiblic  debts,  namely,  4i%  annual  interest  instead  of  5,  and 
annual  aocumulative  -amortisation  instead  of  1%."  .  •  .  The 
length  of  the  proposed  lines,"  adds  the  Journal,  "is  .estimated  at 
over  500  kilometres  (310  miles),  without  including  certain  exteneaons 
in  the  north,  in  which  the  Brazilian  Railway  will  tabe  an  interest. 


GEOGRAPHICAL  DIVISION  X.— General,  Interna- 
tional Stocks. 

Comprises  International  Trading  Interests  such  as  International 
Trusts,  Sliipping.  Telegraph,  Marine  Insurance,  International 
Electric  and  Gas  Concerns, 

Although  the  serious  dislocation  of  trade 
Empire  generally  resulting  from  the  various  labour 

Transport  troubles,  particularly  the  coal  strike,  pre- 
Company.       vented  the  Empire  Transport  Company  from 

achieving  such  good  results  as  it  could  other- 
wise have  obtained,  the  participants  in  that  undertaking 
have  no  cause  to  complain  of  its  position  and  prospects^  At  the 
recent  annual  meeting,  reports  the  Syren  and  Shipping  of  August  7, 
the  chairman  stated  that  "  in  addition  to  the  substantial  profits 
earned  there  had  been  a  considerable  appreciation  in  the  value  of 
the  tonnage  owned  by  the  company,  and  the  steamers  which  are 
actually  in  commission  at  the  present  time  could  be  sold  at  a  very 
much  larger  figure  than  appeared  in  the  balance-sheet.  Referring 
to  the  fact  that  the  managers,  Messrs.  Houlder  Brothers  and  Go.. 
Limited,  had  voluntarily  agreed  to  suspend  the  management  agree- 
ment and  to  reduce  -their  management  commission  from  5/,  to  ^i/.,. 
the  chairman  remarked  that  this  was  a  very  favourable  conceseion 
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for  the  oompan»7,  and  in  view  of  the  increased  fleet  would  represent 
quite  a  considerable  saving  in  operating  expenses."  ^^P^^s^nt 

The  Marconi  IZZl'vo^^^^^ 

Contract         ^      a        .  "^^'^^        referred  in 

contract.        the    August    issue    of    this    Eeview,  has 

attracted  a  great  deal  of  attention.   A  circular 
has  been  issued  by  the  company  to   dispel  the  effects  of 
What  are  des,crihed  as  the   -persistent  repetitions  of  uSded 
tToXTof '  7^--!-^-^  statements."   In  this  con"^ 
the  Outlooh  of  August  17  saye :  -  The  Marconi  circular  seems  a  very 
unnecessary  document.    Why  should  a  board  of  director  issue  I 
ong  rigmarole  statement  to  the  effect  that  they  did  not  propose  to 
is^ue  fresix  capital  and  that  they  were  quite  "^satisfied  Sthe  r 
patents  were  good?   It  seems  undignified.   It  is  also  disingenuous 
because  it  is,  well  known  in  the  City  that  before  the  big  rise  in 
Marconie  various  Oity  firms  were  approaohed  with  a  view  to  the 
underwriting  or  guaranteeing  of  a  fresh  issue  of  capital.  One  is  glad 
to  hear  that  the  company  is  not  in  need  of  money  and  will  not 
issue  fireeh  shares.    But  the  general  opinion  in  the  market  is  that 
the  Marconi  CcHnpany  must  have  been  selling  shares  in  some  of  its 
subsidiaries  m  order  to  acquire  the  necessary  cash.    There  is  a  very 
stron,g  feeling  in  the  House  of  Commons  in  regard  to  the  Marconi 
contract,  and  it  is  rather  absiurd  of  the  company  to  say  that  the 
contract  was  not  ratified  because  the  session  was  so  near  its  end. 
It  is  quite  an  open  secret  that  it  was  not  ratified  because  some 
members  threatened  a  full-dress  debate  on  the  subject,  and  this  the 
Grovernment  were  most  anrious  to  avoid."    Those  of  our  readers 
who  are  interested  in  this  question  will  find  most  instructive  the 
articles  by  Mr.  W.    E.    Lawson,    commencing   in  the  Outlooh  of 
August  17,  which  deal  with  the  ;M:arooni  Contract  in  detail. 

It  is  interesting  to  note  the  recent  decision  of 
Belgian  the  Belgian  Courts,  reported  in  Fairplay  of 

Decision  on  August  8,  upon  the  question  of  the  validity  of 
Shipping  shipping  rebates.  An  action  was  brought 
Rebates.  against  the  shipping  companies  forming  the 

Brazilian  Conference,  vrhich  comprised  such 
lines  as  the  Eoyal  Mail  Steam  Packet  Company,  the  Pacific 
Steam  Navigation  Company,  Messrs.  Lamport  and  Holt,  Messrs.  T. 
and  J.  Harrison,  the  Norddeutscher  Lloyd,  and  the  Hamburg- 
American  Company.  "  The  plaintiff  contended,"  says  our  contem- 
porary, "that  rebates  were  in  restraint  of  trade,  which,  of  course, 
was  denied  by  the  shipowners.  The  Cour^-the  Court  of  Appeal  of 
Ghent — ^has  again  found  every  point  in  favour  of  the  shipowners. 
The  judges  did  not  admit  that  any  competitor  was  entitled  to  in- 
stitute proceedings  to  attack  the  organisation  of  shipping  rings  or 
rebate  circulars  merely  to  obtain  a  decision  of  the  Courts  on  general 
principles  of  law.  They  held  that  shipping  rings,  even  when  orga- 
nised with  a  view  to  keeping  rates  of  freight  high,  were  not  contrary 
to  Belgian  law,  and  stated  that  the  rebate  system  was  perfectly 
valid,  because  the  obligation  to  ship  only  by  the  Conference  lines 
•was  limited  both  as  to  time  and  space,  so  that  it  could  not  be  con- 
sidered as  an  absolute  interdiction  of  trade.  This,  of  course,  means 
that  the  rebate  system  is  perfectly  valid  under  the  Belgian  law." 

•  WW  mf»LI«HKI1  Wlt-L  MENS  OOPIKS  AT  COST  TO  SUMSCRIMCn*  UNAMLK  TO  OBTAIN  THKM  KLSBWHIRr 
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Ax  article  in  Investments  (New  York),  dealing 
Marketability  with  "  Investment  Qualities,"  contains  some 
of  Stoclis.        interesting   remarks    upon   the    question  of 

marketability.  'Tew  people/'  declares  the 
writer  of  this  article,  "  realise  how  much  an  investor  pays 
for  great  marketability.  The  majority  of  investors  do  not  need  this 
quality  in  a  high  degree.  Anyone  having  a  few  thousand  dollars 
invested  in  bonds  has  nearly  always  established  suflacient  credit  to 
enable  him  to  borrow  money  quickly  either  on  his  unsecured  note  or 
with  the  bonds  as  collateral.  It  is  seldom  necessary,  however,  for 
the  ordinary  individual  to  raise  any  sum  of  money  within  a  few 
hours,  so  that  an  investment  that  does  not  possess  great  market- 
ability is  really  more  desirable  for  most  of  us,  as  there  is  no  sense 
in  paying  for  a  quality  which  amounts  to  a  loss  of  one-half  of  1% 
or  more  in  income,  unless  that  quality  is  primarily  required.  It 
should  be  remembered  that  some  of  the  most  marketable  bonds  do 
not  possess  security  of  principal  and  interest  to  a  great  degree,  but 
are  traded  in  heavily  on  account  of  their  speculative  possibilities." 

In  this  connection,  the  writer  of  the  same 
The  ideal  article  also  comments  upon  the  mistake  which 
Marltet  for  many  investors  make  in  requiring  that  every 
Investment  bond  they  purchase  shall  be  listed  on  some 
Bonds.  Stock  Exchange.    "  The  listing  of  a  security 

on  an  exchange,"  this  authority  points  out, 
"means  nothing  of  itself.  It  is  true  that  some  of  the  most 
active  issues  are  listed,  but  it  is  also  true  that  many  readily  markets 
able  issues  are  not  listed.  The  ideal  market  for  an  investment 
bond  is  one  that  has  been  established  through  the  distribution  of  the 
issue  by  a  responsible  bond  house.  A  bond  issue  that  is  distributed 
in  this  manner  goes  into  the  hands  of  investors  who  seldom  wish 
to  sell;  consequently  the  market  is  not  afterward  depressed  by 
numerous  offerings  by  holders  whose  financial  strength  was  not 
equal  to  their  commitments.  The  bond  house  having  an  established 
clientele  covering  the  investment  markets  is  able  to  place  securities 
regardless  of  conditions  that  are  local  to  any  one  market,  and  such 
a  house  feels  a  responsibility  to  its  clients  in  finding  a  market  for 
their  securities  should  they  ever  wish  to  realise  on  them."  For  an 
amipler  explanation  of  this  matter  our  readers  are  referred  to  an 
article,  "The  Hall  Mark  of  Stock  Exchange  Official  Quotations," 
which  appeared  in  the  November,  1910,  issue  of  this  Review. 

In  conclusion,  the  writer  warns  investors 
The  Value  of  against  placing  too  much  reliance  upon  the 
Expert  Advice,  advice  of  friends   who    suggest    securities  for 

purchase  on  knowledge  that  is  superficial  by 
comparison  with  that  of  the  expert.  "The  training  and 
talent  developed  in  the  modern  bond  house,"  adds  thi&  writer, 
"  plaices  its  men  on  the  same  standing  as  experts  in  other  profee- 
fiiona  and  their  advice  ie  entitled  to  the  same  consideration  and 
rewpect  that  you  Avould  accord  to  your  lawyer  or  your  pliyisician,  for 
in  the  Ja«t  analysis  the  interests  of  a  ^ood  bond  house  and  its  cUenta 
are  identical." 


ANSWERS    TO  G0BRE8P0NDENTS 


ANSWERS    TO  CORRESPONDENTS. 

1  ^HE  real  meaning  of  some  of  the  simplest  financial  terms  and  expressions 
A  is  unfamiliar  to  a  number  of  private  investors,  moreover  the  language 
used  in  the  preparation  of  balance  sheets  and  reports  is  foreign  to  some. 
Investors  frequently  encounter  points  in  connection  with  investments  which 
they  would  like  to  have  cleared  up,  and  it  is  the  object  of  this  section  of  the 
Review  to  afford  answers  to  such  questions.  Some  investors  do  not  ask 
because  they  fear  to  appear  uninformed,  but  this  diffidence  should  be  dis- 
missed from  their  minds,  for  private  investors  are  not  supposed  to  be  experts 
of  finance. 

The  Information  Coupon,  which  is  bound  up  in  this  number,  entitles 
regular  subscribers  to  replies  to  questions  free  of  charge.  Ordinary  readers 
can  obtain  a  reply  at  the  outlay  of  a  penny  stamp  by  using  the  coupon, 
provided  that  their  question  is  of  general  interest.  After  they  have  become 
regular  subscribers  they  will  receive  answers  to  more  personal  enquiries. 

The  Review  is  published  with  the  specific  object  of  disseminating 
financial  information,  and  unless  readers  point  out  to  the  Editor  the  special 
questions  on  which  they  require  information,  it  cannot  fully  supply  their 
needs.  To  use  the  coupon  freely  should  therefore  be  the  rule  of  every 
reader. 

No  questions  relating  to  speculation  or  speculative  trans- 
actions can  or  will  be  answered,  as  this  Review  is  published 
solely  for  the  use  of  Investors. 

I  have  received  as  a  legacy  some  Shawinigan  Water  and  Power 
Com'pany^s  shares.  Death  duty  has  been  paid  in  England: 
Will  it  he  necessary  also  to  pay  succession  duty  in  Canada? 
Both  the  testator  and  legatee  are  Englishmen  resident  in 
England. 

If  the  Canadian  authorities  re-quire  legacy  duty  to  be  paid  the 
amount  of  same  can  be  reclaimed  from  the  British  Government;  so 
the  nett  result  is  that  no  Canadian  succession  duties  are  paid. 

•      #  * 

What  is  a  prior  lien  bond:  how  does  it  rank  and  differ  from  other 
bonds? 

Strictly  speaking.  Prior  Lien  Bonds  are  Bonds  which  should  rank 
in  front  of  all  other  aecurities,  that  is,  ae  the  name  indicates,  have 
a  lien  on  the  assets  prior  to  any  other  Bond.  As  a  matter  of  practice, 
however,  it  will  be  found  that  Prior  Lien   Bonds   are    often  30 
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described  when  they  do  not  possess  a  prior  lien,  but  will  be  found 
to  rank  after  other  mortgage  bonds ;  for  example,  Erie  Railroad  4% 
Prior  Lien  Bonds  rank  after  the  First  Consolidated  Mortgage  and 
First  Consolidated  Funded  Coupon  Bonds  of  the  same  company. 
The  mere  description  of  bonds  should  not  be  accepted  as  suflacient 
when  investigating  an  investment  before  purchase. 


What  are  first  and  refunding  gold  bonds? 

This  is  a  short  style  of  describing  bonds  which  have  a  first  mort- 
gage and  are  issued  to  replace  other  bonds  and,  therefore,  are 
called  "refunding  bonds."  A  First  Mortgage  Refunding  Bond 
should  not  be  confused  with  a  First  Refunding  Mortgage  Bond,  as  it 
will  be  observed  that  there  is  all  the  difference  between  whether  the 
adjective  first  qualities  the  word  "mortgage"  or  "refunding."  A 
First  Refunding  Mortgage  Bond  mar/  be  merely  the  first  issue  of 
refunding  bonds  made  by  the  company  and,  therefore,  may  be  quite 
correctly  described  as  "  First  Refunding  Mortgage  Bonds,"  but  they 
will  not  neces&arily  be  First  Mortgage  Refunding  Bonds.  The 
Denver  and  Rio  Grande  First  and  Refunding  5%  Gold  Bonds  are 
secured-  as  a  first  lien  on  129  miles  of  line,  a  lien  subject  to 
prior  charges  amounting  to  over  382,000,000  on  about  2,400  additional 
miles  of  line,  and  a  lien  on  all  betterments,  additions,  and  extensions 
constructed  or  acquired  with  the  proceeds  of  the  issue  of  the  bonds. 
From  this  our  correspondent  will  note  how  necessary  it  is  to  examine 
closely  the  actual  security  which  is  pledged  to  any  particular  bond 
however  grandiloquently  it  may  be  described. 

«      #  # 

What  is  the  position  of  a  Debenture  holder  in  the  event  of  liquid- 
ation of  a  company  when  the  assets  on  which  the  Deben- 
tures are  secured  do  not  realise  sufficient  to  pay  off  the 
Debentures? 

After  realisation  of  the  mortgaged  property  the  Debenture  holders 
rank  with  the  other  creditors  of  the  company  for  the  balance  still 
due  to  them,  and  have  a  claim,  in  common  with  the  other  creditors, 
upon  all  the  other  assets.  The  nominal  or  face  value  of  a  bond  or 
debenture  is  the  sum  actually  due  for  its  repayment  from  the  con- 
cern creating  it,  and  not  the  price  at  which  it  was  originally  issued. 

«      *  * 

When  the  dividend  on  Cumulative  Preference  shares  is  in 
arrears,  should  not  the  amount  of  the  arrears  be  shown 
among  the  liabilities  on  the  balance-sheet? 
Dividends  on  any    clafis    of    shares  are  only  payable  out  of 
profits.    Consequently,  when  there  are  not  sufficient  profits  and  no 
reserve  to  draw  upon,  there  can  b©  no  immediate  liability  to  pay 
dividends.  It  is,  however,  the  usual  practice  to  mention  any  arrears 
of  Preference  dividend  in  a  note  at  the  foot  of  the  balanoc-eheet, 
tkough  not  in  very  large  type.    Interest  on  Debentures  is  altogether 
different,  as  thiB  is  payable  even  if  there  are  no  profits,  and  any 
accrued  interest  at  the  date  of  the  balanoe-eheet  will  he  stated 
among  the  liabilitiee. 
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~new~zealand: 

of  VVateT'^'*^'  SP'-*"   CU,„ate,  Fertile  Soil,  Plenty 

An  Ideal  country  for  the  farmer  fi.^ 
lambs  being  phenomenally  high        '        P^^^^ntage  of  grain  and 

New  Zealand,  a  country  as  large  as  the  TTnif^^  v  ^ 
a  million  population,  has  an  annual  exDort  oyr  with  but 

Twenty  Million  Pounds  sterlin  "       ^         '^'''^  products  exceeding 

NEW  ZEALAND  is  ncH     COAL,  IRON,  TIMBER,  GUM, 

GOLD,  and  SILVER. 
Total   yield    of    minerals,    One    Hundred  and  Twelve 
million  Pounds. 

on  ln::ilt%V::^rZ'^t^^^^^  byOovem^ent 

The  Railwav.:  ^  ^o^^ers  tor  Improvements  and  Buildings 

mnes  are''o™"e7:nd'rerrfby'tt^f,?i?^  ''"^  T^'^"''--.  ^""cJoO 
death'^-nne  f^fhe  WorW  -1  '"e  lowest 

Zeala^nd  o^rstiid^^^dvlnTatT^  ^  -""'^^  New 

the  fSff  tvllr'rnS'^IWoT'r-''"  ^ew  Zealand  by 

SHn.in,  Co^?A,^£L^;r^^^  --nd^ 

Fz///  iuformatian  is  supplied  free  by 

THE  HIGH  COMMISSIONER  FOR  NEW  ZEALAND 

13,  V.doria  Street,  Westminster.  London.  S.W. 


partfculafl^'i^  ^/'^^^^         ^^^^         be  drawn.  EacJi 

ZZTa     \  u  ^  i^""^^  ^  ^^'^^^^^  merits.    For  example  it 

Scin'.%r  ^  --P-^  to  hold  lar,e  inveTt^:.;' 

iZniZs  ^'\Tl        "  ^^-^       P"^"^^       interest  on  it« 

n  that  inVtif  ^^^"^^  P^^bably 

much  morntfif      Y^^"^  lo^-f'^^^"^  investments,  it  would  he 
Taeh  fo?  U  ^'''^^''^l^  to  employ  its  surplus  fund^  in  paying  prompt 
Dractfn.       ^.^"^  ^^tenals  and  .thus  obtain  lai^e  discounts.   If  this 
practice  be  rigidly  followed,  the  amount  owing  to  outside  creditors 
wouw  never  m  such  ca^es  be  exc^mive.    The  ready^onev  buyer 
enjoys  many  advantages,  for  the  seller  knows  that  giving  credit  is 
tne  first  step  towards  making  bad  debts.  Where  a  reserve  fund  is 
separably  invested,  the  selected  inves'tmentei  should,  of  couive.  be 
careiully  watched,  as  the  possible  depreciation  in  their  value  is  of 
importance.    We  (have  before  us  the  halan'ce-sheet  of  a  company 
whose  reserve  fund  of  £150,638    is    represented   by  investments, 
chiefly  Government  and  Municipal  Loans,  which  cost  £158,512,  and 
tiieir  m,arket  vaJlue  a,t  the  date  of  the  balance^-heet  is  stated  at  only 
£116,130.    The  yield  from  these  investments  for  the  year  just  closed 
IS  barely  2^%,  and  yet  this  company  is  paying  4^%  interest  on  ita 
Debenture  .stock.  Borrowing  money  from  Deibenture  holders  at  4i% 
and  lending  it  out  at  2i%  can  hardly  be  call'ed  brilliant  (finance. 
No  wonder  the  Ordinary  shareholders  of  this  company  only  get  a 
dividend  of  2%  and  tiie  holders  of  Deferred  shares  get  nothing  at  all. 


••TAtW  NKFLIKB  TO  •UKSTIONS  MKADKR*  SHOWLB 
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NEW  ISSUES. 


^HE  time  during  which  applications  may  be  made  by  investors  for  new  capital 
A  issues  is  usually  limited  to  a  few  days,  and  as  this  Review  is  on  y  published 
monthly  any  reference  to  new  issues  of  capital  cannot,  therefore,  be  of  the  fullest 
^??ice  to  investors.  The  Editor  will,  however,  be  pleased  to  send  by  post,  free  of 
charge  to  subscribers,  an  opinion  upon  any  new  issue,  on  receiving  the  Information 
coupon  contained  in  ihis  number.  Particulars  can  also  be  obtained  by  subscribers 
relating  to  any  of  the  following  new  issues  of  capital  made  during  the  past  twelve 
months  :— 


Aerators   June 

Alabama  Traction, 
Light  and  Power  ... 

Alberta  Land  Co.  ... 

Alby  United  Carbide 

Alexandra  (Newport 
&S.  Wales)  Docks  & 
Railway  Co  

Algoma  Steel  Corpo- 
ration  

Almagam 

Amalgamated  Land 
and  Mortgage  Cos. 
of  Winnipeg 
American  Cyanamid 
Americanlnvestment 

Trust   

American  Water 
works  &  Guarantee 
Ammonia  Soda 
Andalusia  Water  ... 
Anglo-Argentine 

Tramways  Co. 
Anglo-Brazilian  Meat 

Co  ^.  ••• 

Angl  o-Canadiau 

Finance   

Anglo-Canadian 

Hotels   

Anglo-Canadian 
Mortgage  Corp.  ... 
Anglo- Frencli  Mer- 
cantile &  Finance 

Corpn.   

Anglo- Hungarian 
Potteries     ...  ... 

Anglo  -  Ncthcrland 
Sugar  Corporation 
Anglo  -  Oriental  Fi- 
nancial Trust 
Auglo-Russian  Trust 
Anglo  -  Saxon  Trust 

&  Loan  Co  

AnkolaTca  AKubber 
Ardath  Tobacco 
Arding  AHobbs 
Argentiuo  Iron  and 

Steel   _ 

Argentine  Nortli-Eas- 
t<;rn  Railway  Com- 

T>!^"y    ••  ••• 
Argentine  Tobacco 

Co  

ABHOciatcd  Omnibus 
Associated  Portland 

CtmientMfrH. 
Atchison,  Topcka  & 

Santa  F6  Railway... 
Australian  Coking  & 

Ry-I'rodiictH 
AntomaticTelopbonc 

Manufaciurlii»  Co 


Mar. 
Oct. 
Mar. 


.July 

June 
May 


May 
Apl. 

Jan. 

June 
May 
May 

Oct. 

July 

Apl. 

Jan. 

Dec. 

July 

Dec. 

Jan. 

Nov. 
Nov. 

July 
Oct. 
Feb. 
Mar. 

Apl. 

Dec. 

Nov. 
Feb. 


Jan. 
Feb. 
Sept. 
Nov. 


Bahia   Blanca  and 
North- Western  Rly.  Jan. 

Baku  (City  of)  Oct. 

Belfast  Corpn.  ...  May 
Bethlehem  Steel     ...  May 

Bobby  &  Co  Apl. 

Bostock  (Frederick),.  July 
Bowness  Estates  ...  Mar. 
Brazil  (U.  S.  of)  ...  Dec. 
Brazilian  Warrant 

Co  Dec. 

British  .Vi  Argentine 

Steam  Navigation...  Apl. 
British  American  To- 
bacco  May 

British  and  General 

Debenture  Trust ...  July 
British  Columbia 

Fruit  Lands  Mar. 

British  Columbia 

Telephone  May 

British  Columbian 

Fisheries   Dec. 

British  Depcrdussin 

Aeroplane   Apl. 

British    Kast  Africa 

Corporation  ...  Jan. 
British  India  Steam 

Navigation  June 

British  L.  M.  Erics- 
son Mfg  Feb. 

Brit.  Maritime  Trust  July 
British  North  Borneo 

Co  July 

Buenos    Ayrcs  and 

Pacific  Railway  ...  Mar 
Buenos  AyrcsLacrozo 

Tramways  ('o.      ...  July 
Burmeister  «fe  Wain 
(Diesel  system)  Oil 
Engine   Apl 


Canadian  Western 
Natural  Gas  Light, 
Heat  <t  Power  Co. ..  Nov. 
Cape    Breton  Coal, 

lion  and  Railway.  June 
Ceara  Tramway  Light 

and  Power  July 

Central  Heating  ...  May 
Chesham  Automobile 

Supply   July 

Chili  (Government 

of)  ..  Nov.  JiiMar. 
Chilian  Northern 

Railway  Co. ..  Dec.  A  July 
Chinese  Eugineering 

and  Mining  July 

Cities'  Service  Co....  Nov. 

City    Estates  of 
Canada       ..       ...  Jan. 

City  of  San  Paulo  Im- 
provements <fe  Free- 
hold Land  Co.     ...  Nov. 

Coal  Substitute      ...  Feb. 
Columbia  Valley  Or- 
chards       ...      ...  May 

Conipania  de  Elcctri- 
cidad  de  la  Pro- 
viucia  de  Buenos 

Aires   Dec. 

Con  n  emara  Green 

Marble  Quarries  ...  Oct. 
Consolidated  Cities 
Liglit,  Power  and 

Traction   lunc 

Consolidated  Diesel 

Engine  Mfrs.       ...  Apl. 
Constantinople  Tele- 
phone Co  Nov. 

Court  Line   Feb. 


Cadbury  Bros.  ...  Mar 
Calgary  (City  of) 

Feb.  &  July 
Calgary  Brewing  & 

Malting   June 

Callcnder's  Share  it 

Investment  Trust  May 
Canada  ((iovt.  of)  ...  Feb. 
Canadian  Hriiisli 

Engineering  •••  June 
Canadian  Finance 

Land  ...   Feb. 

Canadian  Northern 

Ontario  Rly.  Co.  ...  Doc. 
Canadian  Northern 

Pacific  Railway  Co.  Nov. 
Canadian  Nortliorn 

juilwav   luno 


Danish  Government  June 
Denny,  Mott  &  Dick- 
son  o^'t- 

Dcvclopuioiit  Co.  of 
Santa  Fe   ''^n- 

Dickinson(John)itCo.  May 

Dominion  Steel  Corp.  Apl. 

Dominion  Western 
Lands  Corpn.      ...  Nov. 

Dryden  Timber  and 
Power  Co  -Nov. 


East  India  Tea  and 

Produce   '""O 

Edmonton  (City  of)...  Juno 
Elder  Dempster  Co.  Jan. 
Empire  District 


Electric 
Estates  Control 


Apl. 
Fob. 


NEW  188UES 


Fanning  Island      ...  Mar. 

Fletcher's  (Meat  Im- 
porters)  Feb, 

Freuchlnternational 
Cold  Transport  & 
Storage   June 

Gamage  (A.  W.)  ...  Nov. 
Oeneral  Electric  ...  July 
Goode,  Durranfc&  Co.  Dec. 
Grand  TrunkRailway 

of  Canada  ...  Nov.  &  Apl. 
Green  wich  Inlaid 

Linoleum   Apl. 
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Hadley  Engineering 
Co  Nov. 

H.  &  B.  American 
Machine   Feb. 

Hancock  (Jas.  Lyne)  July 

Hardelot  Domain   ...  May 

Hidro  -  Electrica  de 
Tucuman   Apl. 

Hulett  (Sir  J.  L.)  & 
Sons  Dec. 

Humber  Graving 
Dock  &  Engineer- 
ing Co  Nov. 

Hydro-ElectricPower 
ana  Metallurgical 
(Tasmania)  Apl. 

Imperial  Russian 
Govt.(KahetianRy.)  Mar. 

India  (Govt,  of)      ...  Apl. 

International  Rlys.  of 
Central  America  ...  May 

Investment  Corpora- 
tion of  Canada    ...  July 

Kalietian  Railway  ...  Mar. 
Kent  Central  Coal 

Estates   Aug. 

Kentucky  Traction  & 

Terminal   Feb. 

Kinemacolor  de 

France   July 

Kynoch-Arklow      ...  Jan. 

liamport  &  Holt     ...  Mar. 

Lamson Paragon  Sup- 

^  ply  Co  Nov. 

lieack's  Argentine 
Estates   Mar. 

Le  Coq(A.)   May 

Leopoldina  Terminal 
Railroad    Oct 

Lethbridge  (City  of), 
Alberta   Nov. 

Letters  Patent  Insur- 
a-nce  June 

Lima  (City  of),  Peru  Dec. 

Liverpool  Western 
Canada  Land  Co.  ...  Nov. 

London  General  Om- 
nibus  July 

Manchester  Brewery 
Co  July 

Manchester  Dock  & 
Warehouse  Exten.  July 

Maple  <fe  Co  Mar 

May  Morn  Estates 
(New  Zealand)     ...  May 

Mexican  Fuel  and 
Power  Co  Dec. 

Mexican  Light  and 
Power  Co  Nov. 

Mexican  Midland 
Light  &  Power   ...  Apl. 

Midland  Uruguay  Ex- 
tension RailwavCo.  Dec. 

Millars'  Timber  & 
Trading   June 

Mitford  (Calgary) 
Colliery  Co  June 

Molassine   June 


Moose  Jaw  (City  of), 

(Saskatchewan)    ...  Nov 
Mortgage  Company 

of  Eg>'pt   Jan. 

Morton  (C.  &  E.)     ...  Jan 
Moscow  .City  of)    ...  June 
Munga Tobacco  Plan- 
tation   Aug 

Municipality  of  Salis- 
bury  Dec. 

National  Bituminous 
Coal  &  Coke  Co. 

^(U.S.A)   Dec. 

National  Transport...  Jan 
Newcastle  &  District 

Elp"trif>.  T.ighting...  Apl. 
NewCentral  Omnibus 

Co  Jan. 

Newfoundland  (Govt. 

^  of)   July 

New  Transvaal 
Chemical    ...      ...  Jan. 

New  Westminster 

(City  of)   May 

New  York  Telephone  May 
NewZealand(Govt.of)  June 
Nicolaieff  (City  of)  ...  July 
North  Coast  Land  Co.  Nov. 
North  Vancouver 
(City  of)       Nov.  &  June 

Odhams    May 

Off'ord  Hygienic  Ap- 
pliances (1912)     ...  July 
Orchestrelle  Co.     ...  July 
Oregon  -  Washington 
Railroad  and  Navi- 
gation Co  Dec. 

Pacific   Railway  of 

Colombia   Nov. 

Paisley  District 

Tramways  Co.      ...  Oct, 
Partingt,on   Steel  & 

Iron  Co.,  Ltd.      ...  Oct. 
Paterson  (F.  G.), 

Clayton,  Ltd.  ...  Oct. 
Perth  (City  of),W.A...  Jan. 
Peruvian  Govt. 

(Salt)  Loan  of  1909  Dec. 
Point  Grey  (Munici- 
pality of)      ..      ...  Nov. 
Port  Argentine  Great 

Central  Railways ...  Sept. 
Portland  Rly.  Light 

&  Power   Feb. 

Porto  Rico  Rlys,     ...  May 
Premier  Investment 

Co  Nov 

Premier  Omnibus  ...  Feb. 
Princess's  Hotel  ...  June 
P  u  e  b  1  a  Tramway 

Light  &  Power  Co.  Dec. 


Quarahim  Interna- 
tional Bridge       ...  Apl. 
Queensland  (Govt,  of)  July 

Regina  (City  of)      ...  Feb. 
Renter's  Telegram  ...  Apl. 
Rhodesia-  Katanga 
Junction    Rly.  & 

Mineral  Co  Tan. 

Rio  de  Janeiro  (City)  Feb. 
Rio r don  Pulp  & 

Paper  June 

Robert  Simpson     ...  May 

Rolls  Royce   Feb. 

Royal  Automobile 

Club  Buildings  ...  June 
Royal    Mail  Steam 

Packet      ...  Feb,  A  May 
Russian  Railway 
(Black  Sea- Kuban)  Oct. 

(Kahehan)  Mar. 

Ruston,  Proctor  &  Co.  Oct. 


St.  John  &  Quebec 

 May 

St.  Louis,  Springfield 

&  Peoria  Railroad..  July 
St.  Petersburg  Land 

and  Mortgage      ...  May 
Salisbury  (Munici- 

pality  of)   Dec. 

balvaaor  Railway  Co.  Nov 
Sandow's  Cocoa  and 

Chocolate  ...  j\pl 
Saskatoon  (City  of),'.'.'  Apl' 
Scottish  American 

Mortgage   Mar, 

Scottish  ik  Dominions 

Trust   ]viay 

Scottish  Iron  &  Steel  June 

Scottish  Tube  Apl 

Sears  (J.)  &  Co.  (True- 
^  form  Boot  Co.)     ...  Feb 
Sena  Sugar  Factory ..  July 
Services'  Canadian 

^  I^ands   Mar. 

SorocabanaRly.Nov.&  May 
South  African  and 
General  Investment 
and  Trust  Co,     ...  Dec. 
South  Am  erican 

Cattle  Farms  ...  Oct. 
SouthAnierican  Light 

&  Power  Co  Nov 

Sth.  American  Stores 

(Gath  &  Chaves)  ...  May 
Southern  Nigeria 

Govt.  Loan  Nov 

South  Wionipeg  ...Feb. 

Strand  Hotel  June 

Sudd  Fuel  (Suddite)  Feb. 
Swedish  Pulp  &  Paper 

Co  Dec. 

Synthetic  Products 
Co  June 

Tokyo  (City  of)       ...  Feb- 

Toronto  Power  Co,  ..,  Oct* 
Tramways  (.M.E.T.) 

Omnibus     ...  jan 
Trust  and  Loan  of 

Canada       ...  ApI 

Tyler  (H.  p.)   May 

Union  Steel  Corp.  ...  Jan, 

United  States  of 
Brazil  Dec, 

United  States  Trust 

,  Corp  Nov, 

Upper  Fraser  River 
(British  Columbia) 
Lumber  Co  Jan. 


Valparaiso  (City  of).,.  July 
Vancouver  (City  of)...  Mar, 
Vancouver  Power  ...  J;in. 
Victoria  (City  of).  B.C  Jan, 
I  Victoria    Falls  and 

Transvaal  Power...  May 

Vilna  (City  of)  May 

Virginian  Rly.       .„  M.iy 

Western  Australia 

(Govt,  of)   Feb. 

Western  Canada 

Power  Mar. 

Westoru  Canada 

Trust  Dec. 

Western  Canadian 

City  it  Town  Poinds  July 
Whiteaway,  Laicllaw 

and  Co  iuly 

Winnipeg  (City  of)  ...  Apl. 
Winnipeg  Paint  and 

Glass  Co  Nov. 

Wisconsin  Central 

Railway   Feb. 

Yokohama  (Cityof) ...  .\pl. 
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DIGEST  OF  COMPANY  REPORTS  AND  BALANCE  SHEETS. 

R^^n       ^1  ""n  ^'^^,^f/^^«^  «heet  published  by  the  Companies  quoted 
in  the  Tab  es  of  this  Review  is,  immediatelv  on  its  appearance 
abstracted  by  financial  experts.     The  Abstracts  relating^  to  those 
rZKnl!!  ?   great  public  interest  are  then  submitted  to  the"  respective 
^Z?.t^lTJn   ^^'"^fi^^^^^^"'  are    subsequently  printed   here  The 

Abstracts  of  Companies  whose  securities  are  only  held  by  a  eomparativelv 
sma  proportion  ot  the  public  are  forwarded  to  any  reader  who  cares  to  send 
the  Coupon  contained  in  each  issue  with  a  request  for  the  information. 

The  last  right-hand  column  of  the  Statistical  Kecord  of  price  movements 
of  stocks  given  in  this  issue  indicates  in  which  monthly  issue  the  Abstract 
1  elating  to  every  investment  has  appeared,  so  that  the  last  twelve  consecutive 
numbers  of  the  Review  give  a  compact  file  of  the  essential  points  which 
the  REv"E^^^^  ^^  ^^^^       desirability  of  all  the  investments  quoted  in 

A  detailed  explanation  of  tlie  method  upon  which  the  companies'  accounts 
aic  analysed  is  given  in  the  Investors'  Four  Shilling  Year  Book  (for 

Tn  ^LI^Twfri    ly^^'f         ""^l^  to  reproduce  each  month 

in  this  Review.    Headers  who  do  not  wish  to  buy  the  Year  Book  can 

TltTZ^^i  application  to  the  PubHsher. 

I  lie  following  short  ''Key  to  the  Dif/ests"  must  here  suffice:  — 

Key  to  Digests. 
^^^^^  ^'^.^'^  g^'^i"*?  the  statistical  record  of  the  stock  is 

indicated,   and   the  number  of    the  report    indicating   the   atre   of  the 

arTK'd   "  llf'piv'^^f  i^!.?i^P^^"^  and  co^ustiJStior(if  any) 

?Jar<r    TV  Thr.  niJ^o.'^"*^^^^*''^^^^         compared  with  those  of  previou^ 
yeais.    IV.  The  Dividends  declared  are  given  and  conipared  with  formpr 
dividends.    The  paid-up  amounts  of  the  sub-divisions  of  ihe  cL^in^^ 
Capital  are  also  given.    (The  anwvm  of  stock  in  everl  CcnnM.  mtfsioTaTdthc 
mxnde.n(U  vaid-7,,  front  of  and  behind  each  stock-iu  emru  luhM^^ 
t";^,  w^^V''^'/'^'  '.•""'•^^■".9-f«  froiit  of  and  the  mmdendJ  fTd  a^^^^^^^ 

^'^  (^cijnlal-indicate  the  degree  of  safetra  tachLq^^^^^^^^^^ 
S^.^fifc"'^  ^'-  W  ^"^^'I'^^sed  in  each  snb-divisLi  in  a  C6mpanv's  C^^ 
V.  Profits  earned  forwara  and  Reserve  funds  are  noted.   VI  The  Con^^^^ 
c^rfdfto?sisrf!nS''^  Company's  position  Is  agafn^^s^oSSI 

nnin  fill T^^^ '''^       tbc  Cornpany's  figures  do  not  admit  of  being  treated 
upon  the  above  pimciple  this  fact  is  indicated  by  an  asterisk  weateu 
Annual  subscribers  to  the  Review  can  obtain,  free  of  charge,  an  opinion 
on  Company  Reports  and  Balance  Sheets  prior  to  Shareholders'  Meetings  if 
they  forward  the  R(>poi  t  to  the  Editor  throe  clear  da^s  before  the  meeting. 


AMERICAN  THREAD  CO..  tables  p 
37.— 13th  ann.  rep.  to  Mar.  '12.  In- 
ter eet :  Bonds,  on  $6,000,000  redeem. 
4%,  in  full,  absorbing  $240,000.  Pao- 
PIT:  After  paying  Bond  int.,  nett 
P.^®^*'*. 'Ac  l^«^2,18f:  ($1,164,518  Mar. 
}hA^'^^^'^^^  '10) J    bt.  ford. 

$828,805;   total   available  $1,460,992. 

}^\c.A^'^^^^^^  ■  .;P''l^»  -      SHABHS,  on 

$4,890  475  cum.  5%,  in  full,  absorb- 

i.^^^innVA^'^^^-        OOMMON     STOCK,  on 

'JifjJ^^'iP^'  ,?tb«"ibing  $324,000 

(10%  Mar.  '11;  15%  Mar.  '10).  IIe- 
SERVR:  General  Keserve  fund  re- 
mains $300,000.  Fire  Insurant^)  fund 
stands  at  $16,300  aiui  Htxjok  Oon- 
tingencies  fund  at  $300,000.  Bond 
redorap.  fund  appearw  at  $57,152 
Carried  ford.  $892,468.  Oo.  baa  in- 
veHtments  $305,614.  the  balanoa  of 
above    funds     being    employed  in 


the  business.  Deprecn.  $494,588  ha» 
been  allowed,  making  total  provi- 
sion to  date  $3,903,981.  Assets  : 
Balance  sheet  shows  $19,515,917  as- 
sets of  tangible  property;  liquid  as- 
sets amount  to  $8,141,282  and  cur- 
rent habs..  apart  from  final  div. 
declared,  to  about  $1,335,521. 
Year.  Highest.   Lowest.   Div.  %, 

Bonds.    (Int.  due  Jan.  July.) 

1908    99     ...       85  4 

1909    96     ...       87  4 

1910    97     ...       92       ■  4 

1911    98     ...       92     ...  4 

$5  Pbhf.    (Diva,  due  Jan.  July.) 

1908    £1,L  7  r 

1911    £li    ...  12  ...  5 


DIGEST  OF  TEE  MONTH'S  REPORTS 
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ANCHOR  LINE  (HENDERSON 
BROS.)  (Shipowners),  tables  p.  68  — 
14th  ann.  rep.  to  30  Apl.  '12  in- 
terest: Deb.    stock,  on  £465,000  1st 

^1 Q^^/®^??™  ^"11'  absorbing 

£19,704  Profit:  After  paying  Deb 
int.  and  allowing  for  deprecn.,  nett 
profit  IS  £89,208,  (£89,856  Apl  '11- 
£42.898  Apl.  ;iO);  bt.  ford.  £41.452 1 
total  available  £130,660  Div  de^ 
clared  :  Pref.  shares,  on  £325  000 
cum.  5i%,  in  full,  absorbing  £16  832 
Ord.  shares,  on  £250,000,  7i%  ab- 
«^rbing  £18,750  (7-^%  Apl.  '11;  5% 
r?c-nnn°^-  ^^SERVE  :  To  Reserve  fund 
£35,000,  making  it  £200,000,  not 
separately  invested.  £153,061  has 
been  allowed  for  deprecn.  th^s  year 
?Q^"  ofo  ^aP|^al  expenditure  to 
£1,590,958.      Carried   ford.  £60,078 

£197??7fi  ^'n^f^^ 
7^  '  i  total    aseet-s,  including 

C^i>^dwill  £162  732  and  'amount  il 
hands  of  Deb.  trustees  £125,592 
Jj^^n  nnn  amount    to  about 

£^50  000,  and  current  liabs.,  with 
mortgage  loan  and  prepaid  passage 
money,  to  about  £644,000.  Meeting 
Liverpool  23  July  '12.  cotiug^ 

Year.  Highest.   Lowest.   Div.  % 

Dbb.  Stock.   (Int.  due  May  Nov  ) 

1908    101     ...       96  41 

1909    101     ...      97     -  3| 

1910           100  ...   95  :::  4 

1911    102     ...       95     ...  4| 

£10  Pref.  shares.    (Div.  May  Nov  ) 

1908    93     ,         83  ri 

1909    9|  83  5? 

1910    9!        o?  •••  h 

1911          loi  :::    li  :::  U 

ANCLO-AMERICAN  TELEGRAPH, 

tables  p.  71.— This  Go's,  undertaking 
has  been  leased  to  the  Western 
Telegraph  Co.  as  from  1  Apl 
\  1  ^  agreement  provides  for  a 
rental  of  £262.500  a  year,  payable 
quarterly  equal  to  3|%  on  the  Ord.. 
6/o  on  the  Pref.  and  1J%  on  the 
Def.  stock. 


Year.  Highest.    Lowest.    Div.  % 

£1  ^Shares.     (Divs^  due  Jan  July.) 

1910  ::~   5r  :::    % :::  II 

1911    4t%  ...        3      ...  20 

ARGENTINE  ESTATES  OF  BOVRIL 

-?5.-3rd  ann.  rep.  to  30 
fdnnnnn  -  ^i^^^rest :  Debentures,  on 
£400,000  redeem.  4i%,  in  full  ab- 
sorbing £18.000.  Lois  :'  After  paying 
Deb.  int.  and  allowing  £2.875  f of 
is  £27,006,'  (profl? 
£27  771  Sep.  '10;  £33,791  Sep.  '09)  • 
balance  bt.  ford.  £23,680;' 
debit  balance  carried  ford.  £3,326 
Div.   declared:      Pref.  and  Partic 

inf£2'4  0?n^rW°''5-P^id  ^bS: 
mg  £24,000  (This  div.  has  been  paid 

fL  ZjT'^^'''''^^  vendors  of 

the  estates,  and  as  to  one-third  by 
^oyil'    Ltd.,    in    accordance  with 
contracts   guaranteeing    the  Pref 
ril-Jl       conditionally  of  its  being 
repaid    out    of    accumulated  pr<? 
fits  before  the  payment  of  div  on 
Ord    shares      There  is  therefore  a 
contingent  liability  for  this  sum.) 
Ord.  shares,  on  £199,107,  nil  (nothing 
yet  paid).    The  Ord.  shares  are  vti- 
vately  held.     Eesbrvb:   Nothing  to 
Keserve,  which  remains  at  £11  000 
not    separately    invested.  £3(j,75() 
balance  of  prelim,  exs.  remains  to 
be  written  off  from  among  the  as- 
sets.   Liabs.  include  £98,400  balance 
01  purchase  money  on  which  Co.  has 
agreed  to  pay  int.  at  5%  p.a.  As- 
sets: Balance  sheet  shows  £1,112,035 
assets  of  tangible  property.  Includ- 
ing stock  and  stores  (£450,579)  liquid 
assets  amount  to  £511.249  and  cur- 
June  '1^'^^"        ^61,604.     Meeting  21 

If^n;«  Ti  Hi&^est.  Lowest.  Div.  % 
f}r.P^^-  Partic.  Pref.  (Divs.  Jan.  JyO 

1909    1t^  ...  m  6 

1910    i|...     i;::  I 

1911    li^  ...         g|  ...  6 


&    GENERAL  ES- 

7  P-  70.— 26th  ann.  rep. 

to  31   Mar.   '12.      Interest:  Deben- 

nn'*^iiinnnn^^'''i°°  redeem.  AWo  and 
on  £110,000  redeem.  5%,  in  full,  ab- 
sorbing £6,157.     Profit  :  After  jpay- 

(£56,925  Mar   '11;  £83,926  Mar.  '10) 
i6x^?r  ^-  total  available 

llln  nnn  <So7-  declared:  Shares,  on 
£250.000.  20%.  absorbing  £50,000.  Re- 

>^5In  'r.X.^r^^^^^'^^  ^""^  £5,000,making 
it£7q,000.  To  Deb.  redemp.  fund£5,000 
making  it  £15,000.  Co.  has  particu- 
larised investments  £124,496,  which 
auditors  state  to  be  very  much  be- 
low market  value.  Among  the  liab. 
i.7l*/io^™®°L  ^"^'^^^se  a/c  appears  at 
£75,421.  To  Pension  fund  £3,000. 
Carried  ford.  £33,033.  Assets:  Bal- 
ance sheet  shows  £643,887  assets  of 
tangible  property.  Liquid  assets 
amount  to  £274,270  and  current 
^^^^Kt^^^  fi°al  div.  declared, 
to  £53,837.   Meeting  4  July  '12. 

Year.  Highest.  Lowest 

5%  Debs.    (Int.  due  Apl. 


1908 
1909 
1910 
1911 


104 
105 
104 
104 


Div. 

Oct.) 


98 
101 
100 
100 


BARCLAY  &  CO.  (Bankers),  tables 
p.  27.— Ann.  rep.  to  30  June  '12. 
^AToo^n  T^^tt  ,^  profit  £593,284. 
(£528,270  June  '11;  £494,265  June 
10);  bt.  ford.  £144.780;  total  avail- 
able     £738,064.      Div.  declared- 

^^^^n^yr..""^..^^^^^'^^^'  12^%'  absorb- 
ing £400,000.  Reserve  :  Reserve  fund 
remains  at  £1,200,000.  To  Investment 
Reserve  a/c  £100,000.  To  Bank  pur- 
chase a/c  £50,000.  To  Staff  Pension 
fund  £10,000.  Written  off  Bank  pre- 
mises, etc.,  £25,000.  Carried  ford 
£153,064.  Assets:  Balance  sheet 
shows  £60,870,812  assets  of  tangible 
property.  Bank  Premises  and  Pro- 
perty appearing  at  £1,607,627  and 
Bank  Purchase  a/c  at  £179,024  The 
remainder  is  liquid.  Current  liabs 
amount  to  £56,470,81^.  Meeting  25 
July  '12. 

T^^^A  Highest.    Lowest.  Div.  %. 

£20  Shares  £8  pd.    (Divs.  Feb.  Aue ) 

1908    26h    ...       243    ...  15 

1909    253    ...       24     ...  15 

1910    24^    ...       19i    ...  12i 

1911    2U    ...       18^    ...  12i 

BASS.     RATCLIFF     &  GRETTON. 

(Brewers),  tables  p.  29.— 26th  ann. 
I  rep.  to  30  June  '12.  Interest:  Deb. 
stock,  on  £1,360,000  redeem.  4J%,  in 
full,  absorbing  £61,200;  on  £560,000 
redeem.  "  B,"  5i%,  in  full,  absorb- 
(  ing  £19,600.     Profit:  After  paying 
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Deb  int.  and  allowing  for  deprecn., 
nett  profit  is  £263,527.  (£214.973 
June  '11;  £197,778  June  '10);  bt. 
ford  £30.939;  total  available 
£294.466.  Div.  declared:  Pref.  stock, 
on  £1,360.000  cum.  5%,  in  full,  ab- 
sorbing £68,000.  Ord,  shares,  on 
£1  360.000,  8%,  absorbing  £108,800, 
(8%  June  '11;  7%  June '10).  Reserve  : 
To  Reserve  fund  £50,000,  making  it 
£436,922,  against  which  are  invest- 
ments £333,952.  Deprecn.  £35,411 
has  been  allowed  on  premises, 
licensed  property,  and  plant.  Car- 
ried ford.  £67,666.  Assets:  Bal- 
ance sheet  shows  £4,650,390  assets 
of  tangible  property,  and  Good- 
will and  trade  marks  valued  at 
£800,000  (as  before).  Apart  from 
stocks  (£1,097,491)  and  investments, 
there  are  liquid  assets  £921.983. 
Current  liabs.  (apart  from  divs.) 
amount  to  about  £214.000.  and  there 
are  contingent  liabs.  of  £101,500  on 
mortgages  guaranteed.  Meeting 
Burton-on-Trent  12  Aug.  '12. 
Year.  Highest.   Lowest.   Div.  % 

Dbb.  Stock.    (Int.  due  Jan.,  July.) 

1908    Ill     -     104     ...  4| 

1909    112     ...     102     ...  4i 

1910    107     ...       99     ...  4i 

1911    107     ...       97     .  4i 

"  B  "  Dbb.  Stock.  (Int.  due  Jan..  July.) 

1908   ■.   84     ...       77     ...  3i 

1909    85     ...       75     ...  3i 

1910    80     ...       73     ...  3i 

1911    79     ...      65     ...  3i 

Prbp,  Stock.   (Div.  due  Jan.  July.) 

1908    109     ...       96     ...  5 

1909    106     ...       98     ...  5 

1910    102     ...       84     ...  5 

1911    101     •..       89     ...  5 

BRITISH     NORTH     BORNEO  CO., 

tables      p.      56.— 29th     ann.  rep. 
to  31  Dec.  '11.   Profit:  Nett  profit  is 
£62.833.  (£117.070  Dec.  '10);  bt.  ford. 
£95,497;   total     available  £158,330. 
(No  Debs.)     Div.  declared :  Sharbs, 
on  £1,859.201,  5%,  absorbing  £88.968. 
Reserve:    To  Reserve  for  contingen- 
cies £16,000,  making  it  £120,000.  Co. 
has     unparticularised  investments 
£366.220,  upon  which  there  is  a  de- 
precn., covered  by  the  Contingencies 
fund,    of     £46,800.      Carried  ford. 
£53,362.   Among  the  Assets,  advances 
to  Rubber  Cos.  appear  at  £110,578. 
Auditors  state  that  a  sum  of  £5,643 
in  respect  of  repairs  and  re-sleeper- 
ing    the    railway    line    ha>s  been 
charged  to  cap.  expenditure,  but  in 
their   opinion  it  should  have  been 
charged  to  revenue.    Deprecn.  £7,968 
has  been  allowed  for  the  year.  As- 
sets: Subject  to  Auditors  remarks 
re  Item  of  £5,643  and  deprecn.  of 
investments      mentioned,  balance 
sheet  shows  £2,248,118  assets  of  tan- 
gible    property.        Liquid  assets 
amount  to  £405,771  (less  £46.800  in- 
vestment deprecn.)  and  current  liabs., 
apart  from  div.  declared,  to  £146,586. 
There  is  liab.  for  uncalled  capital 
£33.670    in    respect   of  investmentfl. 
and  other  liabs.  for  dividend  guar- 
anteed  to   rubber   cos.   on  capital 
from  time  to  time  paid  up.  Meet- 
ing  11   July  '12. 

Year.  Highest.   Lowest.   Div.  % 

£1  Shares.    (Div.  due  July.) 

1908    lA  ...         i    •••  4 

1909    1t%  ...         +i  ...  5 

1910    13    ...  ...  5 

1911    ih  ...        1     ...  5 


BRITISH  STEAMSHIP  INVESTMENT 
TRUST,  tables  p.  59.— 25th  ann.  rep. 
to  30  June  '12.  Alteration  in  Cap. 
a/c.  a  further  issue  of  Pref.  and 
Def.  Stock  is  proposed.  Interest: 
Dbb.  stock,  on  £200.000  perp.  4^%.  m 
full,  absorbing  £8.475.  Profit: 
After  paying  Deb.  int.,  net  ^profit 
is  £47.410.  (£32.022  June  '11;  £27,006 
June  '10);  bt.  ford.  £1,503;  total 
available  £48.913.  Div.  declared: 
Pref.  stock,  on  £250,000  cum  6%,  in 
full,  absorbing  £14,125.  Def.  stock. 
on  £250.000,  8%,  (of  which  2%  is 
bonus),  absorbing  £18.833.  To  write 
down  Deprecn.  and  Reserve  fund  in- 
vestments £10,000.  Carried  ford. 
£5,955.  Reserve:  Reserve  fund  is 
now  £85,395  (increase  £861  by  profit 
on  investments  realised).  Deprecn. 
fund  now  stands  at  £65,000.  These 
funds  are  separately  invested.  As- 
sets :  Balance  sheet  shows  £1,233,303 
assets  of  tangible  property,  prac- 
tically all  of  which  is  liquid.  Cur- 
rent liabs.,  (apart  from  final  divs.) 
amount  to  £6,941.  There  is  a  con- 
tingent uncalled  liability  of  £15,784 
on  investments.  Meeting  24  July 
'12. 

Year.  Highest.   Lowest.   Div.  % 

Dbb.  Stock.   (Int.  due  Jan.,  July.) 

1908    107     ...     102     ...  4i 

1909    106     ...     101     ...  4i 

1910    106     ...     101     ...  4i 

1911    104     ...     101     ...  4i 

Prep.  Stock.    (Div.  due  Jan.,  July.) 

1908    119     ...     113     ...  6 

1909    116     ...     110     ...  6 

1910    115     ...     108     ...  6 

1911    115     ...     108     ...  6 

Def.  Stock.    (Div.  due  Jan.,  July.) 

1908    76     ...       69i    ...  4 

1909    72     ...       64     ...  4 

1910    70     ...       64     ...  5 

1911    79     ...       69     ...  8 

CALGARY  POWER,  tables  p.  54.— 
—2nd  ann.  rep.  to  31  Dec.  '11.  Alte- 
ration IN  Cap.  a/c.  $599,573  more  5% 
First  Mort.  Bonds  have  been  issued. 
Interest:  Bonds,  on  $1,849,820  First 
Mort.  5%,  in  full.  Profit  :  After  pay- 
ing Bond  int.  nett  profit  for  8 
months  is  $14,043.  which  is  carried 
ford.  (Co.  did  not  commence  to  de- 
liver power  until  May  1,  1911.)  Div. 
declared:  Stock:  on  $1,850,000,  nil. 
Reserve  :  No  Reserve  fund  has  yet 
been  created.  Deprecn.  allowed  (if 
any)  is  not  shown  in  a/cs.  Assets  : 
Balance  sheet  shows  $3,723,191  assets 
of  tangible  property,  of  which  about 
$323,000  is  liquid.  Current  liabs. 
amount  to  $10,054.  Meeting  Mon- 
treal 31  July  '12. 

Year.  Highest.  Lowest.  Int. 

Bonds.   (Int.  due  Jan.  July.) 

1910    92g    ...      90i    ...  5 

1911    98i    ...       898    •••  5 

CANADIAN  COTTONS,  tables  p.  40. 
—2nd  ann.  rep.  to  30  Mar.  '12.  Alte- 
ration IN  Cap.  a/c.  Since  date  of 
a/ OH  the  6%  Bonds  have  been  re- 
deemed and  a  further  $2,000,000  5% 
Bonds  have  boon  i.ssued.  Interest: 
Bonds,  on  $1,850,000  (Canadian 
Colored  Cotton  Mills)  redeem.  6%,  in 
full,  absorbing  $111,000;  on 
$1,800,000  redeem.  5%,  in  full,  ab- 
sorbing $90,000.   Profit:  After  pay- 


87 


«^ffiQ7?°°l  ^^^t      profit  is 

$388  977;  bt.  ford.  $426,283-  total 
available  $815,260.  Div.  declared 
Prep,  shares,  on  $3,575,000  non-cum.- 
6/o,  in  full,  absorbing  $214,500.  Com- 
mon SHARES,  on  $2,715,500,  nil  Rp 
A^^Tf  •  Surplus  carried  ford.  $600  76o" 
Among  the  liabs.  bank  advancas  at)' 
pear  at  $1,028,956.  Assets  :  Ba7an?e 
sheet  shows  $12,548,423  assets  of  tan! 

May  '12  Meeting    Montreal  22 

Year.  Highest.  Lowest.  Int  % 

Bonds.  (Int.  due  Jan.  July.)  ' 
^^^^    9U    ...       87     ...  5 

CAPITAL     &      COUNTSES  BANK. 

tables  P-^28.-78th  ann.  rep.  to  June 

(i%7  fi/iQ^?^'^'  .J^^L  profit  £353.498. 
(£337,649  June  11;  £309,386  June '10); 

£429  767  n^^'^H^'T  ^^^^  ayailable 

$i7d  nnn  ^^^.^^red  =  Shares,  on 

^I'JJv^^l  absorbing  £280,000. 

^RnSnnV  w'!r^            remains  at 

l?S  nno  •  off  Bank  premises 

flAr^n'  V^^f'^     on  investment?, 

±50,000.  Carried      ford.      £84  767 

£41,562,768  assets  of  tangible  pro- 
^I'lSr?  7?.^''^  premises  appearing  at 
fin\Jy^n  the  remainder  being 

i^fi  Q?-D  amount  to 

£38,928,000.    Meeting  24  July  '12. 

^^ar.  Highest.  Lowest.  Div.% 

£50  Shares,  £10  pd.    (Divs.  due  Jan. 
July.) 

1908    401  xo  ip 

iS'fo'  ::::::::::::      ■  •     '  ■  ■ 
I'll   33i  ;:;   ih  ;;.  6* 


cum.  8,0,  in  full,  absorbing  £40  000 
Oed  shares,  on  £750,000,  45%  ah 
sorbmg  £337.500.  Eesbbvb  :  Eeserves 
IfJ^g^r"^'™"';™  a/c.s  appeT/™? 
ffc-^/^.y^^.  Co.  has  unparticularispd 
investments  £360,843.  To  wrSe  S 
ISSI  ^^P.enditure  £4,m;*'  fo 
further  provide  for  works  recon 
struction  £20.000:  to  wTfte  down^n-' 
£f2f\T'  f^^'^^^-  Carried  ford, 
ehowf  9^^!^^^  '■  Balance  sheet 
Shows  £2.259,571  assets   of  tangible 

Tl  U.'^i^d  ^^^J'^^  ^^^^^^  amount  to 
fr-ni  current  liabs..  apart 

from  final  divs.  to  £189,571  Meet- 
mg  Newcastle-upon-Tyne  3  Aug.  '12 
Year.  Highest.   Lowest.  Div.  %. 

£5  Prep.  (Divs.  due  Feb.  Aug) 
1908    101  OS  ^"A 

1910    10?  gl    -  o 

1911    9i  .::    81  :::  I 

£10  Ord.  (£7i  PD.).  (Divs.  Feb.  Aug.) 

1908    37*  29  331 

1909    35*  .:       31  20 

1910    33%  ...       30  224 

1911    355  ...       31i    ...  33| 


137th  half-yearly  rep.  to  30  June  '12 
Interest  Deb.  stock,  on  £475,000  perp' 
Ti'tkr^.J-^  aA^^^'  absorbing  £7,125. 
Profit:  After  paying  Deb.  int.,  nett 
¥Ax'\^^^'^J^.'  (£63,977  Dec.  '11; 
£58,083  June  11);  bt.  ford.  £61,500; 
total  available  £126,078.  Div.  de- 
f^^^'^AoP^^-  0°  £1.513,280  stan- 

dard 4%,  paid  £5  9s.  4d.%  n.a.,  ab- 

H°.^/°fio/^''^'^6.^i  on  £560,000  stan- 
<iar<i   3i%,   paid   £5   6s.    8d.%  p.a 

5m°7?9'°^  r>  ^^'*'9^^-  Carried  ford. 
£69,782.  Reserve:  Eeserve  fund 
stands  at  £37,729.  Insurance  fund 
st_ands  at  £33,616.  Premiums 
fiJooA/;    Assets:      Gap.  expend. 

'^^^ ;  nominal  additions  on  con- 
JfZlT        7^^°?^  £1,212,812;  liquid 
1/17  ^^^o^^-    investments  £53,811) 
divl '  17.   Current  liabs.  (apart  from 

fcing''2trug.T2.  ^"^""^ 
Year.  Highest.   Lowest.   Div  % 

Debs.    (Int.  due  June.  Dec.) 

1908    84  80 

1909    84  81  3 

1910          83  ;::   77  :::  3 

1911    79     ...       75i    ...  3 

4?/o  Stock.   (Divs.  due  Feb.  Aug.) 

}?08    112  ...  103  ...  £5  4s.  Od. 

J??9    Ill  ...  106  ...  £5  4s.  Od. 

J?l?    Ill  -  105  ...  £5  6s.  8d. 

1911    117  ...  108  ...  £5  9s.  4d. 

H%  Stock.   (Dive,  due  Feb.  Aug  ) 

1908    107        99  (5 

1909           107 .::  101  I 

1910    107  ...  101  ...  £5  3s.  4d. 

1911    Ill  ...  104  ...  £5  6s.  8d. 


CROMPTON  &  CO.  (Electrical  En- 
gineers), tables  p.  54.— 24th  ann.  rep 
to  31  Mar.  '12.      Interest:  Deben- 
tures,  on   £100,000   redeem.  5%  1st 
mort.,  m    full,    absorbing    £5  000 
Loss:    After  paying  Deb.   int.  and 
<^ther  charges,  loss  is  £10,458,  (loss 
£24.902  Mar.  '11;  loss  £23.369  Mar 
10)_;    loss    bt.   ford.    £48,271;  total 
debit  balance  carried  ford.  £58  730 
Div.  declared:  Shares,  on  £255,000. 
nil,  (nothing  sine©  5%  at  Mar.  '08). 
^^SERVB:    Reserve    a/c    appears  at 
£^0,895,    not    separately  invested. 
Among  the  liab.  loan  from  bankers 
secured  by  short  term  notes  appears 
at   £31,000.      Co.   holds   shares  in 
Jlilectricity    Supply    Corpn.    £24  000 
and  m  other  undertakings  £42  704 
Deprecn.    £4,107   has    been  allowed 
for  the  year.   Assets  :  Balance  sheet 
shows   £392.121    assets   of  tangible 
property  and  Goodwill  and  patents 
valued  at    £10.610.     Liquid  assets 
amount    to    £187,260    and  current 
Iiabs.   to  £54,565.     Meeting  22  July 

Year.  Highest.   Lowest.   Div.  % 

-Debs.     (Int.  due  Jan.  July.) 

1908    101     ...      90  ..^5 

1909    99     ...       90  5 

1910          91  ...   83  :::  5 

1911    80     ...       55     ...  5 

1908  ^^^^'^^^    (^'v^-  tiue  Jan.  July.) 

1910   I  ...     I  :::  ml 

1911    i    ...  i    ...  Nil 

CUBAN  TELEPHONE,  tables  p.  71. 
Ann.  rep.  to  31  Dec.  '11.  Interest  • 
Bonds,  on  $5,110,000.  in  full  PrqI 
PIT:  After  paying  Bond.  int..  credit 
balance  of  P.  &  L.  a/c  is  $292  640 
Div.  declared:  Cap.  stock  on 
$5,000,000,  at  the  rate  of  4%  p  a  Re- 
SERVE:  In  addition  to  the  above  P 
&  L.  a/c  balance  there  is  a  surplus 
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a/c  $150,000.  Havana  Subway  Co. 
stock  $55,500  (par  value  $370,000),  1st 
mort.  Bonds  $500,001  and  2nd  mort. 
Bonds  $200,000  are  held  by  Trustees 
as  additional  security  for  the  Bond- 
holders. Provision  for  deprecn.  to 
date  $502,879.  Among  the  assets 
Treasury  Bonds  for  construction 
contracts  appear  at  $1,064,725.  As- 
sets :  Balance  sheet  shows  $10,683,950 
assets  of  tangible  property.  Liquid 
assets  amount  to  $102,522  and  cur- 
rent liabs.  to  $131,510. 
Year.  Highest.   Lowest.   Int.  % 

Bonds.    (Int.  due  Jan.  July.) 
1911    91i    ...       88i    ...  5 

DUMONT  COFFEE,  tables  p.  70.— 
16th  ann.  rep.  to  31  Dec.  '11.  In- 
terest: Debentures,  on  £383,100  re- 
deem. 5i%,  in  full,  absorbing 
£21,070.  Profit:  After  paying  Deb. 
int.,  nett  profit  is  £146,684,  (£98,317 
Dec.  '10;  £33,902  Dec.  '09);  bt.  ford. 
£56,520;  total  available  £203,204. 
Div.  declared :  Pref.  shares,  on 
£400,000  cum.  7h%,  in  full,  absorbing 
£30,000.  Ord.  shares,  on  £399,990, 
20%,  absorbing  £79,998.  Reserve:  To 
Reserve  a/o  £40,000,  making  it 
£82,462,  not  separately  invested. 
Carried  ford.  £53,206.  Deprecn.  al- 
lowed (if -any)  is  not  shown  in  a/cs. 
Assets  :  Balance  sheet  shows 
£1,373,012  assets  of  tangible  pro- 
perty, of  which  about  £30,000  is 
liquid.  Current  liabs.  amount  to 
£13,338,  apart  from  final  divs.  Meet- 
ing 1  July  '12. 

Year.  Highest.   Lowest.   Div.  % 

Debs.    (Int.  due  Jan.  July.) 

1908    100     ...      91     ...  Sh 

1909    104     ...       97     ...  5i 

1910    106     ...       98     ...  5i 

1911    106     ...     101     ...  5i 

£10  Pref.  Shares.    (Divs.  Jan.  July.) 

1908    8     ...        6t^6  ...  7i 

1909    lOi    ...        73    ...  7i 

1910    llg    ...        8i    ...  7i 

1911    12i    ...       10     ...  7i 

£10  Ord.  Shares.    (Divs.  due  July.) 

1908    2i    ...         3    •••  Nil 

1909    2i    ...        li    ...  Nil 

1910    4,''6  ...        2     ...  Nil 

1911    13g    ...        4i    ...  20 

EASTERN  INTERNATIONAL  RUB- 
BER  &  PRODUCE  TRUST,  tables  p. 
59. — 3rd  ann  rep.  to  30  June  '12. 
Alteration  in  Cap.  a/c.  Further  calls 
have  been  made  and  the  paid-up 
capital  has  increased  by  £121.832. 
Profit:  After  paying  Income  Tax, 
nett  profit  is  £8,922,  (£41,156  June 
'11;  £61,285  June  '10);  bt.  ford. 
£37,583;  total  available  £46,505.  (No 
Debs.)  Div.  declared :  Shares,  on 
£430.076,  nil,  (nil  June  '11 ;  20%  June 
'10).  To  write  down  specific  invest- 
raents  £30,103.  Carried  ford. 
£16,402.  Reserve  :  Nothing  to  Re- 
serve a/c,  which  remains  at  £30,000. 
Premiums  on  shares  stand  at 
£40,798.  Assets:  Balance  sheet 
shows  total  assets  £525,013,  includ- 
ing quoted  securities  .£420,319,  whicJi 
at  middle  market  prices  show  a  dfv 
preen,  of  £57,215  at  date  of  a/cs. 
Liquid  assets  amount  to  £32,130  and 
current  liabs.  to  £7,737.  There  are 
also  contingent  Mahf\.  for  calls,  etc., 
£56,635.    Meeting  25  July  '12. 


EDMUNDSON'S  ELECTRICITY  COR- 
PORATION, tables  p.  54.— 15th  ann. 
rep.  to  31  Mar.  '12.  Alteration  in 
Cap.  a/c.  £13,540  Prior  Lien  Deb. 
stock  was  redeemed  during  the  year 
and  the  balance  on  12  July  '12.  In- 
terest :  Deb.  stock,  on  £430,500  Ist 
mort.  Ai%,  in  full,  absorbing 
£19,373.  Prior  LieU  Deb.  stock,  on 
£54,914  redeem.  5%,  in  full,  and  on 
£13,540  to  date  of  redemption,  ab- 
sorbing £2,870.  Profit:  After  pay- 
ing Deb.  int.,  nett  profit  is  £16,114, 
(£16,138  Mar.  '11;  £10,769  Mar.  '10); 
no  bt.  forward.  Div.  declared : 
Pref.  shares,  on  £400,000  cum.  6%, 
nil  (in  arrears  from  Oct.  '06).  Ord. 
shares,  on  £400,000,  nil  (nothing 
since  July  '06).  Reserve  :  To  Re- 
serve £16,114,  making  it  £152,830,  of 
which  £11,000  is  separately  invested. 
No  carry  forward.  No  deprecn.  ap- 
pears to  have  been  allowed  except 
£66  on  office  furniture.  Assets  : 
Balance  sheet  shows  total  assets 
£1,487,570,  of  which  £25,000  is  for 
Goodwill,  and  £1,337,780  invest- 
ments in  and  advances  to  .subsidiary 
and  other  companies  and  Local 
Authorities'  Undertakings.  Many 
of  these  investments  are  producing 
no  income  and  the  auditors  stat* 
that  they  are  unable  to  express  an 
opinion  as  to  their  value.  Meeting 
31  Mar.  '12. 

Year.  Highest.  Lowest.  Div.% 

1st  Mort.  Deb.  Stock.   (Int.  Jan.  Jly.) 

1908    80     ...      52i    ...  4^ 

1909    63     ...       57     ...  4i 

1910    78     ...       55     ...  4i 

1911    89     ...       72     ...  4i 

£5  Pref.  Shares. 

1908    li    ...         i    •••  Nil 

1909    i    ...         h    ...  Nil 

1910    2     ...        J    ...  Nil 

1911    3g    ...        li    ...  Nil 

£5  Ord.  Shares. 

1908    I    ...         h    -  Nil 

1909    7%  ...         i    ■■■  Nil 

1910    i    ...         h    ...  Nil 

1911    1     ...         T%  •••  Nil 

ELECTRIC  CONSTRUCTION,*  tables 

p.  42.— 19th  ann.  rep.  to  31  May  '12. 
Interest:  Deb.  stock,  on  £182,700 
perp.  Ist  mort,  4%,  in  full,  absorb- 
ing £7,192.  Profit:  After  paying 
Deb.  int.  and  allowing  for  Deprecn., 
nett  profit  is  £20.364,  (£15.042  May 
'11;  .£7.123  May  '10);  bt.  ford.  £6.131; 
total  available  £26.495.  Div.  de- 
clared:  Pref.  shares,  on  £62.780 
cum.  7%,  in  full,  absorbing  £4,395. 
Ord.  shares,  on  £224.200.  33%.  ab- 
sorbing £8,407.  Reserve  :  To  General 
Reserve  fund  £8.000,  making  it 
£33.000.  against  which  are  unpar- 
ticularised  investments  £19,487.  Car- 
ried ford.  £5.693.  For  deprecn. 
£5.000  has  been  allowed  during  year. 
Assets  :  Balance  sheet  does  not  show 
position  as  Goodwill  and  Patent*? 
are  lumped  with  land,  buildings, 
machinery,  etc.  There  are  liquid  as- 
sets about  £215.000  and  current 
liabs.  £21.467,  apart  from  div.  de- 
clared. Meeting  18  July  '12. 
Year.  Highest.    Lowest.    Div.  % 

Deb.  Stock.    (Int.  due  Jan.  July.) 

1908    71     ...       62     ...  4 

1909    69     ...       59     ...  4 

1910    74     ...       59     ...  4 

1911    78     ...       69     ...  4 
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Year.  Highest.   Lowest.  Div.  % 

£2  Pref.  Shares.    (Div.  due  July  ) 

1908    2 

1909    II 

1910    11 

1911    2% 


£2  Ord, 

1908  ....... 

1909   

1910   

1911   


1 
1 

11 
1t% 


Shares.    (Div.  due  July.) 


11 

1t^ 


Nil 
Nil 

2i 
33 


ENGLISH  SEWING  COTTON  *  tables 
P-  42.— 15th  ann.  rep.  to  Mar.  '12 
Interest:  Deb.  stock,  on  £957,694  re^ 
deem  1st  Mort.  4%,  in  full,  abeorb- 
ing  £38,307.  Profit:  After  paying 
Deb.  int.  and  allowing  for  deprecn 
nett  profit  ia  £211,351,  (£238,544  Mar! 
11;  £346,360  Mar.  '10);  bt.  ford 
£100,545;  total  available,  £311,896* 
■  shares,  on 

£1.000,000    cum.    5%,    in    full,  ab- 
£50,000.    Ord.    shares  on 
£1,000,000,   10%,  absorbing  £100,000 
^fn^^'Jp.^nnn^^      General  Reserve 
a/c   £25,000,    making    it  £275,000; 
to     Dividend      Equalisation  Re- 
serve £25,000.  making    it    £175  000- 
Capital   Reserve   and   Reserve '  foi-' 
Contingencies  stand  at  £112.601 
and   £25,000    respectively.    To  Pen- 
sion  fund  £5,000,  making  it  £33.234 
Against  these  funds  Co.  holds  unpar- 
ticularised  investments  £470,577  (at 
cost).     Carried  ford.  £106,896.  De- 
precn. for  the  year  allowed  on  Eng- 
i'99.S^''^f'  f"i-»iture,  fittings,  etc  . 
£22,598.    ASSETS:  Balance  sheet  doe^ 
not  show  position  owing  to  proper- 
ties, plant,  machy.,  and  shares  in 
subsidiary  Cos    bein?  lumped  with 
Goodwill  for  £2,539,282.     Liquid  as- 
sets amount  to  £1,339,701  and  cur- 
rent liabs.,  apart  from  final  divs.  de- 
^ifred.  to  £113,054.     Meeting  Man- 
chester 18  July  '12. 

Year.  Highest.   Lowest.   Div.  % 

Debs.    (Int.  due  Jan.  July.) 


1908   

1909   

1910   

1911   

£1  Pref, 

1908   

1909   

1910   

1911   

£1  Ord 

1908   

1909   

1910   

1911   


..    102     ...  92 

..    102     ...  97 

..    102     ...  97 

.    102     ...  98 
(Divs.  due  Feb 

-     1#  •••  H  ... 

••     J7  -  ... 

•  -  ... 

•  H   ...  1^  ... 
(Divs.  due  Feb.  Aug.) 

•  if  -  1^  - 

li  -  ...  1 

•  2r%  ...  1t%  ...  1 

•  2i    ...  ...  1 


...  4 

...  4 

...  4 

...  4 

Aug.) 

...  5 

...  5 

...  5 

...  5 


^N^%^^PM:^  LAND  TIMBER  &  RAIL- 

+Vf  ^^}^]^  P-  56.— 6th  ann.  rep. 

49n  Alteration  in  Cap.  a/c. 

S^f   L^^^®;.  been  redeemed. 

•  1  Capital  paid-up  has  in- 
£77^|qf        .^^'^•^.^^  Ord.  by 

%■KLQAA^t^  I^^erest:  Debentures,  on 
£399.440  redeem.  1st  mort.  b%,  in 
lull,  absorbing  £21,193.  Profit- 
Atter  paying  Deb.  int.,  allowing  for 
l^J^''''/'  -^^^  Placing  £41,553  to  Re- 
serve a/ c  in  accordance  with  Articles 

(£343  011  Dec   '10;  £175,445  Dec.  '09) 
£387  ifiq^-    ^21,655;    total  available 
£387,169.      Div.      declared:  Pref 
^^'^^^^/.n?^  £750,000  cum  6%  partic 
paid  14%,  absorbing  £105,000.  Ord 


SsSn^''  i^^°'°^0'  24%.  absorbing 
£180,000.       To     Remuneration  of 
directors   and  local   board   £27  075 
Carried    ford.     £75,094.  Reserve 
Premiums    (£197,120)    received  on 

«HH^H^  f^^'l^  O^^-  1911  liave  been 
added  to  Reserve  a/c,  which  now 
stands  at  £418,541,  not  separately 
invested.    £58  143  has  been^allSwed 

sS/^?i''T°-  ^^i^^^  year.  As- 
sets: Balance  sheet  does  not  show 
i^.h'k''  .'-a^. Goodwill  is  lumped  with 
i^?  n^^^"^'??"'  .machinery,  etc.,  for 
k'  Liquid  assets  amount  to 

ft  ^h^c^^f'  ^^rrent^labs 
fl^TLc^^^Y^  final    divs.)   to  about 
^/43,000.   Meeting  17  June  '12. 
Year.  Highest.   Lowest.   Div  % 

Debs.     (Int.  due  Jan.  July) 


1908 
1909 

1910   

1911   ; 

£1  Prefs 

1908   

1909   

1910   

1911   

£1  Ord 

1910  ... 

1911  ... 


96     ...  87  ...  5 

-  92  ...  5 

104  ...  99  5 

105  ••■  100  5 
(Divs  due  Feb.  June.) 


(Divs, 


m  ... 

2t%  ... 

2i  ... 
due  Feb. 

^SS  ... 

3*  ... 


1t%  . 
li  . 
II  ., 
June. 
Ig  .. 
21  .. 


.  9 

.  Hi 

.  14 
.  14 
Oct.) 

,  24 
,  24 


FOWLER    (D.  & 

Merchants),  tables 
^  rep.  to    Mar.  '12 
STOCK,  on  £100,000 
full,  absorbing 


J.) 

p.  42. 


(Australian 

■  -.  —13th  ann. 
Interest :  Deb. 
redeem.  4§%,  in 
£4,500.  Profit 


iz!8,224  £25,092  Mar.  '11;  £20  231 
Mar.  '10;  bt.  ford.  £7  910-  total 
available  £36,134.  Div. '  declared  : 
Pref  shares,  on  £150,000  cum.  54% 
in    full,    absorbing     £8.250.  Ord! 

6i  /o  Mar.  11),  absorbing  £14,000.  Re- 
SERVE:  To  Pref.  reserve  fund  £1997 
f'^^nn'^'^^JL  ^22,997;  other  reserve 
funds  £5,205.  Against  Pref.  reserve 
lund  are  investments  £22 182 
(market  value  £21,042).  Sundry 
trade  investments  appear  at  £82,114 
Carried    ford.     £10,859.  Goodwill; 

^nt^.p^?f  7^!'  A®^-'  stm  appear  at 
cost,  £111,723  Assets  :  Balance  sheet 
shows  £545,278  assets  of  tangible  pro- 
StrKv..  I^iQ^ifl  assets  amount  to 
£343,754,  and  current  liabs.,  apart 
from  final  div.  declared,  to  £158  913 
Meeting  31  July  '12. 

Year.  Highest.  Lowest.  Div.% 

Debs.    (Int.  due  Jan.  July.) 


1908 

1909   

1910   

1911   

£5  Prep 

1908   

1909   

1910   

1911   


.  93§ 
94 
93 
91 
(Divs. 
5 

5i 
4? 
5 


84 
84 
85 
85 

due  Feb. 

4g 
4J 
4S 
43 


Aug.) 


4i 
4i 
4i 
4i 

) 
5^ 
55 
5§ 
5i 


,  tables  p. 
to  30  June 


CAS  LIGHT  &  COKE  CO 

Mlo~201st  half-yearly  rep.  lu  oxj  ^  uiu 
.12.  The  undertakings  of  the  Bark- 
ing  G^as  Co.  and  the  Chigwell. 
Loughton  and  Woodford  Gas  Oo 
nave  been  taken  over  as  from  1  Jan 
12  Alteration  in  Cap.  a/c.  £143.145 
Deb.  stock  and  £255,240  Ord.  stock 
nas  been  issued.  Interest:  Deb  • 
STOCK,  on  £4,674.850  Consol 


<~ .,v^i -i,uv^u  vjuiiMui.  3%,  in 
«       ......  °°  Bonds  £130,000,  10%  in 
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full,  absorbing  together  £76,623. 
Profit  :  After  paying  above  int., 
nett  profit  is  £589,773,  (£580,531  Dec. 
'11;  £617,877  June  '11);  balance  from 
Barking  Co.  £6,851  and  from  Chig- 
well  Go.  £6,233;  bt.  ford.  £726,748; 
total  available  £1,329,605.  Div.  de- 
clared :  Pref.  stock,  on  £4,062,235 
Oonsol.  4%,  in  full,  absorbing 
£81,245.  Maximum  stock,  on  £2.600.000 
max.  3i%,  in  full,  absorbing  £45,500. 
Ord.  stock,  on  £16,415,840,  £4 
17s.  4d.%  p.a.,  absorbing  £399,452. 
Reserve  :  Reserve  fund  stands  at 
£67,944;  to  Redemp.  fund  a/c  £15,000 ; 
carried  ford.  £768,408.  Premiums 
stand  at  £1,688,958.  £20,000  has  been 
transferred  from  Revenue  a/c  to 
Special  Purposes  fund,  making  it 
£241,416.  Deprecn.  fund  stands  at 
£80,491  (incr.  £1,680).  Officers'  Guar- 
antee fund  is  £106,723;  Superannua- 
tion fund  £138,862.  Assets  :  Assets 
consist  of  Capital  expenditure 
£29,152,150;  alteration  of  street 
lamps  £63,945;  liquid  assets  (incl. 
cash  on  deposit  £710,000  and  invest- 
ments £670,594)  £2,688,039.  There 
are  current  liabs.  about  £507,000 
(apart  from  div.  declared).  Meeting 
2  Aug.  '12. 

Year.  Highest.   Lowest.   Div.  % 

3%  Deb.  Stock. 

1908    87     ...      81     ...  3 

1909    87     ...       82     ...  3 

1910    83     ...       78     ...  3 

1911    82     ...       78     ...  3 

4%  Pref.  Stock. 

1908    109     ...     103     ...  4 

1909    107i    ...     103     ...  4 

1910    106     ...     102     ...  4 

1911    1051    ...     lOOJ    ...  4 

5i%  Max.  Stock. 

1908    90     ...       86     ...  5h 

1909    m    ...       87     ...  3i 

1910    m    •••       87     ...  5i 

1911    89     ...       83     ...  3^ 

Ordinary. 

1908    101     ...       93    ...4  8-15 

1909    107     ...       99h  ...4§ 

1910    107i    ...     103  ...4§ 

1911    109     ...     1041  ...4  1145 

CILMOUR  (DUNCAN)  &  CO.  (Dis- 
tillers, Sheffield),  tables  r.  31.— A/cs 
not  made  public;  the  following  is 
taken  from  statement  filed  in  1912 
Bt  Somerset  House  : — 21st  ann.  rep. 
to  28  Feb.  '11.  Interest:  DpB.  stock, 
on  £342,000  redeem.  ^%  Ist.  mort., 
in  full,  absorbing  £14,535.  Balance: 
Excess  of  assets  over  capital  and 
liabilities  is  £90,329.  (£86,773  Feb. 
'10).  Div.  declared  :  Pref.  shares,  on 
£268,170  1st  cum.  6%,  and  on 
£107,220  2nd  cum.  6%,  both  in  full. 
Ord.  shares,  on  £50,000,  8%,  (7^%  '10; 
20%  '09).  Reserve  :  Reserve  fund  (if 
any)  is  included  in  above  balance. 
Deprecn.  allowed  (if  any)  is  not 
shown.  Assets:  Statement  shows 
£954,355  assets  of  tangible  property, 
of  which  £157,665  is  liquid.  Good- 
will appears  as  before  at  £25,000 
and  amalgamation  exs.,  not  yet 
written  off,  at  £3,943.  Current  liabs. 
amount  to  £125,578. 
Tear.  Highest.    Lowest.    Div.  % 

Deb,  Stock.    (Int.  due  Mar.,  Sep.) 

1908    90     ...       84     ...  4i 

1909    84      ...       76      ...  4i 

1910    78     ...       72     ...  4i 

1911    78     ...       70     ...  H 


Year.  Highest.  Lowest.  Div.% 

£10  1st  Pref.  Shares.    (Div.  Jan.,  Jly.) 

1908    lU    ...      lOJ    ...  6 

1909    lOi    ...       10     ...  6 

1910    m  ...      8^  ...  6 

1911    91    ...        7     ...  6 

CORDON  HOTELS,*  tables  p.  43.— 
22nd  ann.  rep.  to  31  May  '12.  In- 
terest :  Deb.  stock,  on  £1,065,000 
perp.  4J7o,on  £360,000,  perp.  4%,  and 
on  £240,000  perp.  3i%,  all  in  full,  ab- 
sorbing £71,325.  Profit:  After  pay- 
ing Deb.  int.  and  transferring 
£10,523  from  Reserve  fund  (see  be- 
low), nett  profit  is  £73,251,  (£80,185 
May  '11;  £70,203  May  '10);  bt.  ford. 
£4,613;  total  available  £77,864.  Div. 
declared :  Pref.  shares,  on  £965,000 
cum.  5i%,  in  full,  absorbing  £53,075. 
Ord.  shares,  on  £240,u00,  2%,  absorb- 
ing £19,300.  DBF.  shares,  on  £1,000, 
nil.  Carried  ford.  £5,489.  Reserve: 
Reserve  fund  now  stands  at  £143^422, 
int.  £3,308  on  investments  having 
been  added,  and  £10,523  transferred 
therefrom  to  meet  special  expendi- 
ture on  improvements.  £4,767  has 
this  year  been  provided  out  of  re- 
venue for  Leasehold  Redemption 
funds,  making  them,  with  int.  from 
investments,  £137,978.  Investments 
on  a/c  of  these  funds  appear  on  bal- 
ance sheet  at  £299,929  (cost),  market 
value  being  £236,570.  Premium  a/c 
stands  at  £238,959.  Including  the 
£10,523  transferred  from  Reserve 
fund,  £72,779  has  been  charged  for 
repairs,  maintenance  and  deprecn. 
during  year.  Assets  :  Balance  sheet 
does  not  show  position,  as  purchase 
price  of  properties  and  business  is 
lumped  with  cap.  expenditure  for 
£3,715,473.  Including  investments  at 
cost,  liquid  assets  amount  to 
£557,622.  Current  liabs.,  apart  from 
final  divs.,  appear  at  £105,407.  Meet- 
ing 25  July  '12. 

Year.  Highest.   Lowest.   Div.  % 

Ah7o  Deb.  Stock.    (Int.  Jan.  July.) 

1908    102     ...       91     ...  4i 

1909    98     ...       91     ...  4i 

1910    96     ...       95     ...  4i 

1911    92     ...       83     ...  4i 

4%  Deb.  Stock.    (Int.  Jan.  July.) 

1908    80     ...      70     ...  4 

1909    86     ...       74     ...  4 

1910    83     ...       75     ...  4 

1911    80     ...       73     ...  4 

33%  Deb.  Stock.   (Int.  Jan.  July.) 

1908    79     ...       66     ...  3i 

1909    70     ...       63     ...  3i 

1910    69     ...       62i    ...  33 

1911    71     ...       62     ...  33 

£10  Pref.  Shares.    (Div.  Feb.  Aug.) 

1908    8     ...        6J    ...  6i 

1909    7i    ...        6i    ...  6i 

1910    7i    ...        6i    ...  54 

1911    8,»6  ...        6l    ...  5i 

£10  Ord.  Shares.    (Div.  Feb.  Aug.) 

1908    4     ...        23    ...  3 

1909    4i    ...        3     ...  2 

1910    3d    ...        2     ...  3 

1911    4i    ...        2i    ...  2 

COULDINC  (W.  &  H.  ivi.)«  (Chem. 
Manure  and  Sulphuric   Acid  Mfrs.), 

tables  p.  43.— 40th  ann.  rop.  to  June 
'12.  Interest:  l)Rn.  stock,  on  £100,000 
irred.  4i%,  in  full,  absorbing  £4.600. 
Profit:  After  paying  Deb.  int.,  and 
allowing  for  deprecn.,  nett  profit  18 
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£30,132,  (£28,875  June  '11;  £22,495 
June  '09);  bt.  ford.  £3,751;  total 
available  £33,833.  Div.  declared : 
Pref.  shares,  on  £125,000  cum.  5i%, 
in  full,  absorbing  £6,875.  Ord. 
SHARES,  on  £225,000,  7%,  absorbing 
£15,750.  Reserve  :  To  Reserve  fund 
£7,000,  making  it  £62.000,  employed 
in  the  business.  Carried  ford. 
£4,258.  Deprecn.  £3,000  has  been 
allowed  for  the  year.  Shares  in  sub- 
sidiary Cos.  are  again  valued  at 
£146,934,  and  sundry  debtors  appear 
at  £238,390.  Assets  :  Balance  sheet 
does  not  show  position  owing  to 
Goodwill  being  lumped  with  build- 
ings, plant,  etc.,  for  £154,985.  Liquid 
assets,  apart  from  shares  in  sub- 
sidiary Cos.,  amount  to  £287,910  and 
current  liabs.,  apart  from  final  divs., 
to  £36,446.  Meeting  Dublin  8  Aug. 
'12. 

Year.  Highest.   Lowest.   Div.  % 

£5  Debs.    (Int.  due  Jan.  July.) 

1908    51    ...        4g    ...  Ah 

1909    51    ...        5i    ...  4i 

1910    5^6  ...        411  ...  4i 

1911    5,%  ...        4fi  ...  4i 

£5  Pref.    (Divs.  due  July.  Dec.) 

1908    5i    ...        5k    ...  51 

1909    6^  ...        51    ...  5i 

1910    6|    ...        51    ...  5i 

1911    6     ...        5U  ...  5J 

£5  Ord.     (Divs.  due  July  Dec.) 

1908    6     ...        5k    ...  7 

1909    6J    ...        51    ...  7 

1910    61    ...        6     ...  7 

1911    6g    ...        6J    ...  7 

HANCOCK  &  CO.  (New  Zealand).— 

tables  p  31. — 6th  ann.  rep.  to  31 
Mar.  '12.  Alteration  in  Cap.  a/c. 
£5,050  Deb.  stock  has  been  redeemed. 
Interest :  Deb.  stock,  on  £124,950  re- 
deem. 5i%,  in  full,  absorbing  £7,080. 
Profit:  After  paying  Deb.  int.  and 
allowing  £4,681  for  deprecn.,  nett 
profit  is  £15,328,  (£14,977  Mar.  '11; 
£12,881  Mar.  '10);  bt.  ford.  £6,554; 
total  available  £21,882.  Div.  de- 
clared: Pref.  shares,  on  £75.00) 
cum.  6%,  in  full,  absorbing  £4,500. 
Ord.  shares,  on  £75,000,  7%,  absorb- 
ing £5.250,  (7%  Mar.  '11;  7%  Mar. 
'10).  Reserve:  To  General  Reserve 
£5,000,  making  it  £20,000.  Capital 
Reserve  remains  at  £15,888.  These 
reserves  are  not  separately  invested. 
Carried  ford.  £7,132.  Assets  :  Balance 
sheet  shows  £351,109  assets  of  tan- 
gible property,  and  Goodwill  valued 
at  £4,355  (as  before).  Liquid  assets 
amount  to  about  £83,300  and  cur- 
rent liabs.  (apart  from  final  divs.) 
to  about  £32,300.  Meeting  18  July 
'12. 

Tear.  Highest .   Lowest.   Int.  % 

Deb.  Stock.   (Int.  due  Jan.  July.) 

1908    98     ...      91     ...  5i 

1909    96     ...       91i    ...  5h 

1910    95     ...       87     ...  5h 

1911    91     ...       80     ...  5i 

HANCOCK  (WM.)  &  CO.*  (Brewers, 
Cardiff),  tables  p.  31.— 25th  ann.  rep. 
to  31  May  '12.  Interest:  Deb.  stock, 
on  £200,000  redeem.  4%,  in  full,  ab- 
sorbing £8,000.  Profit:  After  pay- 
ing Deb.  int.  and  allowing  for 
deprecn.,  nett  profit  is  £34,688, 
(£38,412  May  '11;  £38,305  May  '10); 
bt.    ford.    £2,764;    total  available 


£37,452.  Div.  declared:  Pref.  shares, 
on  £145,000  cum.  6%,  in  full,  absorb- 
ing £8,700.  Pref.  Ord.  shares,  on 
£200,000  cum.  6%,  in  fall,  absorbing 
£12,000.  Def.  Ord.  shares,  on 
£200,000,  8%,  absorbing  £16,000.  Car- 
ried  ford.  £752.  Reserve:  Nothing 
to  Reserve  a/c,  which  remains  at 
£120,000,  not  separately  invested. 
Amount  allowed  for  deprecn.  is  not 
stated.  Liabs.  include  Mortgage 
loan  £25,250.  Assets  :  Balance  sheet 
does  not  show  position  as  Goodwill 
is  lumped  with  brewery  buildings 
for  £253,914.  Shares  (£131,250) 
created  and  distributed  gratis  in 
1895  appear  among  the  assets.  Liquid 
assets  amount  to  £113,897  and  cur- 
rent liabs.  (including  bank  over- 
draft £38,509)  to  £124,175,  apart  from 
final  divs.  Meeting  Cardiff  1  Aug.  '12. 
Year.  Highest.   Lowest.    Div.  % 

Deb.  Stock.   (Int.  due  June  Dec.) 

1908    86     ...       76     ...  4 

1909    82     ...       76     .  4 

1910    79     ...       71     ...  4 

1911    83     ...       74     ...  4 

£10  Pref.  Shares.    (Divs.  June  Dec.) 

1908    10     ...        8J    ...  6 

1909    9i    ...        8k    ■■■  6 

1910    9k    ...        8     ...  6 

1911    n    ...       8     ...  6 

£10  Pref.  Conv.  Ord.  Shares.  (Div8 

June  Dec.) 

1908    8     ...        6i    ...  6 

1909    8i    ...        6i    ...  6 

1910    8i    ...        7k    ...  6 

1911    9     ...        63    ...  6 

£10  Def.  Conv.  Ord.  Shares.  (Divs. 

June  Dec.) 

1908    8i    ...        6h    ...  8 

1909    8i    ...        6i    ...  8 

1910    8i    ...        7     ...  8 

1911    8i    ...        7     ...  8 

HENDERSON  (DAVID  &  WM.)  &  CO. 

(Shipbuilders),  tables  p.  65.— 13th 
ann.  rep.  to  30  Apl.  '12.  Interest : 
Debentures,  on  £100,000  redeem.  4^%, 
in  full,  absorbing  £4,500.  Loss: 
After  paying  Deb.  int.  and  allowing 
£4,500  for  deprecn.,  loss  is  £20,471, 
(Loss  £8,581  Apl.  '11;  lose  £4,080  Apl. 
'10);  debit  bt.  ford.  £12,661;  debit 
carried  ford.  £33,132.  Div.  declared  : 
Pref.  shares,  on  £300,000  cum.  5%, 
paid  2h%  from  Reserve,  leaving  6 
months'  arrears.  Ord.  shares,  on 
£300,000,  nil,  (nil  Apl.  '11;  nil  Apl. 
'10).  Reserve  :  After  paying  above 
Pref.  div..  Reserve  a/c  is  reduced  to 
£12,500.  Assets  :  Balance  sheet 
show  £651,898  assets  of  tangible  pro- 
perty, of  which  about  £117,400  la 
liquid.  Current  liabs.,  amount  to 
about  £47,500. 

Year.  Highest.    Lowest.    Div.  % 

£1  Pref.  Shares.   (Div.  due  Jan.  Jly.) 

1908    3    ...         ?6  ■■■  5 

1909    3    ...  a    ...  5 

1910    +i  ...  i    ...  5 

1911    i    ...  g    ...  2i 

HIBERNIAN  BANK,  tables  p.  28.— 
61st  half-yearly  rep.  to  30  June  '12. 
Profit:  Nett  profit  £24,030  (£24,241 
Dec.  '11;  £23,529  June  '11);  bt.  ford. 
£3,318;  total  available  £27,348.  Div. 
declared :  Shares,  on  £500,000.  6% 
p. a.,  absorbing  £15,000.  Rbsbrvb  :  To. 
Reserve  fund  £7,500,  making  it 
£125.000.  During  the  half-year  £25.000 
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was  transferred  from  Reserve  fund 
and  £25,000  from  Special  Reserve  to 
provide  for  deprecn.  of  investments. 
Special  Reserve  now  stands  at 
£40,000.  To  reduction  of  Bank  Pre- 
mises £1,000.  Carried  ford.  £3,848. 
Assets  :  Balance  sheet  shows 
£4,666,064  assets  of  tangible  pro- 
perty, Bank  premises  appearing  at 
£141,344,  and  the  remainder  being 
liquid.  Current  liabs.,  apart  from 
div.  declared,  amount  to  £3,950.390. 
Meeting  Dublin  29  July  '12. 
Year.  Highest.   Lowest    Div.  % 

£20  Shares  (£5  pd.) 

1908    6t^  ...        bl    ...  6 

1909    6J    ...        5i    ...  6 

1910    61    ...        51    ...  6 

1911    6^    ...        51    ...  6 

INDOCHINA    STEAM  NAVIGATION, 

tables  p.  69. — Slst  ann.  rep.  to  31 
Dec.  '11.  Alteeation  in  Cap.  a/c. 
£19.125  Debs,  have  been  redeemed. 
Interest :  Debentures,  on  £277.050  re- 
deem. 5%.  in  full,  absorbing  £14,293. 
Profit:  After  paying  Deb.  int.  and 
allowing  £53,638  for  deprecn.,  nett 
profit  is  £8.225.  (£10.899  Dec.  '10;  loss 
£17,625  Dec.  '09);  bt.  ford  £5,683; 
transferred  from  Underwriting  a/c 
£10,000;  total  available  £23,908.  Div. 
declared :  -Pref.  Ord.  shares,  on 
£247.945  cum.  6%,  paid  6%  for  1910. 
absorbing  £14.877  (leaving  1  year  in 
arrear).  Def.  Ord.  shares,  on 
£247,945,  nil.  Reserve:  There  is  no 
General  Reserve  Fund.  To  write  off 
Deb.  issue  exs.  £1.500.  leaving 
£10,480.  Carried  ford.  £7.531. 
Balance  of  Underwriting  a/c  is 
£94,785.  Assets:  Balance  sheet 
shows  £906,563  assets  of  tangible  pro- 
perty (including  Steamships,  Hulks, 
Boats,  etc.)  £764,208.  Liquid  assets 
amount  to  about  £130.000  and  cur- 
rent liabs.  (apart  from  Prof.  div. 
declared)  to.  £26,910.  Meeting  18 
July  '12. 

Tear.  Highest.    Lowest.    Div.  % 

Debs.    (Int.  due  Jan.  Dec.) 

1908    97     ...      91i    ...  5 

1909    95     ...       90     ...  5 

1910    98     ...       88     ...  5 

1911    97     ...       90     ...  5 

6%Peef.  Ord.  £5  (Div.  due  Jan.  July.) 

1908    43,    ...        3J    ...  Nil 

1909    4J!    ...        3i    ...  Nil 

1910    4J    ...        3J    ...  12 

1911    4a    ...        33    ...  6 

Dep.  Ord.  £5. 

1908    3i    ...        IJ    ...  Nil 

1909    3     ...        1     ...  Nil 

1910    23.    ...         13    ...  Nil 

1911    23    ...        U    ...  Nil 

INTERNATIONAL  TEA  CO.'S 
STORES  (Wholesale  and  Retail  Provi- 
sions), tables  p.  45.— 17th  ann.  rep. 
to  Apl.  '12.  Profit:  After  allowing 
for  deprecn.,  nett  profit  is  £100.045. 
(£85,623  Apl.  '11;  £89.142  Apl.  '10); 
^h.^^^^^-  £7.671;  total  available 
£107,716.  Div.  declared:  Pnnp. 
SHARES,  on  .€600.000  cum.  6%,  in  full 
absorbing  £36,000.  Ord.  shares,  on 
£500,000,  8%.  absorbing  £40.000  (7% 
before).  Reserve:  To  Reserve  fund 
£20.000,  making  it  £307.384.  Car- 
ried ford.  £11.716.  Co.  has  invest- 
ments in  Govt,  securities  £25,280 
(market  value  £20,926)  and  Trade  in- 


vestments £51,000.  Nothing  has  been 
written  off  Goodwill,  which  remains 
at  £626,674.  £25.000  has  been 
allowed  for  deprecn.,  etc.  Assets  : 
Balance  sheet  shows  £1,113,294  assets 
of  tangible  property,  including 
trade-marks;  liquid  assets  amount 
to  £553,946  and  current  liabs.  to 
£300,868.  Meeting  24  July  '12. 
Year.  Highest.   Lowest.   Div.  % 

£5  Pref.    (Divs.  due  Mar.  Sep.) 

1908    61    ...        bl    ...  6 

1909    6S    ...        5i    ...  6 

1910    6i%  ...        5i    ...  6 

1911    6i    ...        5i    ...  6 

KYNOCH  (Mfrs.  of  Explosives 
Machy.,  etc.).,  tables  p.  45.— 16th  ann. 
rep.  to  3  April  '12.  Alteration  in 
Cap.  a/c.  £5,700  5%  Debs,  have  been 
redeemed.  Interest:  Debentures,  on 
£500,000  redeem.  4%,  and  on  £244  340 
redeem.  5%.  in  full,  absorbing  with 
Redemp.  fund  contribution,  £36,546. 
Profit:  After  paying  Deb.  int.  and 
other  charges  nett  profit  is  £48.562. 
(£36,997  Mar.  '11;  £26.040  Mar.  '10)  • 
bt.  ford.  £16.037;  tot.al  available 
£64.599.  Div.  declared  :  Pref.  shares, 
on  £500.000  cum.  5%,  in  full,  absorb- 
ing £25.000.  Ord.  shares,  on  £387,500. 
ml  (nothing  since  10%  in  '07).  Re- 
serve: Reserve  fund  remains  at 
£56.329.  Co.  has  unparticularised 
investments  and  cash  £123.547.  Pen- 
sion fund  stands  at  £13,536.  separ- 
ately invested.  Written  off  capital 
expenditure  £15,000.  Carried  ford. 
£24.599.  Assets:  Balance  sheet 
shows  £2,290.934  assets  of  tangible 
property.  Liquid  assets  amount  to 
£727,742.  and  current  liabs.,  apart 
from  final  div.  declared,  to  £529,170. 
Meeting  Birmingham  26  June  '12. 
Year.  Highest.   Lowest.   Div.  % 

5%  Debs.    (Int.  due  Jan.  July.) 

1911    95     ...      88     ...  5 

4%  Debs.    (Int.  due  April  Oct.) 
1911    77     ...      69     ...  4 

£10  Pref.    (Divs.  due  June  Dec.) 

1908    83    ...        6h    ...  5 

1909    9     ...        61    ...  5 

1910    7i    ...        5i    ...  5 

1911    8     ...        5i    ...  5 

£10  Ord.    (Divs.  due  June.) 

1908    13     ...        8     ...  Nil 

1909    9     ...        51    ...  Nil 

1910    7.V    ...        4J    ...  Nil 

1911    7i    ...        4J    ...  Nil 

LEEDS  FIRECLAY  tables  p.  45.— 
?3rd  ann.  rep.  to  30  June  '12.  In- 
terest :  Dbrbnturbs,  on  £300,000,  re- 
deem. 4%,  in  full,  absorbing  £12.000. 
Loss  :  After  providing  for  Deb.  int., 
loss  is  £9.875,  (loss  £5,491  June  '11; 
profit  £12.828  June  '10);  profit  bt. 
ford.  £11,028;  total  available  £1,153, 
which  is  carried  ford.  Div.  de- 
clared :  Prep,  shares,  on  £600,000, 
cum.  6%.  Ttil.  (Now  8  years  in  ar- 
rear). Ord.  shares,  on  £400,000,  nil, 
(nothing  since  '03).  Rhsbrve  :  Re- 
serve fund  remains  at  £40,000. 
.£2,300  deprecn.  has  been  written  off 
investments,  but  nothing  off  other 
assets.  £3.939  discount  not  yet 
written  off  Debs,  issued  in  1889.  As- 
sets :  Balance  shoct  shows  total  as- 
sets   £1.362.588,    of    which  about 
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£235,600  ia  liquid.  Current  liabs 
amount  to  £25,373.  Meeting  Leeds 
21  Aug.  '12 

Year.  Highest.   Lowest.   Int.  % 

Debs.     (Int.  due  May  Nov.) 

1908    68     ...       55  4 

1909    60     ...       53  4 

1910    65     ...       50     ...  4 

1911    52     ...       47     ...  4 

MANCHESTER  &  COUNTY  BANK. 

tables  p.  28.— 99th  half-yearly  rep. 
to  30  June  '12.  It  is  proposed  to 
take  from  the  Reserve  fund  the  sum 
of  £163,806  and  to  declare  a  bonus 
of  £3  per  share,  such  bonus  to  be 
applied  in  payment  of  a  call  of  £3 
per  share,  thus  making  each  share 
£20  paid  up.  It  is  then  proposed 
to  divide  each  £100  share  into  five 
£20  shares  with  £4  paid.  Profit 
Nett  profit  £94,225,  (£93,660  Dec.  '11  • 
£92,659  June  '11);  bt.  ford.  £17,436; 
total  available  £111,661  Div  de- 
clared: Shares,  on  £928,234,  'l6§% 
p. a.,  absorbing  £77,353.  Rbsbrvh  : 
To  Reserve  fund  £3,806,  making  it 
£1,073,806.  To  Staff  bonus  £9:000, 
Carried  ford.  £21.502.  Assets: 
Balance  sheet  shows  £12,371,145  assets 
of  tangible  property.  Bank  pre- 
mises appearing  at  £230.000  and  the 
remainder  being  liquid.  Current 
liabs..  apart  from  div.  declared, 
amount  to  £10,261,250.  Meeting 
Manchester  19  July  '12. 
Year.  Highest.   Lowest.  Div. 

£100  Shares.  £17  pd.  (Divs.  Jan.  July  ) 

1908    59     ...    564    ...    15%  ' 

1909    59     ...    56  15% 

}91?    58     ...    55?  ...53/-P.S. 

1911    57     ...    54i  ...53/.P.S. 

MANCHESTER  &  LIVERPOOL  DIS. 
TRICT  BANKING,  tables  p.  28.— 63rd 
half-yearly  rep.  to  29  June  '12. 
Profit:  Nett  profit  £188.679,  (£191. ]38 
Dec.  '11;  £183.385  June  '11);  bt.  ford. 
£28,711;  total  available  £217,390. 
Div  declared:  Shares:,  on  £1,896,000, 
iv^i'nnP-^-T,  usual),  absorbing 

£165,900.  Reserve  :  To  Reserve  fund 
£10,000,  making  it  £1,670.000 ;  to  Pen- 
£5.000.  Carried  ford. 
£36,490.  Assets:  Balance  sheet 
shoAvs  £27,097,144  assets  of  tangible 
property.  Bank  premises  appearing 
at  £500,000  and  the  remainder  being 
liquid.  Current  liabs.,  apart  from 
div.  declared,  amount  to  £23,328,754 
Meeting  Manchester  17  July  '12. 
Year.  Highest.    Lowest.  Div.% 

£60  Shares  £12  pd.  (Divs  Jan.  July  ) 

1908    48J    ...      46     ...  m 

1909    49^    ...       47J    ...  17| 

1910    491    ...       46     ...  17| 

1911    47     ...       43i    ...  m 

MIDLAND  ELECTRIC  CORPORATION, 

tables^  p.  55.— 14th  ann.  rep.  to  31 
Dec.  '11.  Interest :  Debentures,  on 
£250,000  redeem.  4-^%,  in  full,  ab- 
sorbing £11,250.  Profit:  After  pay- 
ing Deb.  int.  and  allowing  for  de- 
precn.,  nett  profit  is  £1,250,  (£112 
Dec.  '10;  loss  £4,351  Dec.  '09);  bt. 
ford.  nil.  Div.  declared :  Peef. 
shares,  on  £65,395,  cum.  6%,  nil, 
(nothing  yet  paid).  Ord.  shares,  on 
£150.000.  nil.  (nothing  yet  paid).  To 
write  off  Premium  for  Guarantee  of 


Deb.  a/c  £1.250,  leaving  £1,875  to 
be  written  off.  Carried  ford.  nil. 
Reserve:  There  is  no  Reserve  fund. 
£1,250  has  been  allowed  for  deprecn. 
Assets  :  Balance  sheet  shows  £512.004 
assets  of  tangible  property,  of  which 
about  £14,500  is  liquid.  Current 
liabs.  amount  to  about  £68,000. 
Meeting  Liverpool  17  Apl.  '12. 
Year.  Highest.   Lowest.   Int.  % 

Debs.     (Int.  due  June  Dec.) 

1908    101     ...       94     ..  4^ 

1909    100     ...       94     ..  Ah 

1910    99     ...       95^    ...  Ai 

1911    100     ...       96     ...  Ah 

MOUNTSTUART  DRY  DOCKS*  (Car- 
diff),  tables  p.  73.— 10th  ann  rep.  to 
"l^E?  '12-    Interest :  Debentures, 
on  £100,000  redeem.  5%,  in  full,  ab- 
sorbing £12,000.    Profit:  After  pay- 

!  o^o^^Pi'-.^^^-'  ^^^^  Pi'ofit  is  £11.313, 
(£22,909  June  '11;  £24,532  June  '10)- 

tI'^^^-t.^^^'O^^:  available 
£53,368.  Div.  declared :  Pref.  Ord. 
SHARES,  on  £200,000  non-cum.  6%,  in 
full,  absorbing  £12.000.  Def.  Ord 
SHARES,  on  £200,070,  4%.  absorbing 
£8,003.  (5%  June  '11;  5%  June  '10) 
Carried  ford.  £13,365.  Reserve: 
There  is  no  Reserve  fund.  No  de- 
precn. is  shown  in  a/cs.  Assets  : 
Balance  sheet  does  not  show  iDosition 
as  Goodwill  is  included  with  pro- 
perty and  plant,  etc..  for  £494,076 
(as  before).  Liquid  assets  amount  to 
£38,741.  Current  liabs.  apart  from 
final  divs.  amount  to  £5,832,  in  addi- 
tion to  Bank  overdraft  (secured) 
£15,571.  Meeting  Cardiff  27  July  '12. 
Year.  Highest.   Lowest.   Int.  % 

Debs.    (Int.  due  Jan.  July.) 

1908    102     ...       99     ...  5 

1909    103     ...       99     ...  5 

1910    103     ...     100     ...  5 

1911    104     ...       99     ...  5 

MUNSTER     &     LEINSTER  BANK. 

tables  p.  28.— 53rd  half-yearly  rep. 
to  30  June  '12.  Profit:  Nett  profit 
£26,190,  (£25,253  Dec.  '11 ;  £25.591  June 
'ID;  bt.  ford.  £13,689;  total  avail- 
able. £39,879.  Div.  declared:  Shaebs, 
on  £200,000,  16%  p.a.,  absorbing 
£15,066.  Reserve  :  To  Reserve  fund 
£5,000,  making  it  £345,000.  To  re- 
duction of  Bank  Premises  £5,000. 
Carried  ford.  £14,813.  Assets  : 
Balance  sheet  shows  £6,366,933  assets 
of  tangible  property,  Bank  premises 
appearing  at  £59,963  and  the  re- 
mainder being  liquid.  Current  liabs., 
apart  from  div.  declared,  amount  to 
£5,787,054.  Meeting  Cork  20  July 
'12. 

Year.  Highest.    Lowest.   Div .% 

£5  Shares  £2  pd.  (Divs.  due  Feb.  Aug.) 

1908    ...        5i    ...  13 

1909    7i    ...        6^%  ...  14 

1910    7S    ...        7k    ...  14 

1911    71    ...        7rk  ...  14 

NATIONAL  BANK,  tables  p.  28  — 
153rd  half-yearly  rep.  to  29  June  '12. 
Profit:  Nett  profit  is  £95,849, 
(£82,122  Dec.  '11;  £101,639  June  '11); 
bt.  ford.  £20,503;  total  available 
£116,352.  Div.  declared :  Shaebs,  on 
£1,500.000,  10%  p.a.,  absorbing 
£70,625.  Reserve  :  To  Rest  a/c 
£20,000,  making:  it  £460,000.  Special 
Reserve  £170,000  has  been  applied 
for  writing  off  deprecn.  of  invest- 
ments.    Written  off  Bank  Premises 
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£5,000.  Carried  ford.  £20,727.  As- 
sets :  Balance  sheet  shows  £16,642,458 
assets  of  tangible  property,  bank 
premises  appearing  at  £296,753  and 
the  remainder  being  liquid.  Cur- 
rent liabs.,  apart  from  div.  declared, 
amount  to  £14,586,106.  Meeting 
Dublin  25  July  '12. 
Year.  Highest.  Lowest.  Div.  % 

£50  Shares  (£10  paid). 

1908    25k    •■•      21     ...  11 

1909    24     ...      22k    ...  11 

1910    24     ...       22k    ...  11 

1911    22^    ...       22     ...  lOh 

NEWNES     (George)  (Publishers), 

tables  p.  48. — 15th  ann.  rep.  to  30 
June  '12.  Alteration  in  Cap.  a/c.  The 
£1  Ord.  shares  have  been  reduced  to 
10s.  each  by  writing  off  £200.000  as 
lost.  Copyrights  and  Goodwill  have 
been  reduced  by  a  similar  amount. 
Profit:  Nett  profit  £47.278,  (£33,260 
June  '11;  £35,066  June  '10);  bt.  ford. 
£1,005;  total  available  £48,283.  (No 
Debs.)  Div.  declared :  Prbf.  shares, 
on  £500,000  cum.  5%,  in  full,  ab- 
sorbing £25,000.  Ord.  shares,  on 
£200,000,  10%,  absorbing  £20,000 
(22^%  June  '11;  21%  June  '10).  Car- 
ried ford.  £3,283.  Reserve:  There 
is  no  Reserve  fund.  Deprecn.  has 
been  allowed  for  the  year  on  machy., 
buildings,  etc.,  but  amount  is  not 
shown.  Co.  has  particularised  in- 
vestments £29,872  and  shares  (at 
par  or  cost)  £76,066.  Assets: 
Balance  sheet  shows  £355,040  assets 
of  tangible  property  and  Goodwill 
and  copyrights  valued  at  £457,088. 
Liquid  assets  amount  to  £232,452  and 
current  liabs.,  apart  from  final  divs. 
declared,  to  £76,344.  Meeting  8  Aug. 
'12. 

Year.  Highest.  Lowest.  Div.% 

£1  Pref.    (Divs.  due  Jan.  July.) 

1908    ...         ^  ...  5 

1909    3    ...  1*6  -  5 

1910    §5  ...  1^6  ...  5 

1911    3    ...         I    ...  5 

PARKER'S    BURSLEM  BREWERY. 

tables  p.  33.— 24th  ann.  rep.  to  2 
June  '12.  Interest:  Deb.  stock,  on 
£390,900  redeem.  1st  mort.  4%,  in 
full;  on  £100,000  redeem.  4i%,  in 
full,  absorbing  together  £17,460. 
Profit:  After  raying  Deb.  int.,  nett 
profit  is  £48,352.  (£44,110  June  '11; 
£41,733  June  '10);  bt.  ford.  £21.573; 
total  available  £69.925.  Div.  de- 
clared :  Pref,  shares,  on  £205,000 
cum.  6%,  in  full,  absorbing  £12.300. 
Ord.  shares,  on  £205,000,  8%,  absorb- 
ing £16,400.  Reserve  :  To  Reserve 
£25,000.  making  it  £230,000  not 
separately  invested.  Carried  ford. 
£16,225.  Special  Reserve  remains  at 
£20,000  and  Contingencies  a/c 
£20.000.  £1,000  has  been  written  off 
properties  for  licences  surrendered. 
Deprecn.  allowed  (if  any)  is  not 
«hown.  Assets:  Balance  sheet  shows 
£1,330,272  assets  of  tangible  pro- 
perty. Liquid  assets  amount  to 
about  £154,600  and  current  liabs. 
(apart  from  final  divs.)  to  about 
£23,800.  Meeting  Stoke-on-Trent  2 
Aug.  '12. 

Year.  Highest.    Lowest.    Div.  % 

4%  Dep..  Stock.    (Int.  due  Mar.  Sep.) 

1908    84      ...       74     ...  4 

1909    81      ...       74      ...  4 

1910    81      ...       75      ...  4 

1911    85      ...       77      ...  4 


Year.  Highest.  Lowest.  Div.  % 

4J%  Deb.  Stock.   (Int.  due  Mar.  Sep.) 

1908    85  ...       77     ...  4i 

1909    85  ...       74     ...  Ah 

1910    80  ...       73     ...  4i 

1911    80  ...       73     ...  41 

£10  Peef.  Shares.  (Div.  Jan.  July.) 

1908    9h  ...        7     ...  6 

1909    9i  ...        71    ...  6 

1910    9|  ...        7h    ...  6 

1911    91  ...        8     ...  6 

£10  Ord.  Shares.  (Div.  Jan.  July.) 

1908    11  ...        8     ...  8 

1909    9k  ...        n    ...  7 

1910    9  ...        7     ...  8 

1911    91  ...     n  ...  8 

PEARKS     (Provision  Merchants). 

tables  p.  49.— 16th  ann.  rep.  to  20 
Apl.  '12.  Profit:  Nett  profit  is 
£23,221,  (£16;i62  Apl.  '11;  £15,884  Apl. 
'10);  bt.  ford.  £19,778;  total  avail- 
able £42,999.  (No  Debs.)  Div.  de- 
clared :  Pref.  shares,  on  £250,000 
cum.  6%,  paid  6%,  absorbing  £15,000 
and  bringing  div.  to  30  June  '11. 
Ord.  SHARES:  on  £100,000,  nil, 
(nothing  since  3%  Apl.  '03).  Re- 
serve :  To  General  Reserve  a/c  £6,000, 
making  it  £58,968,  against  which  are 
unparticularised  investments  and 
shares  (at  cost  and  issue  prices) 
£71.641.  Carried  ford.  £21,999.  No 
allowance  has  been  made  for  de- 
precn. for  the  year.  Assets  :  Bal- 
ance sheet  shows  £515,958  assets  of 
tangible  property  and  Goodwill,  etc., 
valued  at  cost,  £105,102.  Liquid 
assets  amount  to  £268,499  and  cur- 
rent liabs.,  to  £190,091.  There  are 
contingent  liabs.  £64,155.  Meeting 
24  May  '12. 

Year.  Highest.   Lowest.   Div .% 

£1   Pref.      (Divs.   due  Jan.  July.) 

1908    -fl  ...  h    ...  6 

1909    3    ...  I    ...  6 

1910    ^  ...  S    ...  6 

1911    H  ...  I    ...  6 

REED  (A.  E.)  &  CO.  (Paper  Manu- 
facturing), tables  p.  49.— 9th  ann. 
rep.  to  Mar.  '12.  Interest :  Deb. 
STOCK,  on  £100.000  redeem.  4J%.  in 
full,  absorbing  £4,500.  Profit:  After 
paying  Deb.  int..  nett  profit  ia 
£48.541.  (£43.094  Mar.  '11;  £29.006 
Mar.  '10):  bt.  ford.  £55.117;  total 
available  £103.658.  Div.  declared: 
Pref.  shares,  on  £218.000  cum.  5i%, 
in  full,  absorbing  £11.990.  Ord. 
shares,  on  .£150.000,  10%,  absorbing 
£15,000.  (10%  Mar.  '11  and  '10).  Re- 
serve :  To  Reserve  fund  £5.000,  mak- 
ing it  £45.000.  Insurance  Reserve 
appear.q  at  £7.601.  Deprecn.  allowed 
on  buildings,  plant  and  machinery, 
etc..  £13.459.  Carried  ford.  £71.668. 
Loan  against  security  (with  accrued 
int.)  appears  among  the  liabs.  at 
£90.935.  Among  the  assets  Life 
Assce.  fund  (premiums  paid  £21,542) 
appears  at  .€15.000.  Assets  :  Balance 
sheet  shows  £784.955  assets  of  tan- 
gible property  :  liquid  assets  amount 
to  £194.676  and  current  liabs.  to 
£85.256.  Meeting  11  July  '12. 
Year.  Highest.    Lowest.    Int.  % 

Debs.    (Int.  due  Apl.,  Oct.) 

1908    100     ...      92     ...  4* 

1909    97     ...       86     ...  4» 

1910    94     ...       86     ...  4S 

1911    92     ...       84     ...  4J 

RICKETT     COCKERELL     &  CO.,* 

tables  p.  66.-  13lh  ann.  rep.  to  Mar. 
•12.     Profit:    Nett    profit  £53,831, 


DIGEST  OF  THE  MONTH'S  REPORTS 


(£32,355  Mar.  '11;  £21.084  Mar.  '10); 
bt.  ford.  £2,279;  total  available 
£56,110.  (No  Deb.)  Div.  declared: 
Prep,  shares,  on  £450,000  cum.  4i%, 
in  full,  absorbing  £20,250.  Ord. 
SHARES,  on  £450,000,  5%,  absorbing 
£22,500,  (nil  Mar.  '10;  21%  Mar.  '11). 
Reserve:  To  Reserve  fund  £7,000, 
making  it  £30,000  employed  in  the 
business;  carried  ford.  £6,360.  As- 
sets :  Balance  sheet  does  not  show 
position  owing  to  Goodwill  being 
lumped  with  property,  etc.,  for 
£702,027;  liquid  assets  amount  to 
£238,205  and  current  liabs.  to 
£116,549. 

Year.  Highest.   Lowest.  Div.  %. 

£5  Prep.    (Divs.  due  Anl.  Oct.) 

1908    4i    ...        II    ...  4i 

1909    3g    ...        3|    ...  4i 

1910    31    ...        21    ...  41 

1911    3#    ...        21    ...  4i 

RUBBER  PLANTATIONS  INVEST- 
MENT  TRUST,  tables  p.  60.— 3rd.  ann. 
rep.  to  Mar.  '12.  Alteration  in  Cap. 
A/c.  25,587  more  Ord.  shares 
have  been  issued  (10s.  paid)  and 
applications  for  a  further  45,772 
shares  have  been  received.  Pro- 
pit:  Nett  profit  £76,575,  (£106,647 
Mar.  '11;  £64,183  Mar.  '10);  bt. 
ford.  £66,521;  total  available 
£143,096.  (No  Debs.)  Div.  declared: 
Shares,  on  £502,114,  10%,  absorbing 
£49,837.  Reserve:  There  is  no  Re- 
serve fund.  Premiums  a/c  stands  at 
£405,626.  To  directors'  extra  remu- 
neration (10%  on  amount  of  div.) 
£4,984.  Carried  ford.  £88,275.  Assets  : 
Balance  sheet  shows  £1,049,171  assets 
of  more  or  less  tangible  property; 
liquid  assets  amount  to  £111,357  and 
current  liabs.,  apart  from  final  div.. 
etc.,  declared,  to  £2,804.  There  is 
liab.  for  calls  £177,561  upon  certain 
of  the  shares  held  by  the  Trust. 
Meeting  16  July  '12. 

Year.  Highest.   Lowest.   Div.  % 

£1  Shares,  £1  pd.   (Divs.  Jun.  Dec.) 

1910    4i    ...        li    ...  20 

1911    2     ...         \i  ...  15 

SALMON  &  CLUCKSTEIN*  (Tobac- 
conists), tables  p.  50. — 15th  ann.  rep. 
to  Dec.  '11.  Profit:  Nett  profit 
£50,000  (as  usual);  bt.  ford.  £8,924; 
total  available  £58,924.  (No  Debs.) 
Div.  declared :  Prep,  shares,  on 
£500,000  cum.  guar.  10%,  in  full,  ab- 
sorbing £50.000.  Dep.  shares,  on 
£60,000,  div.  not  stated  (shares  held 
by  Imperial  Tobacco  Co.).  Carried 
ford.  £8,924.  Reserve  :  Reserve  fund 
remains  at  £40,000.  Premiums  a/c 
appears  at  £41,007.  Co.  has  invest- 
ments in  Govt,  and  Corpn.  stocks 
£205,236,  (market  value  £179,357)  and 
unparticuiarised  investment  £10,000 
(at  cost),  Deprecn.  allowed  for  year 
on  leases,  fixtures,  plant,  etc.,  £6,107. 
Assets  :  Balance  sheet  does  not 
show  position  owing  to  Goodwill  and 
trade  marks  being  lumped  with 
leases,  plant,  etc.,  for  £295,998. 
Liquid  assets  amount  to  £405,184 
and  current  liabs.  to  £53,608. 
Year.  Highest.    Lowest.   Div .% 

£1  Pref.    (Divs.  due  Jan.  July.) 

1908    2i%  ...        2t%  ...  10 

1909    2t^  ...        2^  ...  10 

1910    2if  ...        2i§  ...  10 

1911    2,%  ...        21    ...  10 


SALT  (THOMAS)  &  CO.  (Brewers), 

tables  p.  33. — Report  and  Balance 
sheet  to  31  Aug.  '11,  after  adjust- 
ments since  approved  by  Debenture 
holders  and  Mortgagees  and  Reduc- 
tions of  Capital  confirmed  by  Court 
on  30  Mar.  '12.  Alteration  in  Cap 
a/c.  The  Share  Capital  is  now  as 
follows :  Pref.  stock,  non-cum. 
deemed  fully  paid,  £116,977; 
Pref.  Ord.  stock,  deemed  fully 
paid,  £45,125;  Def.  Ord.  stock, 
deemed  fully  paid  £64,346; 
675,000  Voting  (Deb.)  shares  of  id. 
each,  £703.  Income  stock,  4%  non- 
cum.  £81,150.  Mortgage  Deb.  stock  : 
First  4J%  £200,000;  "  B"  4%  £100,000. 
Albion  4%  £1U0.000  ;  Bell  "A"  4% 
£100,000 ;  Bell  "  B  "  4%  £25,000.  There 
are  also  Mortgage  Loans  £85.650. 
Profit:  After  providing  for  Deb. 
and  Loan  Int..  Compensation  fund 
charges,  and  including  £3,263  bt, 
ford.,  the  balance  of  P.  &  L.  a/c 
is  £5,078,  but  this  is  subject  to  de- 
ductions for  Bad  Debts  and  Depre_ 
ciations  provided  for  in  arriving  at 
reduction  of  capital.  Int.  on  Deb. 
and  Loans  has  absorbed  £32,125. 
Div.  declared :  Prep.  Ord.  and  Dep. 
Ord.  Stock,  nil.  Assets  :  Balance 
sheet  shows  £959.646  assets  of  tan- 
gible property,  of  which  about 
£118,300  is  liquid.  Current  liabs. 
amount  to  about  £31,000.  Meeting 
Burton-on-Trent  31  July  '12. 

SAWERS*  (Fishmongers  and  Poul- 
terers, Glasgow),  tables  p.  50.— 14th 
ann.  rep.  to  31  Mar.  '12.  Profit  : 
Nett  profit  £14,931,  (£9,534  Mar.  '11; 
£10,661  Mar.  '10);  bt.  ford.  £270; 
total  available  £15,201.  (No  Debs.) 
Div.  declared :  Prep,  shares,  on 
£85,000  cum.  5%.  in  full,  ab- 
sorbing £4,250.  Ord.  shares,  on 
£85,000,  7%,  absorbing  £5,950.  Re- 
serve :  To  General  Reserve  fund 
£1,000,  making  it  £6,800.  To  Special 
Reserve  a/c  £400.  Co.  has  invest- 
ments (less  deprecn.)  £3,720.  Written 
off  Property  a/c  £1,892.  Written  off 
investments  £775.  To  Staff  Bonus 
£250.  Carried  ford.  £684.  The  rever- 
sion from  the  Oo.'s  Paisley  property 
is  assigned  to  certain  of  the  direc- 
tors as  individuals  in  security  of 
obligations  undertaken  for  the  Co. 
Deprecn.  £2,550  has  been  allowed 
for  the  year.  Assets  :  Balance  sheet 
does  not  show  position  owing  to 
Goodwill  being  lumped  with  Proper- 
ties, plant,  etc.,  for  £144,033.  Liquid 
assets  amount  to  £66,508  and  cur- 
rent liabs.,  apart  from  final  divs. 
etc..  to  £37,308.  Meeting  Glasgow 
25  July  '12. 

Year.  Highest.  Lowest.  Div.% 

£1  Ord.    (Divs  due  Jan.  July.) 

1908    1     ...         li  ...  6 

1909    It  ...         \k  ...  5i 

1910    n  ...       H  ...  4 

1911    n ...      h  ...  7 

SCOTTISH  AMERICAN  MORTGAGE, 

tables  p.  58.— 38th  ann.  rep.  to  31 
May  '12.  Alteration  in  Cap.  a/c. 
During  the  year  £100,000  Deb.  stock 
has  been  issued  and  borrowed  capi- 
tal further  increa.sed  by  the  issue, 
of  Terminable  Debs,  and  Deposit 
Receipts  £68,164.  Interest :  Deben- 
tures,   on    £217,180    perp.   4%,  on 
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Deb.  stock  £100,000  redeem.  A%,  and 
on  Term.  Debs.  £200,206  32%  aaid  4%, 
all  in  full  and  from  dates  of  issue, 
absorbing,  with  other  int.,  £17,722. 
Profit  :'  After  paying  Deb.  and  other 
int.,  nett  profit  is  £90,029,  (£85,107 
May  '11;  £76,728  May  '10);  bt.  ford. 
£8.021;  total  available  £98,050.  Div. 
declared :  Prep,  stock,  on  £671,776 
cum.  4i%  "  A,"  in  full,  and  on 
£300,000  cum.  5%  "  B."  in  full,  to- 
gether absorbing  £43,550.  Oed. 
SHARES,  on  £300,000,  10%,  absorbing 
£30,000.  Reserve  :  To  Reserve  fund 
£15,000,  making  it  £205,000.  Carried 
ford.  £9,500.  The  Reserve  fund  is 
separately  invested  in  Railway,  etc., 
stocks  £134,731  (market  value 
£127.018)  and  Properties  valued  at 
£14.162.  Accrued  int.  £52,000  has  not 
been  taken  credit  for  in  a/cs.  As- 
sets :  Balance  sheet  shows  £2,073,206 
assets  of  tangible  property,  mort- 
gages, etc.,  appear  at  £1,872,856, 
Properties  at  £14,162  and  the 
balance  of  £186,187  is  liquid.  Cur- 
rent liabs.,  apart  from  final  divs. 
declared,  amount  to  £2,578.  Meet- 
ing Edinburgh  17  July  '12. 
Year.  Highest.    Lowest.   Div .% 


Pbrp.  Debs. 

(Int.  due 

May  Nov.) 

1908   

105i  ... 

lOOi    ...  4 

1909   • 

106  ... 

103J    ...  4 

1910   

105i  ... 

993    ...  4 

1911   

103i  ... 

993    ...  4 

£10  Shares  £2  pd.    (Divs.  July  Dec.) 


1908 
1909 
1910 
1911 


3^ 

H 
4A 


2i  ...  10 

3J  ...  10 

33  ...  10 

3i  ...  10 


SOUTH  METROPOLITAN  CAS,  tables 
p.  62.— 139th  half-yearly  rep.  to  30 
June  '12.  Interest :  Deb.  stock,  on 
£1,895,445  perp.  3%,  in  full,  absorbing 
£28.432.  Profit:  After  paying  Deb. 
and  other  int.,  nett  profit  is  £128,807, 
(£182.145  Dec.  '11;  £210,122  June  '11); 
bt.  ford.  £125,976;  bt.  from  Insur- 
ance fund  (see  below)  £75,000;  total 
available  £329,783.  Div.  declared: 
Ord.  stock,  on  £6,429.895.  £5  9s.  4d.% 
p. a.,  absorbing  £175,750.  Reserve: 
Reserve  fund  stands  at  £191,369, 
after  adding  int.  and  writing  off 
£4,550  for  deprecn.  of  reserve  fund 
investments.  Renewal  fund  stands 
at  £33,861.  Co.  lost  £89,000  through 
the  national  coal  strike  and  in  puv- 
Buance  of  Official  Auditor's  certifi- 
cate £75.000  of  this  has  been  charged 
against  Insurance  fund,  the  balance 
of  which  is  now  £21,497,  the  greater 
portion  being  separately  invested. 
Superannuation  and  Guarantee 
funds  stand  at  £69,351.  Assets: 
Capital  expend.  £5,083,732;  nominal 
additions  on  conversion  of  stock 
£2,996,520;  liquid  assets  £1.045,682. 
Apart  from  div.  declared,  there  are 
current  liabs.  £154,732.  Meeting  14 
Aug.  '12. 

Year.  Highest   Lowest.   Div.  % 


1908 
1909 
1910 
1911 

I 

1908 
1909 
1910 
1911 


Debs.     (Int.  due  Jan.  July.) 


86  i 
87 


82 


81 
82 
79 
78i 


Stock.    (Divs.  due  Mar.  Sep.) 


127  ...  117 
125  ...  119 
123i...  119 
123  ...  116 


£5  6s.  8d. 

£5  Qh.  Od. 

£5  9s,  4d. 

£5  9s.  4d. 


STANDARD  CHEMICAL  IRON  & 
LUMBER  CO.  OF  CANADA,*  tables  p. 
51. — This  Co.  was  incorporated  in 
Jan.  '11,  and  acquired  the  undertak- 
ings and  assets  of  the  Standard 
Chemical  Co.  of  Toronto,  Ltd.,  the 
Rama  Timber  and  Transport  Co., 
Ltd.,  and  the  Standard  Lumber  and 
Stone  Co.,  Ltd.,  also  a  controlling  in- 
terest in  the  Canada  Chemical  Co., 
Ltd.  1st  ann.  rep.  to  31  Dec.  '11.  In- 
terest :  Deb.  stock,  on  £200,(^00  lat 
mort.  5%,  in  full.  Profit:  After 
paying  Deb.  int.,  nett  profit  is 
$160,838.  Div.  declared :  Prbf.  stock, 
on  $2,243,000  cum.  7%,  in  full,  ab- 
sorbing $121,563.  Ord.  stock,  on 
$2,250,000,  nil.  Carried  forward 
$39,275.  Reserve:  There  is  no  Re- 
serve fund.  No  allowance  has  been 
made  for  deprecn.  Liabs.  include 
Mortgage  loan  of  $121,847  on  Sault 
Ste.  Marie  and  Toronto  properties. 
Assets  :  Balance  sheet  does  not  show 
position  as  Goodwill  and  Discount 
on  securities  issued  are  lumped  with 
real  estate,  timber,  plant,  etc.  Liquid 
assets  amount  to  $1,490,694  and  cur- 
rent liabs.  to  $893,405. 

Year.  Highest.    Lowest.    Int.  % 

Deb.  Stock.  (Int.  due  June  Dec.) 
1911    101     ...      96     ...  5 

THRELFALL'S  BREWERY  (Liverpool 

and  Manchester),  tables  p.  34.— 25th 
ann.  rep.  to  30  June  '12.  Interest: 
Deb.  stock,  on  £1,350,000  redeem.  4%, 
in  full,  absorbing  £54,000.  Profit: 
After  paying  Deb.  int.  and  allowing 
for  deprecn.,  nett  profit  is  £66,294, 
(£65,838  June  '11;  £59,742  June  '10); 
bt.  ford.  £38,099;  total  available 
£104,393.  Div.  declared:  Prbf. 
shares,  on  £425,000  cum.  6%,  in  full, 
absorbing  £25,500.  Ord.  shares,  on 
£500.000.  8%.  absorbing  £40,000.  Car- 
ried ford.  £38.893.  Reserve  :  Reserve 
remains  at  £410.000,  not  separately 
invested.  £40.355  has  been  allowed 
for  deprecn.  during  the  year.  As- 
sets :  Balance  sheet  shows  £2,883,873 
assets  of  tangible  property,  of 
which  about  £290.000  is  liquid.  Cur- 
rent liabs.  (inol.  mortgages  £10,000) 
amount  to  £127,230,  apart  from  final 
divs.     Meeting  1  Aug.  '12. 

Year.  Highest.   Lowest.   Div.  % 

Deb.  Stock.  (Int.  paid  Quarterly.) 

1908    93     ...       85     ...  4 

1909    90     ...       82     ...  4 

1910    86     ...       77     ...  4 

1911    87     ...       79     ...  4 

£1  Pref..  (Divs.  Jan.  July.) 

1908                     n    ...  g   ...  6 

1909                      li%  ...  H  ...  6 

1910                      lr\5  ...  \i  ...  6 

1911                      U    ...  II  ...  6 

£1  Ord.  (Divs.  Jan.  July.) 

1908    2h  ...  n  ...  12i 

1909    lU  ...  lA  ...  9 

1910    Irfe  ...  K  ...  8 

1911    U  ...  g  ...  8 

TUCK    (RAPHAEL)   &  SONS  (Fine 

Art  Publishers),  tables  p.  52.-  11th 
ann.  rep.  to  30  Apl.  '12.  Profit: 
Nett  profit  £33.489,  (£32.107  Apl.  '11; 
£30,152  Apl.  '10);  bt.  ford.  £5.771: 
total  available  £39.260.  (No  Debs.) 
Div.  declared :  Pref.  shares,  on 
£250,000  cum.  5J%,  in  full,  absorb- 
ing    £13,750.      Ord.     shares,  on 
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£250,000,  e%,  absorbing  £15,000.  Rb- 
6BRVB:  To  General  Reserve  fund 
£5,000,  making  it  £40,000.  Co. 
has  investments  in  Govt.,  etc 
stocks  £38,696.  Special  Dividend 
Reserve  appears  at  £36,495  sepa- 
rately invested  in  Govt.,  Colo- 
nial and  Corpn.  stocks.  Capital 
Reserve  appears  at  £8.845.  Carried 
ford.  £5,510.  Assets:  Balance  sheet 
shows  £380,772  assets  of  tangible 
property,  and  copyrights,  patents. 
Goodwill,  etc.,  valued  at  £240,732. 
Liquid  assets  amount  to  £269,326 
and  current  liabs.,  apart  from  final 
divs.  declared,  to  £17,320.  Meeting 
23  July  '12. 

Year.  Highest.  Lowest.  Div%. 

£5  Pref.     (Divs.  due  Jan.  July  ) 

1908    5H  ...        5     ...  5* 

1909    54    ...        4i    ...  51 

1910    5,%  ...        4U  ...  51 

1911    5J    ...        4||  ...  5-1 

£1  Ord.    (Divs.  due  Feb.  July.) 

1908    1^  ...  li  ...  5 

1909    1     ...  I  ...  6 

1910    H  ...  f  6 

1911    H  ...       m  ...  6 

UNION    BANK    OF  MANCHESTER, 

tables  p.  28.— 152nd  half-yearly  rep. 
to  30  June  '12.  Profit:  Nett  profit 
£44,212,  (£44,852  Dec.  '11;  £41,779 
June  '11);  bt.  ford.  £8,020;  total 
available  £52,232.  Div.  declared: 
Shares  on  £550,000,  12^%  p.a.,  absorb- 
ing £32,370.  Reserve  :  To  Reserve 
fund  £5,000,  making  It  £335,000. 
Written  off  Bank  premises  and  fur- 
niture £2,500.  To  Staff  Pension  fund 
£2,000.  Carried  forward  £10,362. 
Assets  :  Balance  sheet  shows 
£6,377,971  assets  of  tangible  pro- 
perty. Bank  premises,  etc.,  appear- 
ing at  £299,208,  and  the  remainder 
being  liquid.  Current  liabs.,  apart 
from  div.  declared,  amount  to 
£5,450,239.  Meeting  Manchester  31 
July  '12. 
Year. 


1908 
1909 
1910 
1911 


Highest.  Lowest.  Div. 
£25  Shares  (£11  paid.) 


27  .. 

241  . 

.  24/- 

261  .. 

•     25ft  . 

.  24/- 

26i  .. 

241  . 

.  25/9 

261  .. 

.     253  . 

.  m 

UNION  COLD  STORAGE,  tables  p. 
52.— 15th  ann.  rep.  to  31  Dec.  '11. 
Alteration  in  Cap.  a/c.  Deb.  issue 
has  been  increased  by  £320,164  and 

Pref.  shares  by  £140,000.  A 
further  £50,000  Ord.  shares  have 
been  issued.  Interest :  Deb.  stock, 
on  £629,905  redeem.  1st  4i%,  in  full, 
and  from  dates  of  issue,  absorbing, 
with  other  int.,  £23,519.  Profit: 
After  paying  Deb.  and  other  int.  and 

allowing  £25,000  for  deprecn.,  nett 
profit  is  £52,336,  (£49,136  Dec.  '10; 
£41,239  Dec.  '09);  bt.  ford.  £17,086; 
total  available  £69,422.  Div.  de- 
clared :  Pref.  shares,  on  £500,000 
oum.  6%,  in  full,  absorbing  £20,818. 
Ord.  shares,  on  £300,000,  10%,  absorb- 
ing £30,000  (10%  since  '04).  Carrie<l 
ford.  £18,604.  Reserve  :  There  is  no 
Reserve  fund.  Provision  for  de- 
precn. to  date  of  a/os  amounts  to 
£120,400.  Among  the  liabs.  specific 
mortgages  on  properties  appear  at 
£84,973.  Capital  issue  expenses 
£30,425,  and  discount  on  Deb.  stock 
£20,891    require   to  be   written  off 


from  the  assets.  Assets:  Balance 
sheet  shows  £1,604,627  assets  of  tan- 
Siole  property  and  Goodwill  valued 
0^70  oc'i^^^-  ^i^'^id  assets  amount  to 
±.437,856  and  current  liabs.,  apart 
trom  divs.  declared,  to  £133,509 
Meeting  11  July  '12. 

Year.  Highest.  Lowest.  Div.% 

Debs.    (Int.  due  Jan.  July.) 

1908    97     ...       88  4i 

1909    97      ...       87  44 

1910    99i-  9i     -  51 

1911          loi'  .::   94  4I 

£1  Pref.    (Divs.  due  Apr.  Oct.) 

1908    iJ,  IS  \- 

1909   :   \%  :::     H  -  l 

1910    ..  1^  -  I 

1911    A...    U:::  I 

UNION  DISCOUNT  CO.  OF  LONDON, 

tables  p.  28.— 54th  half-yearly  rep 
to  30  June  '12.  Profit:  Nett  profit 
£60,297,  (£72,635  Dec.  '11;  £62  102 
June  '11);  bt.  ford.  £81,652;  total 
•available  £141,652.  (No  Debs.)  Div 
declared:  Shares,  on  £750,000  12% 
p.a.,  (as  usual)  absorbing  £45,000 
Reserve:  To  Reserve  fund  £15,000 
making  it  £650,000.  Provident  Re- 
serve fund  appears  at  £87,507.  Car- 
ried ford.  £81,652.  Assets:  Balance 
sheet  shows  £27,075,542  assets  of 
tangible  property,  premises,  furni- 
ture, etc.,  appearing  at  £117,397  and 
the  remainder  being  liquid.  Current 
liabs.,  apart  from  div.  declared 
amount  to  £25,461,383.  Meeting  18 
July  '12. 

Year.  Highest.  Lowest.  Div.% 

£10  Shares,  £5  pd.    (Divs.  Jan.  July ) 

1908    121    ...      log    ...  12 

1909    13     ...       12     ...  12  . 

1910    13     ...       12     ...  12 

1911    121    ...       11     ...  12 

UNION     OF    LONDON    &  SMITHS 

BANK,  tables  p.  28.— 128th  half- 
yearly  rep.  to  30  June  '12.  Profit: 
Nett  profit  £255,237,  (£237,247  Dec. 
'11;  £248,869  June  '11);  bt.  ford. 
£192,152;  total  available  £447,389. 
Div.  declared :  Shares,  on  £3,554,785, 
10%  p.a.  and  2%  p.a.  bonus,  absorb- 
ing £200,673.  Reserve  :  Reserve  fund 
remains  at  £1,150,000.  To  write 
down  investments  £100,000.  Carried 
ford.  £146,716.  Assets:  Balance  sheet 
shows  £46,127,820  assets  of  tangible 
property,  bank  premises  appearing 
at  £1,507,229  and  the  bulk  of  the  re- 
mainder being  liquid.  Current 
liabs.,  including  div.  and  bonus  de- 
clared, amount  to  £41,075,646.  Meet- 
ing 24  July  '12. 

Year.  Highest.  Lowest.  DiT.% 

£100  Shares  (£15^  paid.) 

1908    362    ...       33§    ...  lOi 

1909    35     ...       31i    ...  10 

1910    33i    ...       31i    ...  11 

1911    34i    ...       Ill  12 

UNITED  RIVER  PLATE  TELE- 
PHONE, tables  p.  71.— 26th  ann.  rep. 
to  Mar.  '12.  Alteration  in  Cap.  a/c. 
£200,000  more  Ord.  shares  have  been 
issued  and  a  further  issue  of 
£200,000  is  to  be  made.  Interest: 
Deb.  stock,  on  £300,000  redeem.  4i%, 
in  full,  absorbing  £13,500.  Pro- 
fit: After  paying  Deb.  int.,  nett 
profit  is  £136,511,  (£129,854  Mar.  '11; 


£123,557  Mar.  '10);  bt.  ford.  £5,393; 

own  USUAL  MKTHOD  99   ANALYSIS  WOULD   NOT  RKVKAL  THIS  COMPANY'S  ACTUAL  POSmON, 
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total  available  £141,904.  Div  de- 
clared: Pref.  shares,  on  £200,000 
cum.  5%,  in  full,  absorbing  £10,000. 
Ord.  shares,  on  £1,150,000,  8%,  (as 
before),  absorbing  £84,412.  Reserve: 
Reserve  fund  remains  at  £205,000, 
against  which  Co.  has  investments 
£141,668  and  loan  against  securities 
£80,000.  To  Renewals  Reserve 
£40,000,  making  it  £253,000.  To 
Staff  Provident  fund  £2,000.  Carried 
ford.,  £5,492.  Assets  :  Balance  sheet 
shows  £2,242,454  assets  of  tangible 
property;  liquid  assets  amount  to 
£446,525  and  current  liabs..  apart 
from  final  divs.  declared,  to  £58,699. 
Meeting  23  July  '12. 
Year.  Highest.    Lowest.    Div.  % 

Debs.     (Int.  due  Jan.  July.) 

1908    106     ...       98     ...  4i 

1909    106     ...     102     ...  4i 

1910    106i    ...     101     ...  4i 

1911    105i    ...     101     ...  4i 

£5  Pref.    (Divs.  due  Jan.  July.) 

1908    5h    ...        4i    ...  5 

1909    5U  •••        4g    ...  5 

1910    51    ...        5h    ...  5 

1911    5i    ...        5     ...  5 

£5  Ord.    (Divs.  due  Jan.  July.) 

1908    7i    ...        6     ...  8 

1909    7i    ...        6g    ...  8 

1910   :       71    ...        65    ...  8 

1911    7ii  ...        7     ...  8 

UNITED    STATES    STEEL  CORPN., 

tables  p.  67. — 10th  ann.  rep.  to  31 
Dec.  '11,  Alteration  in  Cap.  a/c. 
$5,566,000  5%  Bonds  have  been  re- 
deemed. Subsidiary  Co.'s  Bonds 
have  increased  by  $29,684,076.  In- 
terest: Bonds,  on  $459,623,500  re- 
deem. 5%,  in  full.  absorbing 
$23,106,923.  Profit:  After  paying 
Bond  int.  and  providing  for  sinking 
fund  and  deprecn.,  nett  profit  is 
$55,300,297.  ($87,407,185  Dec.  '10; 
$159,153,172  Dec.  '09),  bt.  ford. 
$104,025,700;  total  available 
$159,325,997.  Div.  declared:  Pref. 
STOCK,  on  $360,281,100  cum.  7%.  in 
full,  absorbing  $25,219,677.  Ord. 
STOCK,  on  $508,302,500,  5%,  absorbing 
$25,415,125.  Surplus  carried  ford. 
$108,691,195.  Reserve  :  Appropriated 
surplus  to  cover  capital  expenditures 
remains  at  $40,000,000.  Assets: 
Balance  sheet  shows  $1,739,288,533 
assets  of  tangible  property,  includ- 
ing investments  $15,533,046.  Liquid 
assets  amount  to  $254,242,922  and 
current  liabs.  to  $51,736,059. 

Year.  Highest.  Lowest.  Div.  % 

5%  Gold  bonds.   (Int.  due  Apl.  Oct.) 

1908   

1909   

1910   

1911   

Pref.  stock 

1908   

1909   

1910   

1911   

Ohd.  stock 

1908   

1909   

1910   

1911   

VICTORIA  FALLS  AND  TRANSVAAL 
POWER  CO.,  tables  p.  55.— 5t.h  ann. 
rep.  to  31  Dec.  '11.  Altrration  IN  Cai'. 
A/c.    £1,300,000  more  5%  lat  mort. 


106i  ... 

893    ...  5 

112  ... 

106     ...  5 

1105  ... 

106     ...  5 

112i  ... 

102     ...  5 

(Divs. 

quarterly.) 

118i  ... 

908    •■•  7 

132  ... 

1133.    ...  7 

126  ... 

118i    ...  7 

125?.  ... 

106     ...  7 

(Divs. 

quarterly.) 

60t'«  ... 

268    ...  2 

93i  ... 

44     ...  4 

90k  ... 

69     ...  5 

84i  ... 

5318  ...  5 

Debs,  have  been  issued,  and  Pref. 
share  cap.  has  been  increased  to 
£2,000,000.  Interest :  Debentures,  on 
£3,000,000  1st  mort.  5%,  in  full,  ab- 
sorbing £124,736.  Profit  :  After  pay- 
ing Deb.  int.  and  allowing  for 
deprecn.,  nett  profit  is  £137,093, 
(£75,201  Dec.  '10;  £50,535  Dec.  '09);  bt. 
ford.  £37,850;  total  availa,ble 
£174,943.  Div.  declared :  Pref.  shares, 
on  £2,000,000,  cum.  6%,  paid  in  full 
from  15  Oct.  '09  to  31  Dec.  '10,  leaving 
1  year's  arrears.  Ord.  shares,  on 
£1.000,000,  nil,  (nothing  yet  paid). 
Carried  ford.  £45,744.  Reserve: 
There  is  no  Reserve  fund.  £61,264 
lias  been  allowed  for  deprecn.  and 
reserve  for  bad  and  doubtful  debts. 
Prelim,  expenses  not  yet  written  off 
£23,415.  Assets:  Including  £500,000 
shares  in  Rand  Mines  Power  Supply 
Co.  Ltd.,  there  are  £6,448,288  assets  of 
tangible  property;  liquid  assets 
(apart  from  investment  mentioned) 
amount  to  £919,174  and  current  liabs. 
(excluding  arrears  of  Pref.  div.)  to 
£210,562.  Meeting  8  Aug.  '12. 
Year.  Highest.  Lowest.  Div.  % 

£1  Pref.  shares. 

1908    -H  ...  ...  5 

1909    1     ...  T%  .-.  Nil 

1910    fl  ...  U  ...  6 

1911    1^  ...  U  ...  7 

WATNEY    COMBE    REID    &  CO.* 

(Brewers),  tables  p.  35.— 14th  ann. 
rep.  to  June  '12.  Alteration  in  Cap. 
A/c.  £150,000  more  ih%  Debs,  have 
been  redeemed.  Interest :  Deb.  stock, 
on  £5,630.000  perp.  1st  3i%,  in  full, 
and  on  £150,000  to  dates  of  redemp- 
tion, together  absorbing  £199,851. 
Profit  :  After  paying  Deb.  int.,  nett 
profit  is  £120,950,  (£118,971  June  '11; 
£131,659  June  '10);  bt.  ford.  £6.072; 
total  available  £127,022.  Div.  de- 
clared :  Pref.  stock,  on  £2,340,000  Ist 
cum.  5%,  in  full,  absorbing  £117.000. 
Pref.  Qrd.  stock,  on  £3.185,410  non- 
cum.  4%,  nil.  Def.  Ord.  stock, 
on  £796,353,  nil,  (nothing  since 
3%,  in  '07).  Reserve  :  There 
is  no  Reserve  fund.  Insurance 
fund  stands  at  £84,132  separately  in- 
vested. Co.  has  investments  in 
Government,  Rly.,  etc.,  stocks 
£321,159,  (market  value  .£315,264)  and 
Trade  investments  £122.691.  Car- 
ried ford.  £10,022.  Assets  :  Balance 
sheet  does  not  show  position  owing 
to  brewery,  buildings,  etc.,  being 
lumped  with  goodwill  for  £10,019,952. 
Liquid  assets,  apart  from  stock  and 
trade  investments  amount  to 
£1.796.290  and  current  liabs.  to 
£270,496.  Meeting  2  Aug.  '12. 
Year.  Highest.   Lowest.  Div.  %. 

Debs.    (Int.  due  Apl.  Oct.) 

1908    74     ...       63     ...  3i 

1909    69     ...      60     ...  3i 

1910    67     ...       56     ...  3i 

1911    70     ...       58i    ...  3i 

Prep,  Stk.    (Divs.  due  Apl.  Oct.) 

1908    74     ...       49J    ...  5 

1909    66     ...       52     ...  5 

1910    64     ...       46     ...  5 

1911    70     ...       44     ...  5 

Prkp.  Ord.  Stk.  (Divs.  due  Feb.  Ausr.) 

1908    403    ...       20     ...  4 

1909    31     ...       18     ...  3 

1910    28     ...       10     ...  U 

1911    28     ...        7     ...  Nil 
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Year.  Highest.   Lowest.  Div.  % 

Dep.  Oed.  Stk.    (Divs.  due  Feb.  Aug  ) 

1908    25     ...  10 

1909    15     ...  6 

1910    12     ...  5' 

1911    11     ...  3 


Nil 
Nil 
Nil 
Nil 


WELOONS     (Fashion  Publishers), 

tables  p.  53. — 14th  ann.  rep.  to 
June  '12.  Profit:  Nett  profit 
£40,936,  (£39,116  June  '11;  £38,953 
June  '10);  bt.  ford.  £8,972;  total 
available  £49,908.  (No.  Debs.)  Div. 
declared :  Pref.  shares,  on  £200,000 
cum.  5%,  in  full,  absorbing  £10,000. 
Ord.  shares,  on  £180,000,  10%  (as 
usual),  absorbing  £18,000.  Re- 
serve :  To  Reserve  fund  £10,000,  mak- 
ing it  £63,000,  separately  invested  in 
Govt.,  Rly.,  and  similar  securities. 
Oo.  has  a  further  £15,000  so  invested. 
To  deprecn.  of  investments  £2,000; 
to  staff  bonus  £1,000.  Carried  ford. 
£8,908.  Goodwill  and  copyrights  re- 
main at  £337,415.  Assets  :  Balance 
sheet  shows  £143.615  assets  of  tan- 
gible property,  of  which  £129,461  is 
liquid.  Current  liabs.,  apart  from 
final  divs.  declared  and  staff  bonus, 
amount  to  £12,123.  Meeting  30  July 
'12. 


Year. 
£1  Pref. 

1908   

1909   

1910   

1911   

£1  Ord. 

1908   

1909   

1910   

1911   


Highest.  Lowest.  Div.% 
(Divs.  due  Jan.  July.) 
..       1^  ...  i    ...  5 

1t^  ...  H  ...  5 

1t^  ...  H  ...  5 

..       It^s  ...  gi  ...  5 

(Divs.  due  Feb.  Aug.) 
11    ...        lii  ...  10 

m  ...  1t%  ...  10 
m  ...  m  ...  10 
lu  ...     11  ...  10 


WHITBREAD  (Brewers),  tables  p. 
35. — 23rd  ann.  rep.  to  6  July  '12.  In- 
terest :  Deb.  stock,  on  £990,000  re- 
deem. 4%  and  on  £950,000  redeem. 
35%  "  B,"  in  full,  together  absorb- 
ing £72,850.  Profit  :  After  paying 
Deb.  int.  and  other  charges,  nett 
profit  is  £50,770,  (£62,456  July  '11; 
£60,658  July  '10);  bt.  ford.  £15,828; 
total  available  £66,598.  Div.  de- 
clared :  Pref.  shares,  on  £625,000 
cum.  4i%,  in  full,  absorbing  £28,125. 
Prep.  Ord.  shares,  on  £339,600  cum. 
^%,  in  full,  absorbing  £15,282.  Ord. 
shares,  on  £967,400,  J%,  absorbing 
£4,837  (1%  July  '11).  Ord.  shares 
(Crawshay),  on  £57,000,  10%,  in 
full,  as  usual,  absorbing  £5,700. 
Reserve  :  Reserve  fund  remains 
at  £335,000  and  Emnlovers'  Liab. 
Insurance  fund  at  £2,000.  Neither 
fund  is  separately  invested.  Car- 
ried ford.  £12,654.  During  the 
year  £141,714  has  been  provided  for 
deprecn.  and  bad  debts.  Balance 
sheet  shows  £4,588,179  assets  of  tan- 
gible property.  Liquid  assets 
amount  to  £1,498,303  and  current 
liabs.,  apart  from  final  divs.  de- 
clared, to  £304,688. 
Year.  Highest.   Lowest.   Div.  % 

Debs.    (Int.  due  May,  Nov.) 


1908 
1909 
1910 
1911 
"] 
1908 
1909 
1910 
1911 


B  "  Debs. 


96 
95 
91 
92 
(Int. 
76 
76 
74 
73 


82 
83 
81 
78 

due  Feb., 
68 
67 
64 
63 


...  4 

...  4 

...  4 

...  4 
Aug.) 

...  35 

...  Si 

...  5i 

...  35 


Pref. 


Year. 
£100 

1908   

1909   

1910   

1911   

£100  Pref.  Ord, 

1908   

1909   

1910   

1911   


Highest.  Lowest. 
(Divs.  due  May, 
80     ...  63i 
80     ...  61 
75     ...  65 
79     ...  60 

(Divs.  due  Feb. 
63     ...  54 
66     ...  53 
63     ...  54 
66     ...  51i 


Div.% 
Nov.) 
...  4i 
...  4i 

...  41 
...  4i 

.  Aug.) 
..  4i 
..  4i 
..  41 

..  H 


WHITE  (J.  C.)  &  CO.  (Engineers 
and  Contractors),  table"  p  53  -12th 
ann    rep    to  29   Feb.  '12.  Profit 
Nett  profit  IS  £87.106,    (£91,466  Feb.' 

'10):    bt.  ford. 
£19,812;  t9tal  available  £106,918.  (No 

£f  Vi.n^nnT>-   ^^^lared  :    PreF.  SHARES. 

on  £150,000  cum.  6%  partic,  paid 
12%,  absorbing  £18,000.  Ord.  shares 
on  £50,000  62%  (incl.  50%  bonus)! 
absorbing  £31,000,  (62%  Feb.  '11-  10% 
?i?-7n7^°^n  To  Directors  and '  staff 
£11,707.  Carried  ford.  £21,211.  Re- 
^^^^r^Lr.  I^eserve  fund  remains  at 
£100  000  and  £25,000  is  added  to 
Dividend  Reserve,  making  it  £40,000. 
Co.  has  unparticularised  investments 
£196,162.  ASSETS:  Including  invest- 
ments.  Balance  sheet  shows  £455,268 
assets  of  tangible  property,  the 
whole  of  which  may  be  considered 
liquid  Current  liabs.  (apart  from 
final  divs.)  appear  at  £57,056.  Meet- 
ing 27  June  '12. 

Year  Highest.  Lowest.  Div.  % 

£10  Pref.  shares.    (Divs.  Jan.  July.) 

1908    IOt^  ...        7i    ...  8 

1909    11     ...        8     ...  ^0 

1910    141    ...        9i    ...  12 

1911    16     ...       13     ...  12 

WINTERBOTTOM  BOOK  CLOTH  CO.* 

(JVSanchester),  tables  p.  53.— A/cs  not 
made  public;  the  following  is  taken 
from  statement  filed  at  Somerset 
House:— 20th  ann.  rep.  to  31  Dec.  '11. 
Interest :  Deb.  stock,  on  £490,160  5%, 
in  fall,  absorbing  £23,078.  Profit: 
After  aayiug  Deb.  int.  and  allowing 
for  deprecn.,  nett  profit  is  £129,557, 
(£152,350  Dec.  '10);  bt.  ford.  £12,461; 
total  available  £142,018.  Div.  de- 
clared :  Prep,  shares,  on  £389,290  cum. 
6%.  in  full,  absorbing  £21,995.  Ord. 
shares,  on  £399,240,  17^%,  absorbing 
£69,867.  Reserve:  To  Reserve  fund 
£25,000.  making  it  £625,000;  Co. 
has  unparticularised  investments 
£257,687.  To  write  down  invest- 
ments £10,000.  To  workpeople's 
benefit  fund  £5,000.  Carried  ford. 
£10,156.  Deprecn.  £20,000  has  been 
allowed.  xissETS :  Statement  does 
not  show  position  as  Goodwill  is 
lumped  with  land,  buildings,  plant, 
etc.,  for  £1,368,286.  Apart  from 
stock,  but  including  invastments. 
there  are  liquid  assets  £463,250. 
Current  liabs.  amount  to  about 
£49,700  apart  from  final  divs. 


Tear.  Highest.  Lowest.  Div.  % 

£10  Pref.  shares.  (Divs.  due  Apl.  Oct.) 


1908   

1909   

1910   

1911   

£10  Ord. 

1908   

1909   

1910   

1911   


123 
13i 
14i 
15 


shares.  (Divs. 
20i  ... 


2Qi 
28 
32 


12^  .. 

m  .. 

13 

due  Mar. 

m  .. 

m  .. 

26  .. 
27 


.  6 
.  6 
6 

.  6 

Sep.) 
12 
15 
17* 

i7i 


OUn  USUAL  MKTHOD  OF  ANALYSIS  WOULD  NOT  RCVKAL  THIS 


OOMPANV'S   ACTUAL  POSITION. 


100 


TEE  FINANCIAL   REVIEW    OF  REVIEWS 


YIELD   ON  INVESTMENTS. 

This  Table  shows  at  a  glance  the  actual  yield  per  cent,  on  the  money  invested  in  any 

dividend-paying  security. 

Example. — If  a  stock  costs  £106Jper  £100  nominal  value  and  pays  3^  per  cent,  per  annum 
dividend,  find  in  the  top  horizontal  column  3^  per  cent. ;  look  down  this  vertically 
for  the  price  (106f ),  and  there  will  be  found  in  the  left  hand  corresponding  column 
the  actual  yield  per  cent,  on  the  money  invested,  namely,  £3  5s.  7d.  per  annum. 

Dividends 

pr.Ct 

pr.Ct 

3 

pr  Ct. 

3i 
pr.Ct. 

3i 
p.Ct. 

4 

pr.Ct 

4i 
pr.Ct 

5 

pr.Ct 

prCt 

6    1  7 
pr.Ct.jpr.Ct. 

74: 

pr.Ct. 

g 

pr.Ct. 

g 

pr.Ct. 

10 
pr.Ct. 

Mon.  Ket. 

£2  10  0 
2  12  6 
2  13  S 
2  15  0 
2  17  6 

100 
9514 
93 
901 
87 

110 
10434 
102^ 
100 

95% 

120 
114? 

iiii 

109' 
104J 

130 

123f 

121 

118 

113 

140 
133^ 
130i 
127i 
1215 

160 

152^ 

149 

145^ 

139' 

180 
17U 
167 12 
163 12 
15612 

2C0 

186 
181f 
174 

220 
209 12 
2041 
200' 
191 14 

240 
228 12 
223* 
218 
208i 

280 
266i 
260^ 
254* 
243* 

300 

28534 

279* 

272i 

2601 

320 

304i 

298 

290s 

278 

360 

3421 

335 

327 

313 

400 

381 
372 
363* 
347i 

3  0  0 
3  0  7 
3  16 

3  2  6 
3  3  6 

83^ 
8212 
81 14 
80 

7834 

911 

9034 
8938 

88 

8658 

100 
99 
97 12 
96 
94 12 

IO8I4 
IO714 
10534 
104 
102 14 

II63 

115i 

113i 

112 

llOi 

133.i 
132 
130 
128 
126 
124 

1  122 

150 
14812 
14614 
144 

14134 

139 12 

I3714 
135 

13234 

130 12 

I665 

165 

I62I2 

160 

I5712 

155 

152 12 
150 

147 12 
145 

183i 
181 12 

17834 

176 

I73I4 

I7OI2 

I6734 
165 
162 14 
159 12 

2uO 
198 
195 
192 
189 

233^ 
231 
227 12 
224 
220 12 

250 
247 12 
243^4 
240 
23614 

2665 
264 
260 
256 
252 
248 

244 
240 
236 
232 

300 

297 

29234 

288 

28312 

333* 
330 
325 
320 
315 
310 

305 
300 
295 
290 

3   4  6 

77 12 
76 14 

8514 

8378 

93    1  10034  |108i 
9II2I  9914!—^ 

186 

183 
180 
177 
174 

217 

213I2 
210 
206 12 
203 

23212 

22834 
225 
221 14 
21712 

279 

274 12 
270 
265 12 
261 

3   7  10 
3  9  0 

75 
7334 
72 12 

8212 

8118 

7934 

93 
88 12 
87 

97 '2 
9534 
94 14 

1U& 
103 14 
101 12 

120 
118 
!  116 

3  10  2 
3  11  5 
3  12  9 
3  14  1 
3  15  6 

7II4 
70 
6834 
67 12 
66I4 

7838 

77 

7558 

74 14 

72 '8 

8DI2 
84 
8212 
81 
79 12 

9234 

91 

m 
8/34 

8fil4 

9934 
98 
96 14 
94 12 
9-:  34 

114 
112 
110 
108 
106 

128 14 
126 
12334 
121 12 
119\ 

14212 
140 
137 12 
135 
13212 

1563* 
154 
151 14 
14812 
1455 

171 

168 
165 
162 
159 

I9912 
196 
19212 
189 
185 12 

2 

210 
2O6I4 
202 12 
19834 

^28 
224 
220 
216 
212 

25612 
252 
247 12 
243 
23812 

285 
280 
275 
270 
265 

3  16  11 

3  18  5 

4  0  0 
4  17 
4   3  4 

65 
63^4 
62 12 
61 14 
60 

71 12 
7018 

6834 
6738 

66 

78 
7612 
75 
73 12 
72 

84 12 

8234 

8114 

T^ 
78* 

91 
89 14 
87 12 
8534 
84 

104 
102 
100 

98 
96 

117 
11434 

112'2 

IIOI4 
108 

130 
127 12 
125 

122 12 
120 

14i 

14>l4 

137 12 
13434 
132 

15'i 
153 
150 
147 
144 

182 

17812 

175 

17II2 

163 

190 
191 14 
187 12 
I8334 
180 

208 
204 
200 
196 
192 

224 
229 12 
225 
220i 
216' 

260 
255, 
250 
245 
240 

4   5  1 
4   6  11 
4   8  11 
4  10  11 
4  13  0 
415  "  3 

4  17  7 

5  0  0 
5  2  7 
5   5  3 

58^4 
57 12 
56I4 
55 
53^ 
52 12 
51 14 
50 

4834 

47 12 

6458 

63 14 

6178 

60 12 
59* 

"5734" 

5638 

55 

53S8 

5214 

7012 
69 
67 12 
66 
64 12 

61 12 
60 
5812 
57 

7612 
74^ 
73 14 
71 12 
6934 
68 14' 

6834 

65 
63i 
61 34 

82 14 
80 12 
78^ 
77 
75 14 
73 12 

7134 

70 
68 14 

66 12 

94 
92 
90 
88 
86 
84 
82 
80 
78 
76 

10534 
IO312 
101 14 
99 

9634 

9412- 
92 14 
90 
8734 

85 12 

117'i; 
115 
II212 
110 
107 12 
105 
102 12 
100 

97 12 

95 

I2914 

12612 

12334 

121 

lU* 

11512' 

11234 

110 

107 14 

IO4I2 

141 
138 
135 
132 
129 
"  126 
123 
120 
117 
114 

164 12 
161 
157 12 
154 
15012 
'147 
143  k 
140 
13612 
133 

17614 

17212 

168^4 

165 

161 14 

15712' 

15334 

150 

14614 

14212 

188 
184 
180 
176 
172 
"168 
164 
160 
156 
152 

211 12 

207 

202 12 

198 

I9312 

183 

184 12 

180 

I7512 

171 

235 
230 
225 
22Q 
215 
210 
205 
200 
195 
190 

5   8  1 
5  11  1 
5  14  3 

5  17  8 

6  0  0 

46 14 

45 

4334 

4212 

41i 

50^8 
49 12 
48io 

4634 

45^8 

55 12 
54 
52 12 
51 
50 

6OI4 
5812 

5634 

55 14 
54 14 

6434 
63 
61 14 

59 12 
58  \ 

74 

72 
70 
68 
663 

83 14 
81 

7834 

<76i2 
75 

92 12 
90 
87 12 
85 
83H 

I6I34 
99 
96 14 
93 12 
91 J 

111 

108 
105 
102 
100 

I2912 
126 
122 12 
119 
lifis 

13834 

135 
I3II4 
\27i2 
i25 

148 
144 
140 
136 
153* 

166 12 

162 

I57I2 

153 

1,'0 

185 
180 
175 
170 

I665 

6   2  5 
6   5  0 
6   7  8 
6  10  5 
6  13  4 

40i 
40 
39^ 
38  ^ 
3712 

44 ''8 

44 

4318 

42H 

4II4 

49 
48 
47 
46 
45 

53 
52 

5034 

4934 

4834 

57* 
56 
54a 
531 
521? 

65^ 

64 

625 

6H 

60 

73 12 
72 
70 12 

69 
67 12 

81J 
80 
78^ 
76  i 
75' 

89« 
88 

86* 
84* 
82i2 

98 
96 
94 
92 

90 

114* 
112 
1095 
107* 

105' 

122 12 

120 

II712 

115 

II2I2 

130S 

128 

125* 

122il 

120 

147 
144 
141 
138 
135 

163  J 
160 
156  ^ 
153* 
150 

6  16  4 

6  19  6 

7  2  10 
7   6  4 
7  10  0 

35^ 
35 
34* 
33  J 

40i 

3938 

3812 
37 '2 
36? 

44 
43 
42 
41 
40 

4734 
4612 
45 12 
441? 
43i 

t^w 

50* 
49 
47S 

46  ij 

5811 
57i 
56 
54  R 
53  H 

66 
64 '2 
63 
61 12 
60 

73i 
71s 
70 
68* 
66; 

80j 
78» 
77 
75* 
73  ^ 

88 
86 
84 
82 
80 

102ii 
100* 
98 
958 
93  J 

110 

IO712 

105 

IO2I2 

100 

117* 
IKi 
112 
109* 
106  j. 

132 
129 
126 
123 
120 

146ii 
143* 
140 
136ii 
133* 

7  13  3 

7  17  11 

8  2  2 
8   6  8 
8  11  5 

8  16  6 

9  1  10 
9   7  6 
9  13  7 

10  0  0 

32 12 
311 

30;i 

30 
2% 
2B"Ji 
27 '2 
26S 

26 

3534 
34  7n 

3378 

.^3 
321a 
31  Jl. 
30 14 
29  i 
28? 
27^2 

39 
38 
37 
36 
35 
34 
33 
32 
31 
30 

42 14 

41 

40 

39 

3734 

3634 

3534 
3434 

33 12 
32 12 

4b  I2 
44  J 
43Ji 
42 
40  ^ 

3812 
37i 
36* 
35 

52 

503 

49i 

48 

46  ij 

45Y^ 

44" 

42S 

41J 

40 

5812 

57 

551? 

54 

52 12 

51 

4912 

48 

4612 

45 

65 
63* 
61  ii 
60 
58* 
56^ 
55 
53* 
b\\ 
60 

71 '2 

69? 

67i< 

66 

64* 

62* 

60'? 

5Hii 

56i 

65 

78 
76 
74 
72 
70 
68 
66 
64 
62 
60 

91 

88? 

86* 

84 

81? 

79* 

77 

74? 

72* 

70 

97 12 
95 
92 12 
90 

m 

H5 - 

8212 

80 

7712 

75 

104 
101* 
UHn 
96' 
93* 

"wo;; 

8S 

8i'* 

R2ii 
80 

117 
114 
111 

108 
105 
102" 

99 

96 

93 

90 

130 

126ji 

123* 

120 

116!i 

113*" 

110 

106j 

103ji 

100 
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EXPERT  REPORT  UPON  INVESTMENTS. 

Investors  wishing  to  obtain  an  expert  report  upon  invest- 
ments held  by  them  should  fill  up  and  forward  this  form  to 
the  Proprietors  of  this  Review,  2,  Waterloo  Place,  S.W. 

AN  OPINION  FREE  OF  CHARGE 

explaining  how  the  holdings  can  be  improved,  the  capital 
safety  increased,  and  the  annual  income  augmented,  together 
with  the  terms  for  effecting  these  changes,  will  then  be 
forwarded  to  them. 

MOST  LISTS  CAN  BE  IMPROVED 

and  the  method  adopted  for  reporting  on  investments  is 
explained  on  pages  1-4  of  this  number  of  the  Review. 


PRIVATE  AND  CONFIDENTIAL. 


Xtst  of  investments 


Held  by^ 


Date^ 


of- 


NAME  OF  INVESTMENT. 
(3) 


(1)  useful,  but  not  imperative  ;  (2)  and  (3)  are  indispensable  ;  (4)  highly  desirable. 
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HELD. 
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NAME  OF  INVESTMENT. 
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QUOTATION 
PUBCHABSB 
AT 

(4) 

• 
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QUOTATION- 
NAME  OF  INVESTMENT.  PUBCHASED 

i 

(3)  (4) 

1 

(1)  useful,  but  not  Imperative ;  (2)  and  (3)  are  indispensable ;  (4)  highly  desirable. 
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Cent.  Uruguay  of  Montevideo  25 
Cent.  Uruguay  Nrthn.  Ext.  Ry.  2o 
Central  Vermont  Railwav  ...  19 
Century  Insurance      ..."      .  62 

Ceylon  Government    5 

Ceylon  (Para)  Rubber  70 

Ceylon  Tea  Plantations  ..  70 
Chadburn's  (Ship)  Tele.  Co.  ...  40 
Champion  &  Slee...  .  40 
Chaplin  (W.H.)&  Co.   ...  ."'40 

Chappell  &  Co   '  40 

Chargola  Tea    "■70 

Charing  X.W.E.&City  El.  Sply  54 
Charles  Baker  &  Co.    ...  38 

Charles  Kinloch  &  Co  45 

Charrington  &  Co  30 

Charron    40 

Chartd.  B.  of  In.,  Aust.  &  China  28 
Charter  Trust  <6  Agency  .  59 
Chatham&Do  verRy.  (L.  C.  &D.  )— 

Debentures   14 

Guarantee    \,\  15 

Ordinary   '  12 

Preference    .'**  17 

Chelsea  Electric  Supply  Co. ..."  b^ 
Chelsea  Wtr.  W.  (Met.  Wtr.  B.)  73 
Cheltenham  Corporation  ...  2 
Cheltenham  Original  Brewery  30 
Chesapeake  and  Ohio  Rlv.— 

Gold  Bonds   "     ...  22 

Ordinary   21 

Cheshire's  Brewery  ...  *"  30 
Chester  United  Gas  ...  61 
Chesterfield  Gas  and  Water  ..'.*  73 
Chesters' Brew  Manchester...  30 
Chicago  and  N."\V.  Granaries...  40 

Chicago  and  N.W.  Rly  2I 

Chicago  and  West  Indiana  R.  R.  22 

Chicago  Breweries   30 

Chicago  Burlgton.  &  Qcy.  Rly.  21 
Chicago  Gt.  Western  Railroad- 
Ordinary   21 

Gold  Bonds    22 

Chic,  L.  Shore  &  East  Rly.  '.'.\  22 
Chicago  Mil.  &,  St.  Paul  Rly— 

Gold  Bonds  22 

Ordinary  and  Preference  21 
Chic.  Rock.  I,  and  Pac.  Rly.  .  22 
Chic.  Rock.  I.  <6  Pac.  R.R.  ...  22 
Chic,  S.  Louis  and  N.  Or.  Rly  22 
Chichester  Corporation  ...  2 
Chilian  Government  Loans...  10 

Chilian  Northern  Rly  25 

Chilian  Transandine  Rly.    ...  25 

Chili  Telephone  71 

China  Clay  Corporation  ...  40 
Chinese  Engineer,  and  Mining  40 
Chinese  Government  Loans ...  10 

Christchurch  (C.  of)    7 

Christchurch  Tram.  Board  ...  7 

Christiania(C.  of)    7 

ChubwaTea   70 

CieCheminsdeFerdeSantaF6  25 
Cincin.,  Ham.,  and  Day.  Ry....  22 

Cities  Service  Co  54 

City  6i  B.  ot  Pletermaritzburg  8 
City  and  South  London  Rly— 

Debentures    13 

Ordinary   12 

Preference   I6 

City  and  W.  E.  Properties    ...  40 

City  of  Aarhus   6 

City  of  Alexandria    6 

City  of  Amsterdam    6 

City  of  Auckland  6 

City  of  Baku   7 

City  of  Bergen    7 

City  of  Birmingham  Trams  ...  36 

City  of  Bloemfontein   7 

City  of  Brunswick    7 

City  of  Budapest  7 

City  of  Buenos  Ayres   7 

City  of  Buenos  Ayres  Trams ...  36 

City  of  Calgary   7 

City  of  Cape  Town    7 

City  of  Chicago  Brewing  Co. ...  30 

City  of  Christchurch    7 

City  of  Christiania    7 
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City  of  Constantinople   7 

City  of  Copenhagen    7 

City  of  Dublin  Junct.  Rlys.  13  &  15 
City  of  Dublin  Steam  Packet...  69 

City  of  Dunedin   7 

City  of  Edmonton    7 

City  of  Fitzroy  (Melbourne) ...  7 

City  of  Fort  William    7 

City  of  Glasgow  Life  Assurance  62 

City  of  Gothenburg    7 

City  of  Hamilton    7 

City  of  Helsingfors    7 

City  of  Hobart   7 

City  of  London  Brewery  ...  30 
City  of  London  Elec.  Ltg.  Co.  54 
City  of  London  Real  Property  40 

City  Offices  40 

City  of  Manaos    7 

City  of  Melbourne    7 

City  of  Mexico   8 

City  of  Monte  Video    8 

City  of  Montreal  8 

City  of  Moscow   8 

City  of  Nagoya   8 

City  of  New  Westminster     ...  8 

City  of  New  York  8 

City  of  Osaka    8 

City  of  Ottawa   8 

City  of  Pernambuco    8 

City  of  Pietermaritzbug  ...  8 
City  of  Port  Arthur  (Ont.)    ...  8 

City  of  Porto  Alegre    8 

City  of  Prahan  (ijelbourne)  ...  8 

City  of  Pretoria  8 

City  of  Quebec   8 

City  of  Kegina   8 

City  of  Richmond    8 

City  of  Rio  de  Janeiro   8 

City  of  Rosario    8 

City  of  San  Paulo  Impts.  «&Ld.  56 

City  01  banta  F6  8 

City  of  Santos   8 

City  of  Santos  Improvements  40 

City  of  Sao  Paulo  8 

City  of  Saratoff   8 

City  of  Saskatoon    8 

City  of  Sherbrooke    8 

City  of  South  Melbourne  ...  8 
City  of  South  Vancouver     ...  8 

City  of  St.  Catherines   8 

City  of  St.  John  8 

City  of  St.  Kilda   8 

City  of  St.  Petersburg  Wtrwks.  72 

City  of  Stockholm    9 

City  of  Sydney   9 

City  of  Tammerfors    9 

City  of  Tokio   9 

City  of  Toronto  9 

City  of  Valparaiso    9 

City  of  Vancouver    9 

City  of  Victoria  (Brit.  Colum.)  9 
City  of  Wellington  (N.Z.)      ...  9 

City  of  Westmount    9 

City  of  Winnipeg  9 

City  of  Yokohama    9 

City  of  Yokohama  Waterworks  9 
City  Prop.  Invest.  Trust       ...  56 

Clan  Line  Steamers   69 

Claremont(Mun.  of)    7 

Clarkson's  Old  Brewery  ...  30 
Claudius  Ash,  Sons  &  Co.  ...  37 
Clay  (Henry)  and  Bock  Co....  40 
Clayton  and  Shuttlcworth  ...  64 
Cleator  &  Workington  Rly.— 

Debentures   13 

Ordinary   12 

Preference   16 

Cleghorn  and  Harris   40 

Clerical,  Medical  and  Gen.  Life  62 
Cleveland  and  Pittsburg  Ry...  21 
Cleveland  Bridge  and  Eng.  Co.  64 
Clev.,  Cinn.,  Ch.  A  S.  L.  Rly....  22 
Clogher  Valley  Railway  ...18 
Clyde  Navigation  Trust       ...  72 

Clydesdale  Bank  28 

Coats  (J.  and  P.)  40 

Cobnrg  Hotel   40 

Cockormth.,  Keswick,  Pon.Ry.  12 
Colchester  Brewery   30 


PAGE 

Cold  Storage  Trust   59 

Collins  (W.)  Sons  and  Co.  ...  40 
Colne  &  Trawden  Light  Rlys..  36 

Colne  Valley  Water   72 

Colombia  Nav.  Co  69 

Colombian  Government  Loans  10 
Colombian  National  Railway  25 
Colombian  Northern  Rly.  ...  25 
Colombo  Electric  Tramways...  36 

Colonial  Bank   28 

Col.  Consign.  &  Distrib.       ...  40 

Colonial  Sec.  Trust   59 

Colorado  &.  Southern  Rly.    ...  22 

Colorado  Midland  Rly  22 

Colorado  Nitrate  68 

Coltness  Iron   64 

Columbia  Gov.  (British)  ..  4  &  5 
Columbia  River  Lumber  ...  41 
Commercial  Bank  of  Australia  28 
Commercial  Bank  of  Scotland  28 

Commercial  Brewery  30 

Commercial  Cable   71 

Commercial  Gas  Co  61 

Commercial  Union  Assur.  ...  63 
Comp.  de  Gas  y  Elect.  Habana  61 
Comp,  Lloyd  Brasileiro       ...  9 

Consett  Iron   64 

Consolidated  Electrical  Co.  ...  41 

Consolidated  Estates  70 

Cons.  Gas,  &c.,  of  Baltimore...  54 
Consolidated  London  Prop. ...  41 

Consolidated  Stock    1 

Consolidated  Tea  and  Lands...  70 

Consolidated  Trust   59 

Consolidated  Signal  Co.  ...  41 
Consolidated  Waterworks  of 

Rosario   72 

Consols   1 

Constantinople  (C.  of)   7 

Continental  Union  Gas        ...  61 

Cook  (Edward)  &  Co  41 

Cook  (J.  W.)&Co  41 

Cook  (T.)  &  Son,  Egypt        ...  41 

Cooke  (William)  &  Co  64 

Copenhagen  (C.  of)    7 

Coquimbo  Railway  (Chili)  ...  10 
Cordoba  and  Rosario  Rly.  ...25 
Cordoba  Central  Railway  ...  25 
Cordoba  Central  B. A.  Ext.  Rly.  25 
Cordoba  Light,    Power  and 

Traction  54 

Cordoba  (P.  of)   10 

Cork  and  Macroom  Rly.  ...  13 
Cork  ik  Muskerry  Light  Rly....  18 
Cork,  Bandon,  and  S.  C.  Rly.— 

Debentures   13 

Guaranteed  15 

Ordinary   12 

Preference   18 

Cornbrook  Brewery   30 

Corporation  of  London  ...  1 
Corporation  of  West.  Egypt ...  56 

Corrientos  (Prov.  of)   10 

Cory  (Horace)  &  Co  41 

Cory  (Wm.)& Son  64 

Costa  Rica  Govt  10 

Costa  Rica  Railway   25 

Cotton  Powder   41 

"  Country  Life"  41 

County  of  Durham  E.P.  Dist. 

Co  54 

County  of  London  El.  Sup.  Co.  54 
Courage  &Co.'s  Brewery  ...30 

Courtald(S.)andCo  41 

Coventry  Corporation   2 

Craig  and  Rose  41 

Crane  and  Sons  41 

Credit  Foncicr  Mauritius  ...56 

Crocker,  Sons  it  Co  41 

Crompton  &  Co  54 

Ci-ompton  and  Evans  Bank  ...  28 

Croslicld  (J.)  and  Sons  41 

CrosHloy  Brothers   41 

CfoHslcy  ( J.)  aud  Sons  41 

CroHswoll's  Cardin  Brewery...  30 

Croydon  Corporation   2 

Cuba  (Jovt.  Bonds   10 

Cuba  Railroad   25 

Cuba  Submarine  Telegraph  ...  71 


PAGE 

Cuban  Central  Railways      ...  25 

Cuban  Ports   72 

Cuban  Telephone   71 

Cucuta  Railway  "25. 

Cunard  Steamship  Co  69 

Cunningham  (J  &J.)  41 

Curtis's  and  Harvey   41. 


D.  and  J.  Fowler  

D.  and  W.  Henderson  

D.  and  W.  Murray   48 

D.  Gilmour  &  Co  31  i 

D.  H.  Evans  &  Co  42 

D.  H.  Evans  &  Co.  Founders'..  42 
D.  Jones,  Dickinson  and  Co....  45 

D.  Thwaites  &  Co  34 

D.  Watney  and  Son   35 

Dailuaine-Talisker  Distillery  30 

"  Daily  Express  (1908)"  4lJ 

Dal^ety  &  Co  4l| 

Darnell  and  Sons  30|l 

Daniel  Thwaites  &  Co  3411 

Danish  Govt  10  &  llll 

Darjeeling  Company   70M 

Darjeeling  Consolidated  Tea  7QH 
Darjeeling  Himalayan  Rly.  ...  IH 

Darracq  (A.)  &  Co  4lW 

Dartford  Brewery   3(F| 

Davenport  (John)  and  Sons  ...  3Ct  f 
David  Richmond  &  Co.        ...  66  f 

Davis  (D.)  and  Sons   64  p 

Davy  Bros  41  I 

Day  and  Martin  41 

De-Dion  Bouton  (1907)   41, 

De  Keyscr's  Royal  Hotel      ...  41j 

Deakin  (J as.)  and  Sons  4l| 

Debenhams  41 

Debenture  Corporation       ...  56 
Do.    Founders'  Share  Co.  56 
Debenture  Securities  Invest- 
ment Co  59 

Delahaye  &  Co  41 

Delhi  and  London  Bank  ...  28 
Delhi  Umballa  Kalka  Rly.    ...  18 

Dcmerara  Railway   19 

Denaby  andCadeby  Main  Col- 
liery  en 

Denny  (II.)  and  Sons   41 

Denny,  Mott.  ct  Dickson      ...  41 
Denver  and  Rio  Grande  Rly.— 

Gold  Bonds   22 

Ord.  and  Pref  21 

Denver  United  Breweries    ...  30 

Derby  Corporation    2 

Detroit,  G.  Haven  &  Mil.  Rly.  21 

Deuchar  (James)  30 

Deuchar  (R.)   30 

Devas,  Routledge  &  Co.       ...  41 

Devon  County  Council   2 

Devonport  Corporation       ...  2 

Dewar  (Jno.)  and  Sons  3C 

Dewsbury  Corporation   2 

Dickeson  (Richard)  &  Co.     ...  41 

Dick.  Kerr  &  Co  41 

Dick  (R.  it  J.)   41 

Dick  (W.  B.)  and  Co  41 

Dickins  and  Jones   41  i 

Dickinson  (.John)  it  Co.        ...41  o 

Dimbula  Valley  Tea  70 

Direct  Spanisli  Telegraph  ...  71 
Direct  Utiitcd  States  Cable  ...  71 
Direct  West  India  Cable      ...  71 

Distillers  Conipany   31 

District  Railway  (Met.  Dist.)— 

Debentures   14 

Guaranteed   15 

Ordinary   12 

Preference   17 

Doouillot   41 

Dominion  Atlantic  Railway  ...  2C 
Dominion  Iron  and  Stool  ...  PS 
Dominion  Sawmills  vt  Lumber  41 
Dominion  Stool  Corporation...  6£ 

Dooars  Ton  7C 

Doom  Doom  a  Toa   7C 

Dorada  Extension  Rly  K 

Dorman,  Long  &  Co  9t 
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►orset  County   4 

lortmund  Brewery   31 

►ouglas  (Isle  of  Man)  Town  ...  2 

►oulton  &  Co  41 

»over  Corporation    2 

•over  Harbour  Board  73 

•rury  Lane  Theatre   51 

•ublin  &  Kingstown  Rly.  ...  13 
lublin  &South-Eastern  Rly.— 

Debentures   13 

Ordinary   12 

Preference   16 

•ublin  Corporation    2 

'ublin  Distillers  31 

'Ublin  (South)  City  Market  ...  41 
'ublin(Cityof)  Junc.Rly.  13<&  15 

ublin  United  Trams  36 

uluth,  Winnipeg  and  Pacific.  20 

umont  Coffee   70 

undalk  and  Newry  Stm.  Pkt.  69 

undee  Coal  Company  65 

undee  Gas   2 

underland  Iron  Ore  65 

unedin  (C.  of)    7 

unfermline  Corporation    ...  2 

unlop(J.)&Co  65 

unlop  Pneumatic  Tyre      ...  41 

unlop  Rubber  41 

unville  &  Co  31 

urban  (B.  of)   7 

utch  Government  ...  10  &  11 
utton's  Blackburn  Brewery  31 
srinsk  Vitebsk  Rly.  (Russia)  11 


Allen  and  Co  37 

and  J.  Burke  39 

Lacon  and  Co  32 

Rich  &  Co   50 

W.  Tarry  &  Co  !  51 

bdie  (James)   31 

i.gle  Insurance  .  63 

liStbourne  Corporation  ...  2 
ist  India  and  Ceylon  Tea  ...  70 

ist  Indian  Railway   18 

»st  Indian  Tea  &  Produce  ...  70 

.St  India  Sugar  Fac  41 

,st  Lincolnshire  Railway  ...  13 
.st  London  Corporation    ...  7 
.st  London  Railway- 
Debentures   13 

Ord.  &  Pref  12 

stern  &  South  African  Tele.  71 

stern  Assam  Tea   70 

stern  Bank   28 

stern  Bengal  Railway  18 
sternExtn.Aust.,ChinaTele.  71 
stern  Intl.  Rubber  &  Pro- 
duce Trust   59 

stern  Produce  and  Estates..  70 

stern  Telegraph   71 

stmans   41 

stman  Kodak  ,[  41 

st  Mort.  and  Agency  56 

st  Surrey  Water  ...  .  72 
bw  Vale  Stl.,Iron  &  Coal  Co.  65 

C.  Powder   41 

iiador    10 

inburgh  Amer.  Land  Mort*  56 
inburgh  &  Bathgate  Rly.  ...  13 
inburgh  &  Dist.  Wtr.  Trust  2 
inburgh  &  Leith  Cp.  Gas  ...  61 

inburgh  Collieries  65 

inburgh  Corporation  ...  2 
inburgh  Evening  News  ...  42 
inburgh  Investment  Ti'ust  59 
inburgh  Life  Assurance  ...  63 
inburgh  United  Breweries  31 
ison  and  Swan  Elec.  Light  42 

tnonton  (City  of)    7 

tnundson's  Electy  Corp.  ...  54 

ivd.  Cook  and  Co  41 

rptian  Delta  Land  &  Invest.  56 
rptian  Delta  Lgt.  Railways.  25 

^ptian  Estates  56 

^ptian  Govt.  Loan  ...  1  &  10 
rptian  Govt.  Irrig.  Trust  ...  56 
'ptian  Investment  Agency  56 
Ttian  Land  and  Gen.  Trust  56 


PAGE 

Egyptian  Markets  ...  .  42 
Egyptian  Salt  and  Soda  ...  42 
Elder,  Dempster  and  Co.      ...  69 

Elder  Line   69 

Eldridge,  Pope  &  Co  31 

Electric  and  General  Invest....  56 

Electric  Construction  42 

Electric  Dev.  of  Outaiio  ...  54 
Electric  Light  and  Power  of 

Cochabamba  54 

Electric  Supply  of  Victoria  ...  54 

Electrolytic  Alkali   42 

Eley  Bros  42 

Ellerman  Lines    69 

Ellis,  Warde,  Webster  &  Co.  ...  31 

Elysee  Palace  Hotel   42 

Emerald  and  Phoenix  Brewery  31 
Empire  of  India  &  Ceylon  Tea  70 
Employers'Liabilitylnsurnce.  63 
Empress  Brewery  ...  31 
Emu  Bay  &  Mt.  Bischoff  Rly.  20 

Emu  Bay  Railway   20 

English  and  Aust.  Copper  ...  42 
English  &  Scottish  Law  Life...  63 

English  Sewing  Cotton  42 

Eng.  Scot,  and  Aust.  Bank  ...  28 
Engl.  Velvet  and  Cord  Dyers...  42 

Entre  Rios  Railways   25 

Equitable  Reversionary       ...  56 
Equity  &  Law  Life  Assurance  63 
Erie  Railroad- 
Gold  Bonds   22 

Ord.  &  Pref  21 

European  Gas   61 

Evans  (Ben)  &  Co.   42 

Evans  (D.  H.)  &  Co  42 

Evans  (D.  H.)  &  Co.  Founders'  42 
Evans  (Richd.)  and  Co.  ...42 
Evans  Sons,  Lescher  &  Webb  42 

Exchequer  Bonds    1 

Exeter  Corporation    2 

Eyre  and  Spottiswoode       ...  42 


F.  Reddaway  &  Co  49 

F.  Steiner  51 

Fairbairn,    Lawson,  Combe, 

Barbour  65 

Fairbairn  Pastl.  of  Australia  42 

Fairfield  Shipbuilding  65 

Farmer  &  Co  42 

Farnham  United  Breweries  ...  31 

Faudels   42 

Federal  Dist.  of  Rio  de  Janeiro  8 

Field  (J.  C.  and  J.)   42 

Fife  Coal   65 

Fiji  Government  5 

"  Financial  News  "   42 

Fine  Cotton  Spinners  42 

Finland  (Gd.  Duchy  of)  ...  10 
Fishguard  &  Ross  R.  &  Ilarb.  15 
Fison  (William)  and  Co.  ...  42 
Fitzroy  (City  of)  Melbourne  ...  7 

Fleetwood  Estate   42 

Fleming  and  Ferguson  65 

Fletcher,  Russell  and  Co.  ...  65 
Fletcher,  Son  &  Fearnall     ...  42 

Flower  and  Sons  31 

Folkestone  Electricity  Supply  54 
Fordham  (W.  B.)  and  Sons  ...  42 
Foreign  and  Col.  Inv.  Trust  ...  59 
Foreign  Amer.  and  Gen.  Trust  59 
Fore  Street  Warehouse  ...  42 
Fnrestal  Land,  Tim.  &Rly.  Co.  56 
Forth  &  Clyde  June.  Rly.  ...  13 
Fortli  Bridge  Rly.— 

Debentures   13 

Guaranteed   15 

Fort  William  (City  of)   7 

Foster  (M.  B.)  &  Sons   42 

Foster,  Porter  &  Co  42 

Four  per  Cent.  Indus.  Dwells.  42 

Fowler  (D.  tt  J.)  42 

ox  (Sanmel)  A  Co  42 

France  (Win.),  Fenwick  &  Co.  69 
Frankau  (Adolph)  &  Co.       ...  42 

Frank  Jones  Brewing  32 

Fraser  &  Chalmers   65 

Frederick  Gorringe   43 
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Frederick  Hotels  42 

Frederick  Leney  &  Sons  ...  32 
Frederick  Leyland  &  Co.      ...  69 

Frederick  Sage  &  Co  50 

Freehold  &  Leasehold  Invest.  56 
Freeholders  ...  .  42 
Freeman,  Hardy  &  Willis  42 

Free,  Rodwell  &  Co  42 

French  Govt.  Loans   11 

Friary,  Holroyd  &  H.  Brew.  ...  31 
Frome  United  Breweries     ...  31 
Furness  Railway- 
Debentures   13 

Guaranteed  15 

Oi-dinary   12 

Preference   16 

Furness,  Withy  &  Co  69 


G.  &  J.  Nickson  &  Co  48 

G.  Beer   33 

G.  B.  Kent  45 

G.  Younger  &  Son   35 

Geo.  Angus  &  Co  37 

Geo.  G.  Bussey  &  Co  40 

Geo.  Newnes   48 

G.  H.  Williamson  &  Sons     ...  53 

Galang  Besar  Rubber  70 

Galloways  ...   42 

Gandy  Belt  Manufacturing  ...  43 
Gartsides  (Brookside)  Brwy...  31 

Gas  Light  &  Coke   61 

Gas,  Water  <&  Gen.  Invest.  ...  59 
Gateshead  &  District  Trams ...  36 
Gen.  &  Com.  Invest.  Trust  ...  59 
General  Accident  Assurance...  63 
General  Ceylon  Rubber  and 

Tea  70 

General  Electric  Co  43 

General  Hydraulic  Power  ...  43 
General  Invest.  &  Trustees  ...  59 
General  Life  Assurance       ...  63 

General  Motor  Cab   36 

General  Reversionary  <Si  In- 
vestment  56 

General  Steam  Navigation   ...  69 

"  Gentlewoman  "  43 

Georges  &Co.,  Bristol  Brewery  29 
German  Bank  of  London     ...  28 

German  Govt.  Loans   11 

Gharbieh  Land  56 

Gilbey  (W.  &  A.)  43 

Gilmour  (D.)  &  Co  31 

Gilroy  Sons  and  Co  43 

Gisborne  (Borough  of)   7 

Cisborne  Hbr.  Bd  7 

Glamorgan  County    2 

GlasgOAv  Corporation   2 

Glasgow  &  S.  Western  Rly.— 

Debentures   13 

Guaranteed  15 

Ordinary   12 

Preference   16 

Glasgow  Corp.  Gas    3 

Glasgow  Corp.  Water   3 

Glasgow  Cotton  Spinning     ...  43 
Glasgow  District  Subway- 
Ordinary   12 

Preference  16 

Gla<^gow  Harbour  Tunnel  Co.  43 
Glasgow  Royal  Exchange  ...  43 
Glasgow  Stock  Exchange  Ass.  56 
Glenboig  Union  Fire-Clay     ...  43 

Globe  Tcleg.  and  Trust  59 

Gloucester  Corporation  ...  3 
Gloucester  Railway.  Car.  and 

Wagon  43 

Glover  (W.  T.)tt  Co  43 

Gold  Coast  Govt   5 

Goldsbrough,  Mort<feCo.  ...  43 
Goldsmiths  &  Silversmitlis  ...  43 

Gordon  Hotels   43 

Gorringe  (Fi-cdcrick)  43 

Gosclicns  (2i  X  Consols)        ...  1 

Gothenburg,' (City  of)    7 

Goulding  (W.  &  H.  M.)  43 

Govt,  it  Genl.  Inv.  Co  59 

Govts.  Stock  &  other  Sec.  Inv.  59 
CramophoueCo  43 
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Grand  CanaK  (Irish)   72 

Grand  Hotel  Eastbourne)    ...  43 

Grand  Junction  Canal  73 

Grand  Junct.  Wtr.  W.  (M.W.B.)73 
Grand  Rapids  &  Ind.  Ext.  Rly.  22 
Grand  Russian  Railway  ...  25 
Grand  Trunk  of  Canada  Rly.  20 
Grand  Trunk  Junction  Rly.  ...  20 
Grand  Tk.  Pac.  Br'ch  Lines  Co.  20 
Grand  Trunk  Pacific  Railway  20 
Grand  Trunk  West.  Railway  20 

Gray  (Wm.)  and  Co  65 

Great  Cent.  &  Mid.  Jt.  Com.  ...  15 
Great  Central  Railway- 
Debentures   14 

Guaranteed  15 

Ordinary   12 

Preference   16 

Great  Eastern  Railway- 
Debentures   14 

Guaranteed   15 

Ordinary   12 

Preference   16 

Great  Grimsby  Gas   61 

Great  Indian  Peninsula  Rly.  18 
Gt.  Nth.,  Cent.Rly.  of  Colombia  25 
Great  Northern  Rly.— 

Debentures   14 

Guaranteed  15 

Ordinary   12 

Preference   16 

Great  Nthn.  Rly.  of  Ireland- 
Debentures   14 

Guaranteed    »  15 

Ordinary   12 

Great  Nthn.  Tele,  of  Denmark  71 
Great  Northern  (U.S.A.)  Rail.— 

Preference   21 

Gold  Bonds   22 

Sterling  Bonds   23 

Great  Nortnern  and  City  Rly...  12 
Great  North  of  Scotland  Rly.— 

Debentures   14 

Deferred   12 

Guaranteed   15 

Ordinary   12 

Preference   16 

Great  Sthn.&Wstn.oflre.  Rly.— 

Ordinary   12 

Debentures   14 

Guaranteed   15 

Preference   16 

Gt.  Southern  Rly.  of  Spain  ...  25 
GreatWest.tfeGt.  Cent.  Jt. Com.  15 
Great  Wt.  and  Met.  Dairies  ...  43 
Great  W.  Brist.  «fc  E.     S.  Dvn. 

Railway  15 

Great  Western  Collieries  ...  65 
Great  West,  of  Brazil  Rly.  ...  25 
Great  Western  Rly.— 

Debentures   14 

Guaranteed   15 

Ordinary   12 

Preference   17 

Greek  Government  Loans  ...10 
Greek  Guaranteed  Loan       ...  1 

Green  (J.  W.)   31 

Grcenhalpli  and  Shaw  43 

Greenock  Harbour   73 

Greenwich  Linoleum   43 

Greenwood  and  Batley  ...43 

Grenada  (iovernment   5 

Grcsham  Fire  and  Acc.  Insur.  63 
Gresliam  Life  Assurance      ...  63 

Greynioutli  Hb.  Bd  7 

Grilliths  (William)  and  Co.    ...  43 

Grimsby  Corporation   3 

Groves  (J.)  and  Sons   31 

Groves  and  Wliitnall   31 

Guard  Bridge  Paper   43 

Cuaraiari  Assurance   63 

Guardian  luvt.  Tst  69 

Guatemala  Govt.  Loan  10 

Guayaquil  and  Quito   25 

Guest,  Keen  A,  Ncttlofolds  ...  6b 
Cuiatia  (iovt.  (British)  ...  4  5 
CuinncHH  (Artliur),  Son  Si,  Co.  31 
Owaun-cao-Gurwon  Colliory  ...  65 
Owyunes    ,..  65 


H.  and  G.  Simcnds   34 

H.  Bucknall  and  Sons  39 

H.  Denny  and  Sons   41 

H.  E.  Randall   49 

H.  H.  the  Nizam's  Guar.  Rly...  19 

H.  Herrmann   43 

H.  Holdron  44 

H.  Leetham  &  Sons   45 

H.  Thompson  &  Sons   b2 

H.  Widnell  &  Stewart  53 

H.  Williamson   53 

Hadfield's  Steel  Foundry  ...  65 
Halifax  Commercial  Bank    ...  28 

Hall  &  Co.  (Croydon)   43 

Hall  and  Woodliouse   31 

Hall  (J.  and  E.)   65 

Hall's  Oxford  Brewery  31 

Hamilton  (C.  of)   7 

Hampton  &  Sons  43 

Hammersmith  &  City  Railway  13 
Hammond's  Bradford  Brewry.  31 

Hampshire  County    3 

Hancock  &  Co.  (New  Zealand)  31 

Hancock  (Wm.)  &  Co  31 

Hardebeck  &  Bornhardt  ...  43 
Hardy's  Crown  Brewery  ...31 
Hardy's  Kimberley  Brewery ...  31 
Hai-rismith  Corporation  ...  7 
Harrison,  Barber  &  Co.        ...  43 

Harrisons  &  Crosfield  43 

Harrod's  Stores  43 

Harrod's  Strs.  Fndrs.  Shrs.  Co.  43 
Harrogate  Corporation  ...  3 
Hartlepools  Pulp  and  Paper...  43 

Harvey  United  Steel   66 

Haslam  (John)  and  Co  43 

Hastings  and  District  Trams...  36 
Hastings  and  St.  Leonards  Gas  61 

Hastings  Corporation   3 

Havana  Cigar  and  Tobacco  ...  43 
Havana  Electric  Railway  ...  36 
Hawthorn(R.*feW.),Leslie&Co.  65 

Hayes,  Candy  &  Co  43 

Head,  Wrightson  &  Co.  ...  65 
Hebden,  B.  &  Mytholmrd.  Gas  61 

Helsingfors  (City  of)    7 

Henderson  Bros.  (AnchorLine)  68 

Henderson  (D.  and  W.)  66 

Henley's  (W.  T.)  Telegraph  ...  43 
Henry  (A.  and  S.)  &  Co.        ...  43 

Henry  Bessemer  &  Co  64 

Henry  Briggs,  Son  &  Co.      ...  64 

Henry  Bull  &  Co  39 

Henry  Clay  and  Bock  &  Co.  ...  40 

Henry  Shaw  and  Co  32 

Henry  Tate  and  Sons   51 

Henry  Tomlinson   34 

Hentschel  (Carl)  43 

Hepworth  (J.)  and  Son  43 

Herrmann  (H.)   44 

Hertfordshire  County   3 

Hcston  and  Isleworth  Corp. ...  3 
Hethcrington  (Jno.)  and  Sons  44 

Heywood  Corporation   3 

Hibernian  Bank  28 

Highland  Distilleries  31 

Highland  Nairn  Rly  17 

Highland,  Perth  and  D.  Rly....  17 
Highland  Railway— 

Oi-dinary   12 

Debentures   14 

Preference   17 

Highlands  <&  Lowlands  Rubber  70 
Hildeshelmer  (S.)  &  Co.        ...  44 

Hill  (U.)  &  Co  66 

Hill  (R.  and  J.)   44 

Hill(R.  Wylic)  and  Co  44 

Hill  (W.)  and  Son  44 

Hill's  Dry  Dock  *Si  Engineering  73 

Hnaro  &  Co.   31 

Hobart  (C.  of)    7 

Hodgson's  Kingston  Bry.     ...  31 

Hoflnung  (S.)  »t  Co  44 

Hokkaido  Colliery  &  Rly      ...  65 
Holhorn  and  Frascati  ...  ...44 

Holborn  Viaduct  Laud  Co.    ...  66 

Holbronks  44 

Holdon  (Isaac)  and  Sons  ...  44 
Holdron  (U.)   44 
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Holland  and  Holland  44 

Hollins  (Wm.)&Co  44 

Holt  Brewery   31 

Holyhead  and  N  W  Gas  and  W  ,62 

Holzapfels  44 

Home  and  Colonial  Stores    ...  44 

Honduras  Govt.  Loan  10 

Hong  Kong  and  China  Gas  ...62, 
Hong  Kong  and  Shanghai Bkg.  2S 
Hong  Kong  Government     ...  5 

Hong  Kong  Tramways  36 

Hook  (C.  Townsend)  &  Co.   ...  4^ 

Hopcraft  and  Norris   31 

Hope  Bros  44 

Horace  Cory  &  Co  41 

Horden  Collieries   65 

Hornsby  (Richard)  &  Sons  ...65 

Hotel  Cecil  41 

Hotel  York  44 

Houlder  Bros.  &  Co  44 

Houlder  Line   69 

House  Property  and  Invest.  56 

Hove  Electric  Light   54 

Hovis  Bread  Flour  Co  44 

Howard  and  Bullough  65 

Howell  (John)  &  Co  44 

Huddersfield  Corporation    ...  3 

Hudson's  Bay   56 

Huggins  &  Co  31 

Hukuang  Railway  (China)  ...10 
Hull  and  Barnsley  Railway- 
Debentures   11 

Ordinary   12 

Preference   17 

Hull  Corporation  3 

Humber,  Ltd  44 

Humber  Com.  Rly.  and  Dk.  ...  15 

Humphreys  44 

Hungarian  Government  lO&ll 

Hunter,  Barr  and  Co  44 

Hunter  (John),  Morris  &Elkan  44 

Hurst,  Nelson  &  Co  44 

Hyam  (M.)  Whole.  Cloth  Co. ...  44 
Hyderabad  (Deccan)  Co  ...  56 
Hyde  Park  Hotel  44 


Ibbotson  Bros.  &  Co.  ... 

...  6S 

Idris  &  Co  

...  44 

lien  Valley  Railway 

...  18 

llford  

...  44 

Ilford  Gas   

...  62 

Illinois  Central  Railway  - 

Gold  Bonds   

...  22 

Ordinary  &  Leased ... 

...  21 

Ster.  Bonds   

...  23 

Illinois  Car  and  Equipmt. 

...  44 

illus.  London  News  «fe  Sketch  44 

Imperial  Bank  of  Persia 

...  28 

Imp.  Cold  Storage  and  Supply  44 
imperial  Continental  Gas     ...  62 

Imperial  Direct  Line   69 

Imp.  Govt,  of  Persia   11 

Imperial  Hydro.  Hotel,  B'pool  44 
Imperial  Ottoman  Bank  ...  28 
Imperial  Property  Investment  5ii 

Imperial  Tea   70 

Imp.  Tob.  Co.  (Gt.  B.  and  L) ...  44 
Imp.  Tob.  Co,  of  Canada  ...  44 
Imperial  Tramways  (Bristol)...  36 
Improved  Indus.  Dwellgs.  Co.  4-J 
Improved  Wood  Pavement  Co.  44 

Ind,  Coope  &  Co  31 

Indcm.  Mutual  Marine  Ina.  ...  65 

India  1 

India  General  Navigation  ...  69 
India  &  Gen.  Invst.  Tat.  ...  59 
I  ndlan  Elec.  Supply  &  Traction  64 
Indian  Imm.  Tt.  (Natal)  ...  5 
lnd.Hbr.(Jut.Pchii.AT.Wks.Co.  44 

Indian  Rupee  Paper    1 

Indianapolis  Breweries  ...  32 
Indo-China  Slcam  Navigation  6S 
Indo-European  Telegraph  ...  71 
InduHtr.  and  General  Trust  .,  69 
InduHtrtal  Bank  of  Japan     ...  28 

Ingcrsoll  Rand  Co  44 

lutorborough  Rapid  Transit...  2S 
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ternational  Financial  Soc...  56 
fcernational  Harvester  Co. ...  45 
ternational  Invest,  Trust  ...  59 
ternational  Linotype  ...45 
t.  Mercantile  Marine  of  N.  J.  69 

i.  Sponge  Importers  45 

ternational  Tea  Co  45 

ieroceanic  of  Mexico  Rly.  ...  25 

^ercargill  (B.  of)    7 

rei'ness  Corporation   3 

vestment  Corpn.  of  Canada  56 
'■estment  Trust  Corporation  60 
^estors'  Mort.  Security     ...  56 

lian  Bank   28 

iwicli  Corporation    3 

•isli  Times"   45 

iwaddy  Flotilla   69 

!h  Civil  Service  Per.Bldg....  56 

ih  Land  (Guar.)    1 

ic  Holden  and  Sons  44 

!  of  Man  Stock   1 

!  of  Man  Railway- 
Ordinary   12 

Preference   17 

of  Man  Steam  Packet     ...  69 
0fThanetElec.Trams.&Lgtg.36 
of  Wight  Central  Railway- 
Debenture   14 

Preference    17 

of  Wight  Elect.  Lt.  &  Power  54 
of  Wight  Railway- 
Debentures   14 

3rdinary   12 

Preference    17 

ian  Govt.  Loans  ...  10  &  11 
an  Rly  25 


E.Hall  65 

G.  Wells    ;;;  e? 

J.  Baldwin  and  Partners  '  38 

J.  Cunningham   41 

J.  E.  Phillips   33 

J.  Lonsdale  and  Co.      ..  46 

P.  Coats   '  40 

Weir  53 

and  J.  Field   42 

.uston  (Sir)  &  Sons...      \'.\  40 

osfield  &  Sons   41 

ossley  &  Sons  '  41 

mlop  &  Co  "'  65 

White  and  Co.  ...  ]|]  53 
ayson  Lowood  and  Co.  .'.*.*  65 

oves  &  Sons  31 

Andrew  and  Co.  ...  '**  64 
mson,  Hodg.  &  Pearson  45 
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sag ht   65 
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Roberts    *"*  50 

dgers  and  Sons    ...  50 

i.rs  and  Co   50 

pstone  and  Co.    ...      *"  33 

 ;  67 

nraers  and  Sons  ...  67 
or  and  Sons  . .  67 
tson  and  Co.  .*,'*  '"  68 
tson  and  Sons     ...      *"  53 

Benson    *  33 

Cameron  and  Co.!..*  ""30 
Cook  and  Co.      ...  41 

Green   *"  31 

ght  and  Eagle  Range  53 

caGovt   5 

ion  (John)  &  Son  ...      .'.',*  32 

Deuchar    31 

Eadie    \\'  31 

Nelson  &  Sons  ...  .'"  48 
Nimmo  and  Co. ...  .*,"  66 
ese  Govt.  Loans  ...      .  10 

rown  and  Co  39 

eakin  and  Sons  .'  41 

nvest.  Loan  and  Agency  £6 

 45 

iah  Rotherham  and  Co.*  50 
(William)  and  Sons  ...  65 

i  Valley  Tea   70 

e  Tea  Association      ...  70 
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Johannesburg  Municipality ^.'^"^  7 
John  Anderson's  Royal  Polyt.  37 
John  Barker  &  Co.  m 
John  Barran  and  Sons ...  38 
John  Brown  and  Co.  .  64 
John  Davenport  and  Sons  30 

John  Dewar  and  Sons  31 

John  Dickinson  &  Co.  ..  41 

John  H.  Lees    *"  32 

John  Haslam  and  Co.  .'.*.*  .""  43 
John  Hetherington  &  Sons  ...  43 
John  Howell  &  Co.  ..  44 
John  Hunter,  Morris  &  Elkan  44 

John  Knight    45 

John  Loveys  &  Co.  ...  *"  45 
John  Lovibond  and  Sons  ...  32 
John  Moir  and  Son  ...  47 
John  Oakey  and  Sons  ...  '*'  48 
John  Round  and  Son  ...  "  50 
John  Shannon  and  Son  "'51 
John  Shields  and  Co.  ...  "  51 
John  Thornycroft  and  Co.  67 
John  Watson  &  Co.  ...  "'"  68 
Johns.  Son,  and  Watts ...  '**  45 
Johnson  and  Phillips  ...  45 
Johnson,  Matthey  &  Co.  ""  45 
Johnson  (J.)  Hodg.  &  Pearson  45 
Johnston,  Mooney  &,  O'Brien  45 

Jokai  (Assam)  Tea   70 

Jones  and  Higgins      ...  '"45 
Jones  (D.),  Dickinson  &  Co.  45 
Jones  (Frank)  Brewing  32 
Jones  (Peter)      ...      ...  45 

Jones' Sewing  Machine       "'  45 
JorehautTea      ...      .  70 

Joseph  Baker  and  Sons"  64 
Joseph  Owen  and  Sons  48 
Joseph  Travers  and  Sons  ...  52 
Joseph  Watson  and  Sons     ...  53 


Kalgoorlie  Elec.  Power  &  Ltd-  54 
Kalgoorlie  Electric  Trams  ...  36 
Kalk  Bay-Muizenberg  (Mun' 

of)   7 

Kallikote  Raj   18 

Kaministiquia  Power  ...      *.'.".  54 

Kansai  Railway   ..  25 

Kansas  Cy.  Mex.  &  Orient  Rly  22 
Kansas  City  Southern  Rly  — 

Gold  Bonds   22 

Ordinary    '  2I 

Kansas  City  Term.  Rly....      .*.'.*  22 

Karachi  (Port  of)  7 

Kay's  Atlas  Brewery    ...      ."'  32 

Kayser,  Ellison,  &  Co  ',  65 

Kellner- Partington  P'p'r  Puip  45 

Kelly's  Directories   45 

Keraball,  Bishop  &  Co  45 

Kensgtn.  &  Knghtsbdge  Elect!  54 
Kensgtn.  &  Notting  Hill  Elect  54 
Kent  Electric  Power  ...  54 
Kent  (G.  B.)  and  Sons  ...  45 
Kentucky  &  Ind.  Term.  R.R....  23 
Kent  Watrwks.  (Met.  Wtr.Bd.)  73 
Kepitigalla  Rubber  Estates  ...  70 

Kerr,  Stuart  and  Co  65 

Khedivial  Mail  S.S.  ...  69 
Kimberley  Waterworks       !"  72 

King  Line  .*."  69 

King  William's  Town  Corp.  "*  7 
King's  Lynn  Dks.  &  Rly,  ..  73 
Kinloch  (Chas.)  &  Co.  ...  45 

Knight  (John)    .!!  45 

Knowles  (Andrew)  and  Sons...  65 
Kroonstad  (Mun.  of)  ...  7 
Krugersdorp  Corp.  Stock     ...  7 

Kuala  Lumpur  Rubber  70 

Kynoch   45 

Lacon  (E.)  and  Co  32 

"Lady's Pictorial "Sporting 

and  Dramatic."   45 

La  Guairaand  Caracas  Rly.  ...  26 
La  Guaira  Harbour     ...  45 

Lagunas  Nitrate   ','  68 

Lagunas  Syndicate   68 


Lake  Shore  &  Michigan  Sth.  22 
Superior  Corpt.ration  !!  65 
cal  Iron  &  Chemi- 

Lake  Superior  Paper   !!'.  % 

La  Martona        .  ^? 

Lambert  Brothers  rc 
Lambeth  Waterworks  (Metro-" 

politan  Water  Board)  7^ 

Lamport  and  Holt        .  rq 

Lamspn  Paragon  Supply  45 

Lanadron  Rubber  70 

Lanarkshire  &  Ayrshire  *Rly  — 
Ordinary      ...  ^  -.n 

Debentures   ...  \a 
Lanarkshire  Steel  cc 
Lanarkshire  Tramways"  *" 
Lancashire  &  Yorksliire  Bank  28 
Lanes,  and  Yorks,  Reversion  60 
Lancashire  cfe  Yorkshire  Rly  - 
Debentures   ...  ^' 
Guaranted     ...  \1 
Ordinary  ... 
Preference    ...  {n 
Lane,  and  Yorkshire  Wagon!!'  45 
Lancashire  Shipping  69 
Lancashire  United  Tramways  36 
Lancaster  Corporation  3 
Yl^A  Prop,"corp:  57 

Land  Bank  of  Egypt  28 
Land  Corporation  of  Canada"!'  57 

Lanston  Monotype  tii 
La  Plata  Elec.  Ti^.  it 
Lascelles,  Tickner,  and  Co  "'  32 
La  Soc,  Anon.  Quebrachales 

Fusionadas  ...  .  57 
Launceston  (T.  of)  ...  *"  7 
Land  and  Mortgage  of'Egyp't  57 
Lautaro  Nitrate  „  ...  68 
Law  Debenture  Corporation*"  57 

Law  Land   57 

Law  Reversionary  interest  s'o!  57 
Law  Union  &  Rock  Insurance  63 
Lawes  Chemical  Manures  45 
Lea  Bridge  District  Gas      ..'  62 

LebongTea   7Q 

Leeds  Corporation  3 
Leeds  Fireclay    ...  "*  45 

Leeds  Forge    ""  65 

Leeds  and  Liverpool  Canal  "*  73 
Leetham  (H.)  and  Sons...  45 
Legal  and  General  Life  Assur.  63 
Legal  Insurance  ...  63 
Lehigh  Valley  Coal  *"  55 

Lehigh  Valley  Rly.  of  N.  York  22 
Leicester  Corporation  ...  3 

Lejeau  (Paris)    45 

Leinbere  Czernowitz-Jassy  Ry*  26 
Leney  (Frederick)  and  Sons  32 
Leopoldina  Railway  ...  26 
Leopoldina  Terminal  Rly.    !!"  26 

Lever  Brothers    45 

Leyland&Birmingham  Rubber  45 
Leyland(Fredk,)and  Co.  69 
Liberian  Ext.  Bds.       ...        '  10 

Liberty  and  Co   .'*."  45 

Lichfield  Brewei'y  32 
Liebig's  Extract  of  Meat*  !"  45 
Life  Association  of  Scotland  ...*  63 

Lihta  Nitrate   

Lilley  and  Skinner  ...  "'  45 
Lima  Light,  Power  and  Trams  64 

Luna  Railways    ,  26 

Liminer  Asphalte  Paving  '**  45 
Lincoln  Corporation  ...  !!!  3 
Lincoln  Wagon  Co.  ...  ""  45 
Linen  Thread  Co.  ..!  *"  45 
Linggi  Plantations  ..!  !"  70 
Linoleum  Manufacturing  Co!!!  45 

Linotype  &  Machinery  45 

Lion  Brewery    "'  32 

Lipton    ■"  4g 

Lisbon  Electric  Trams         "'  zs 

Lister  and  Co   "'  4g 

Liverp'life  N.  Wales  Steamship  69 
Liverpool  Corporation  ...  3 
Liverpool  Daily  Post 
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Liverpool  District  Lighting  ...  54 

Uiverpool  Exchange   57 

Liverp'l  Grain  Stor.  &  Trans...  46 
Uiverpool  Lighterage  ...      ...  46 

Liverpool,  Lond.  &  Globe  Ins.  63 
Liverpool  Mortgage  Insurance  63 

Liverpool  Nitrate   68 

Liverpool  Overhead  Railway— 

Debentures   

Ordinary   l^ 

Preference   I' 

Liverpool  Reversionai-y  ^•••57 
Lpool,  Sthpt.  &  Prestn.  Jct.Rly.  13 
Liverpool  Stock  Exch.  Build.  57 

Liverpool  United  Gas  62 

Liverpool  Victoria  Insurance  63 
Liverpool  Vienna  Bakery  ...  46 
Liverpool  Warehouse  Constr.  46 
Liverpool  Warehousing       ...  46 

Lloyd  and  Yorath   32 

Lloyd  (Edward)   46 

Lloyds  Bank   'io 

Lloyd  Brasileiro  ...    » 

Lloyd's  Packing  Warehouses...  46 

Loa  Nitrate  Co  68 

Local  Loans  Stock       ...      ...  1 

Lochgelly  Iron  and  Coal      ...  6b 

Lockharts  ...   ^6 

Lofthouse  Colliery      ...  ...66 

London  and  Blackwall  Rly.— 

Debentures   14 

Leased  at  fixed  rentals  ...  13 
London  and  Brazilian  Bank  ...  28 
Lond.  &  Canad.  Loan  &  Agy....  57 
London  and  Greenwich  Kly.— 
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Leased  at  fixed  rentals  ...  13 
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Guaranteed   15 
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Preference    ...      ...      ...  17 

London  and  Provincial  Bank  28 
London  and  Provincial  Trust  60 
London  and  River  Plate  Bank  28 
London  &  South-Western  Bk.  28 
London  &  South-Western  Rly-— 

Debentures   14 

Guaranteed   15 

Ordinary   12 

Preference   17 

London  Assurance   63 

London  Bank  of  Australia  ...  28 
Lond.  Bk.of  Mex.andS.Anier.  28 
London,  Brighton  &  S.C.  Rly.— 

Cert.  Cont.  Rates   12 

Debentures   14 

Guaranteed  15 
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Preference   17 

Lond.  Cen.  Markts.  Cold  Stgo.  46 
London,  Chatham  &  Dover  Rly.— 

Debentures    14 

Guaranteed   15 
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Preference   17 

London  City  <Si  Midland  Bank  28 
London  (Joiril.  Sale  Rooms  ...  46 
London  (Corporation  of)  ...  1 
London  County  Council  ...  1 
Lond.  County  &  W'.stiri'stcr  Bk.  28 
London  Electric  Railway- 
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London  Electric  Supply  Corp.  54 
London  General  Invest.  Trust  60 
London  CJcneral  Omnibus  ...  36 
Lond.,  (ilouc.  &  N.  Hants  Dry.  46 
Lonflon  (iuar.  and  Acc.  Co.  ...  63 
U()nd.  Hydraulic  Power  ...  46 
London  .loint  Stock  Bank     ...  28 

London  Necropolis   46 

London  Nitrate  68 

London  Ollices   46 
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London  Parcels  Delivery     ...  46 

London  Pavilion  46 

Lond.  Produce  Clearing  House  46 
London  Property  Investment  57 
London  Scottish  Amer.  Trust  60 

London  Shoe  Co  46 

Lond..  Tilbury,  Southend  Rly.— 

Debentures   14 

Ordinary   12 

Preferred   17 

London  Trust  Co  60 

London  United  Trams  36 

Long  Island  Railroad  22 

Lonsdale  (J.  ct  J.)  &  Co.        ...  46 

Lothian  Coal   66 

Loughrea  &  Attymon  Lgt.  Rly.  18 

Louise  &  Co  46 

Louisville  and  Nashville  Rly.— 

Gold  bonds   22 

Ordinary   21 

Lovell  and  Christmas  46 

Levey's  (John)  &  Co  46 

Lovibond  (.lohn)  &  Sons  ...  32 
Lowood  (J.  Grayson)  ct  Co.    ...  66 

Lungla(Sylhet)Tea   70 

Lyons  (J.)  &  Co  46 

Lysaght  (J.)   66 

Lyttelton.  N.Z.,  Hb.  Bd.       ...  7 

M.  B.  Foster  &  Sons   42 

M.  C.  Thomson   52 

M.  Hyam   44 

MabiraForest(Uganda)Rubber  71 

McArthur  (W^  &  A.)   46 

IWIacdonald,  Fraser  it  Co.  ...46 

McEwan  (Wm.)  &  Co  32 

Mclntyre,  Hogg,  Marsh  &  Co.  46 

Mackay  Companies   60 

Mackeson  &  Co  32 

M'Laren  (Wm.),  Sons  &  Co.  ...  46 

Maclellan  (P.  &  W.)   66 

MacSymon's  Stores   46 

Madame  Val  Smith   46 

"adeira-Mamore  Railway    ...  26 
adras  &  Sthrn  Mahratta  Rly  19 

i-ac  VloiX   Snnnlv  ...  54 


Madras  Elec.  Supply 
Madras  Electric  Trams 
Madras  Railway  ... 
Maidstone  Gas  ... 
Main  Colliery 
Maisonneuve  (T.  of) 
Maison  Virot 
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Makum  Assam  Tea  Company  71 
Malacca  Rubber  Plantations  .  71 
Malta  and  Mediterranean  Gas  62 

Manaos  (City  of)   7 

Mauaos  Harbour  46 

Manaos  Improvements        ...  46 

Manaos  Trams  &  Ltg  36 

Maubre  Saccharine   46 

Manchester  and  County  Bank  28 
Manchester  <k  Livpl.  Dist.  Bk.  28 
Manchester  Bndg.Warchousng46 

Manchester  Brewery   32 

Manchester  Commorcl.  Bldgs.  47 
Manchester  Corn  Exchange...  47 
Manchester  Corporation  ...  3 
Manchester  Dock  &  Ware.  Ex.  73 

Manchester  Liners   69 
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Manchester  Sliip  Canal  ...  73 
Manchester  Ship  Can.  Ware. ...  47 
Manchester S.  Exchange Bdgs.  47 

Manchester  Trust   60 

Mandlcbcrg  (.1.)  &  Co.  ...      ...  4/ 

Manganese  Bronze  and  Brass  a/ 

Manhattan  Railway   22 

Manila  El.  R.  R.  A  Lghtg.     ...  36 

Manihi  Railroad  26 

Manila  Railway  26 

Manitoba  ct  N.  W.  Land       ...  57 

Manitoba  (Jovt   o&6 

Manitoba  S.W.  Col.  Rly.  ...  20 
Mann,  Crossman,  and  Paul  in  32 
Man  sell,  Hunt.  Catty  Si  Co.  ...  47 
Mansfield  and  Dist.  Tramways  36 
Manvora  Main  Collonos      ...  66 
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Maple  &Co  4 

Mappin«fe  Webb  (1908)   4' 

Mappin's  Masbro'  Old  Brew ...  3 

Marbella  Iron  Ore  

Marconi's  Wireless  Teleg. 
Maremmana  Rly.  (Italy)      ...  1 

Marine  Insurance   6 

Maritime  Insurance   6 

Marshall  and  Sneigrove 
Marston,Thomps'n4&Evershed  3 
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Martin,  Earle  and  Co.  ... 
Martin,  Hall  and  Co.  ... 
Martinez,  Gassiot  and  Co. 
Maryport  and  Carlisle  Rly.  ...  1 

Mashonaland  Rly  ' 

Massey's  Burnley  Brewery  ...  i 

Mather  and  Piatt  < 

Mauritius  Govt  

Mauritius  Inscr.  Stock  

May  and  Hassell  ' 

Maynards  ' 

Maypole  Dairy   ' 

Mazawattee  Tea  ' 

Mecca,  Ye  

Melbourne  and  Met.  Bd.  Wks. 

Melbourne  (City  of)   

Melbourne  City  Prop.  Trust... 

Melbourne  Electric  Supply  ... 

Melbourne  Hb.  Trust  Com.  ... 

Melbourne  Met.  Fire  B,  Bd.... 

Melbourne  Trams  Trust 

Melbourne  Trust  

Mellersh  and  Neale     .»*      ...  ] 

Mellin's  Food   I 

Mellin's  Food  (Aust.  &  N.Z.) ...  j 

Membakut  Rubber   

Mercantile  Invest.  &  Gen.  Trs. 

Mercantile  Steam  Ship. 

Merchants'  Marine  Insurance 

Merchants' Trust  

Merry  and  Cuninghame 

Mersey  Docks  &  liarb.  Bd.  ... 

Mersey  Railway- 
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Ordinary   

Pieference   

IWIctfCl'S  •••  ••*  ••• 

Met.  Amal.  Rly.  Car.  &  Wag.... 
Met.As. for  Imp.  Dwell.  In.  Cls. 
Metropolitan  Con.  Stock 
Metropolitan  District  Rly,— 

Debentures   

Guaranteed   

Ordinary   

Preference   

Metropolitan  Electric  Supply 
Metropolitan  Electric  Trams... 
Metro.  Gas  of  Melbourne 
Metro.  Industrial  Dwellings. 
Metro,  of  Eng.  and  Wales  Bk. 
Metropolitan  Police  Stock  .. 
Metropolitan  Properties  .J 
Metropolitan  Railway—  I 

Debentures   .1 

Ordinary  Si  Surplus  Landsj 

Pj-cferonce   •! 

Metropolitan  Trust 
Metropolitan  Water  Board 

Meux's  Brewery  

Mexican  Central  Railway  Sec. 
Mexican  Cotton  Estates 
Mexican  Eastern  Railway 
Mexican  Electric  Light 
Mexican  Gov'ment  Loans 
Mexican  Light  and  Power  Coj 
Mexican  Norlliorn  Power 

Mexican  Railway  

Mexican  Southern  Railway  .. 

Mexico  (City  of)   .. 

Mexico  North-Wostoru  Rly.  .. 

Mexico  Trams   

Michigan  United  Railways  .. 
Middlesbrough  Corporation 

Middlesex  County   

Mld-Kont  Railway  ...  .. 
Midland  A(;t.  N.  Joint  Line 
Midland  .ViS.  W.  Ju.  Rly.  14  i 
Midland  ICloct.  Corporatiou.. 


INDEX   TO    STATISTICAL  UBGORB-Oontinuei. 


lidlandGt.  W.  Ky,  of  Ireland- 
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Debentures    14 

Guaranteed    15 

Preference    ...             \\\  17 
lidland  Railway- 
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Guaranteed  *.*  15 

Ordinary   *  12 

Prefei'ence     ...      ...       "  17 

lidland  Rly.  Car  <t:  Wng.  Co.!.'."  47 
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lidnapore  Zemindary        .  18 
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illar  and  Lang  47 

illars'  Timber  &  Trading  47 
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ilner's  Safe   47 
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inn.  S.  Paul  &  S.  Marie- 
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Preferred    \\'.  21 

Bonds   20 

int,  Birmingham      ...      ...  47 

Lssouri,  Kansas  &  Texas  Ry— 

Gold  Bonds   22 

Ordinary  and  Preference  21 
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tchells  &  Butler's  Brew.  ...  32 
)bile  and  Birmingham  Ry.— 

Gold  Bonds   22 

Preference    !!.  21 

)gyana  Railway  26 
)hawk  and  Mai  one  Railway  22 
)ir  (John)  and  Son   ...      ...  47 

>lassine  Co   47 

lid  and  Denbigh  Jnc'.  'Rly  ""  14 
•ncton  (New  Bruns.)        ...  8 

ind  Nickel    47 

'nks,  Hall  and  Co.   ...      '.\\  66 

ntenegro    '*'  n 

nterey  Rly.,  Light  &  Power  55 
nte  Video  (C.  of)     ...  8 
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nte  Video  Telephone  ...  71 
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ntreal  (C.  of)  
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rgan's  Brewery  **'  32 

rgan's  Crucible       ...  48 

rris  (B.)  &  Sons   *  48 

:rrison  &  Fleet's  Dairies  ...  48 
-tgage  and  Deb.  Co....  57 

'tgage  Co.  of  Egypt  57 

•t.  Co.  of  River  Plate      ...  57 

icow  (City  of)   8 

icow-Windau-RybinskRly.  26 

IS  Empires    ...  48 

iS  Hall  Coal    .'*'  48 

mtstuart  Dry  Docks  "  73 
7bray  (Mun.  of)      ...      '  '  8 

licipal  Trust  ,*.'  60 

1.  of  Bello  Horizonte      ...  7 

1.  of  Burnaby   7 

I.  of  Claremont    7 

i.ofKalkBay— Muizenberg  7 

I.  of  Kroonstaad    7 

I.  of  Mowbray    8 

I.  of  Pard  Improvement ...  48 

1.  of  Pelotas  8 

I.  of  Wynberg    9 

stor  andLeinster  Bank...  28 

tz's  Metal   48 

ray  (D.  &  W.)  48 
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•ya  (City  of)   8 

isp  and  Slocan  Railway...  20 


N alder  and  Collyer's  Brewery ^2 
Namur  and  Liege  Rly  26 
Nantyglo  and  Blaina  'iron  66 
Napier  (Borough  of)  8 
Napier  (Harbour)...  8 
Nassjo-Oskarshamn  New  Rly.'  26 

Natal  Bank   28 

Natal  Government  ".'.'  6 
Natal  Land  and  Colonization  57 
Natal-Zululand  Rly  20 
National  Bank  ...  28 
National  Bank  of  Austr'alasia  28 
National  Bank  of  Egypt  28 
National  Bank  of  India  28 
National  Bank  of  Mexico  "  28 
National  Bnk.  of  New  Zealand 
National  Bank  of  Scotland  28 
National  Bank  of  South  Africa  28 
National  Boiler  and  Gen.  Ins.  63 
National  Discount  Co.  .  28 
National  Electric  Const  ""48 
National  General  Insurance'.!!  63 
Natioual  Guar.ctSuretyAssoc.  63 
Nat.  Insurance  of  Gt.  Britain  63 
Nat.Mort.<ij  Agency  of  N.Zlnd.  57 
Nat,  Prov.  Bnk.  of  Eng.  .,  28 
National  Railways  of  Mexico- 
Gold  Bonds   22 

Preference     ...      !!.'      \\\  21 
Sterling  Bonds       *'.'  23 
National  Safe  Deposit  ...      "  48 
National  Steamship  *"  69 

National  Telephone  ...  *"  71 
Neath  and  Brecon  Rly.— 

Debentures    14 

Ordinary       ...  \'  12 

Preference    ...      !!!      !!!  17 

Needham  Tea    '  71 

Nelson  Bros.       ...  \\\  43 

Nelson  (James)  and  Sons  !!'  48 
Nelson  Steam  Nav.  ...  69 
Neuchatel  Asphalte  ...  '"*  48 
Newark-upon-Trent  ...  .!!  3 
New  Brunswick  (Prov.  of)  !!.  6 
New  Brunswick  Rly.  ...  ""  20 
New  Cape  Central  Rly....  20 
Newcastle  &  Gateshead  Gas  .  62 
Newcastle  &  Gateshead  Water  72 

Newcastle  Breweries  33 

Newcastle  &  District  Electric  55 
Newcastle  Elec.  Supply  ...  55 
Newcastle-on-Tyne  Corporat'n  3 
Newcastle-under-Lyme  Corp.  3 

New  Colonial   48 

NewDarvel  Bay(B'rneo)T'bacco48 
New  England  Breweries  ...32 

New  Explosives  48 

Newfoundland  Govt.   ...  5&6 

Newhaven  Harbour   73 

New  Investment  Co  !  60 

New  London  Borneo  Tobacco  48 

New  London  Brewery  32 

Newnes  (Geo.)   .".  48 

New  Orleans  Terminal  Rly.  !!!  22 
New  Paccha  &  Jazpampa  Nit.  68 

New  Pegamoid  Co  48 

New  Plymouth  Harbour  Bd.!!.  8 
Newport  Abercaru  Coal  ...66 
Newport  (Hon.)  Corporation  3 

Newport  (Mon.)  Gas   62 

New  River  Water  (Met.  Wtr.  Bd.)73 

New  Russia  Co  66 

New  Sharlston  CoUeries  ...  66 
New  South  Wales  Gov. ...  5&6 
N.S.W.  Mort.  Land  &  Agency  57 
New  Tamarugal  Nitrate  ...68 
Newton,  Chambers  &  Co.  ...  66 
New  Transvaal  Chemical  ...48 
Now  Trinidad  Lake  Asphalte  48 
New  Westminster  Brewery  ...  32 
New  Westminster  (C  of)  ...  8 
New  York  and  Putnam  Rly.  ...  22 

New  York  Breweries   32 

N.  Yk.  Cent.  &  Hud.  River  Ry.— 

Gold  Bonds   23 

Ordinary   2I 

New  York  (City  of)    8 

New  Yk.  N.  Haven.  &  Htfd.  Rrd.  23 


New  York,  Ont,  &  W  Rlv 

Gold  Bonds  ...  OT, 
Ordinary  7X 

New  York  Telephine  ■"  ?i 

New  Zealand  Shipping rq 
Nicaragua  ...  ^ ?? 

Nicholson's...  "' 

Nickson(G.  and  J.)  40 

Nicolas  Railway  (Russia*)  !"  n 

Niddrie  and  Benhar  Coal  66 

Niger  Company  ..  *"  Js 

Nimmo  (James)  and  Co."  66 

KSSfitrs"'''^^"^^^^! 

Nobel  Dynamite  Trust !!!  48 
Nobel  s  Explosives  *"  4x 

Norfolk  and  Western  rTv  —  '" 
Gold  Bonds    ...       J'  23 
Ordinary  and  Preference!!!  21 
Norman  by  Iron  Works  66 
Northampton  Brewery 33 
North  Borneo  State  Rubber  !!!  71 
Borneo  Trading  Co.   ...  48 
North  Brazilian  Sugar  43 
North  British  Australasian  !!!  57 
North  British  Locomotive  66 
North  British  &  Merc.  Ins.  63 
North  British  Rubber  ... 
North  British  Railway- 
Debentures    ...  14 
Guaranteed   ...  15 
Ordinary       ...  lo 
Preference     .,  17 
North  Central  Wagon  c'o.  48 
North  Cornwall  Railway— 

Leased  at  fixed  rentals   ...  13 

Ordinary    12 

Debentures  ...  14 
Northcote  (Stafford)  and  Co!  48 
North  Eastern  Banking  28 
North  Eastern  Breweries  !!'  33 
North  Eastern  Railway- 
Consols   12 

Debentures    ...      !!!      *"  14 
Guaranteed  ...      !!!      !!!  15 
Preference     ...  17 
North  Eastern  Steel     !!!      !!"  66 
North  East  of  Uruguay  Rly  ""  26 
North  ofEngland  Trustee  Deb!  60 
North  of  Ireland  Paper  Mill  48 
North  of  Scotland  Bank        "  28 
North  of  Scotland  Can.  Mort!  57 
North  Loudon  Railway- 
Debentures   14 

Ordinary    !!*  12 

Preference  ...  !!!  "  17 
North  Lonsdale  Iron  &  Steei  66 
North  Melbourne  (T.  of)  8 
North  Metro.  Elec.  Supply  !  "  55 
North  Middlesex  Gas  „  "62 
North  Qu.sld.  Mrt.  &  Iny.  Co  57 

Nortli  Shore  Mill   43 

North's  Navigation  Collieries  66 
North  Stafl'ordshiro  Railway- 
Debentures   14 

Ordinary    '"  12 

Preference  ...  !!!  ""  17 
North  StafT.  Trent  <6  M.  N  "'  15 
North- Western  Ry.  (L.&N.  W.')" 

Debentures    ...  14 

Guaranteed    !!!  15 

Ordinary    !!'  12 

Preference    '"'  17 

North-W.  of  Uruguay  Railway  26 
Northern  Assurance  F.  and  L.  63 
Northern  Banking  of  Ireland  28 

Northern  Corporation  48 

Northern  of  France  Railway  26 
Northern  Lt.,  P'wr.,  A-  Coal  ...  55 
Northern  Pacific  Gt.  N.  Rly. ..  23 
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Northern  Pacific  Railway  ...21 

Norwegian  Gov  11 

Norwich  Corporation   3 

Norwich  Union  Fire   63 

Notting'm  &Granth'm  Ry.  Co.  13 

Nottingham  Brewery  33 

Nottingham  Corporation  ...  3 
Nottingham  Joint  Station  ...  15 
Nottingham  Suburban  Rly.  ...  15 
Notting  Hill  Electric  Light  ...  55 
Nova  Scotia  Government  5  &  6 
•Nova  Scotia  Steel  &  Coal      ...  66 

Novello  and  Co  48 

Nuwara  Eliya  Tea  Estates    ...  71 


Oakey  (John)  and  Sons        ...  48 

Oakhill  Brewery  33 

Oamaru  (Boro'  of)    8 

Oamaru  Harb.  Bd  8 

Ocean  Falls  Co  48 

■Oceanic  Steam  Navigation   ...  69 

'Ogilvie  Flour  Mills   48 

Ohlsson's  Cape  Bi-ewery      ...  33 

•Old  Albion  Brewery   33 

Oldham  Corporation    3 

Olive  and  Partington  48 

Olympic  Portland  Cement  ...  48 

Omnium  Investment  60 

Ontario  and  Quebec  Railway  20 

Ontario  (Province  of)   6 

Openshaw  Brewery   33 

Oregon  and  California  Railway  23 

Oregon  Mortgage   57 

Oregon-Washington  R.R.     ...  23 

Oriental  Gas   62 

Oriental  Telephone  and  Elect.  71 
Orient  Steam  Navigation  ...  69 
Osaka  City  Harbour  Constr. ...  8 

Osaka  (City  of)   8 

Otago  Harbour  Board   8 

Otis  Steel  66 

Ottawa  (City  of)   8 

Ottoman  Gas   62 

Ottoman  Rly.,  Smyrna-Aidin  26 
Ottmn.  Smyrna &Cassaba  Rly.  26 

Ouvah  Ceylon  Estates  71 

Owen  Owen   48 

Owen  (Jos.)  and  Hons  48 

Owen  (Thomas)  &  Co  48 

Owen  (\Vm.)   48 

Oxford  Corporation    3 

Oxford  Electric  Co  55 


fP.  and  W.  Maclellan   66 

IP.  Phipps  &  Co  33 

Pachuca  Liglit  &  Power  ...55 
Pacific  and  European  Tele.  ...  71 
Pacific  Loan  and  Investment  57 

Pacific  Phosphate   48 

Pacific  Rly.  of  Colombia  ...  26 
Pacific  Trust  Association  ...57 
Page  and  Overton's  Brewery...  33 

Paisley  Corporation    3 

Palace  Hotel   48 

Palace  Theatre   48 

Palatine  Bank   28 

Palmer's  Ship  and  Iron  ...66 

Pampa  Alta  Nitrate   68 

v,/Pan  de  Azucar  Nitrate  68 

.Paquin   48 

/fl»ara  Elec.  Rlys.  &  Ltg.  ...  36 
:Para  (Belom)  Gold  Bonds     ...  8 

.Para  (Port  of)   73 

vPara  (State  of)   11 

.  Paraguay  Bonds  11 

♦^Paraguay  Central  Railway  ...  26 
(Paris,  Lyons,  Mcditrn.  Rly. ..26 
tParker'H  Burslcni  lirnwory  ...  33 
'Parkgatc  Iron  and  Steel       ...  66 

Parr's  Bank   28 

Patent  Victoria  Stone  48 

Paterson,  Laing  and  Bruce  ...  49 

Pawsons  and  Loafs   49 

Pearks       ..   49 

Pears  (A.  &,  ¥  )   49 

Pearson  (C.  Arthur)   49 


PAGE 

Pearson  and  Knowles  66 

Pearson  (S.)  and  Son   49 

Pease  and  Partners   66 

Peebles  (A.  M.)  and  Sons  ...  49 
Peek  Brothers  and  Winch    ...  49 

Peek,  Frean  &,  Co  49 

Peel  River  Land  &  Min'al  Co.  57 

Pekin  Syndicate  57 

Pelling.  Stanley  &  Co  49 

Pelotas  (Mun.  of)   8 

Pembroke  Township    5 

Peninsula  and  Oriental  S.S.  ...  69 

Peumans   49 

Pennsylvania  Co.   23 

Pennsylvania  Railroad- 
Gold  and  Sterling  Bonds...  23 

Ordinary   21 

Pennsylvania  Waters  Power...  55 
Peurikyber  Navigation  Coll....  66 

Penzance  Corporation   3 

Perak  Rubber  Plantations   ...  71 

Perkiomen  Railroad   23 

Pernarabuco  (C.  of)    8 

Pernambuco  Water   72 

Perry  &.  Co.   49 

Persia  (Imp.  Govt,  of)  11 

Perth  Corporation    3 

Pertli  Electric  Tramways  ...36 

Peruvian  Corporation  57 

Peter  Jones  45 

Peter  Walker  and  Son  34 

Peter  Walker  and  Son  Prop....  58 
Pettigrew  and  Stephens  ...49 
Philadelphia  and  Read.  Rail- 
Gold  Bonds   23 

Phillipine  Railway   26 

Phillips  (Godfrey)   49 

Phillips  (J.  &  J.  E.)   33 

Phipps  (P.)  and  Co  33 

Phoenix  Assurance   63 

Pietermaritzburg  (C.  and  B.  of)  8 
Pills  bury- Washburn  Fl'r  Mills  49 

Pim  Brothers   49 

Pinners  Hall   49 

Pineus-Athons  and  Pelo.  Rly.  26 
PirfBus-Larissa  Rly.  (Greece)  10 

Pirie  (A.)  and  Sons   49 

Pittsburg  Cincinnati  Rly.  ...  23 
Pittsburg  F.  Wayne  &  Chic.  Rail  21 

Plumnier  Roddis  49 

Plymouth  Breweries   53 

Plymouth  Corporation   3 

Ply'mth  Devnpt.  &  S.W.J.  Ry.- 

Debentures   14 

Ordinary   12 

Preference   17 

Pontypridd  Urb.  Dist.  C.      ...  3 

Poole  Corporation    3 

Port  Arthur  (Out.)  (C.  of)      ...  8 

Port  Elizabeth   8 

Poi  t  Louis  (Mauritius)   8 

Port  Madryu  (Argent.)  57 

Portman  Estate  Mansions    ...  49 

Port  of  Bahia   73 

Port  of  Bombay  7 

Port  of  Calcutta  7 

Port  of  Karachi   7 

Port  of  London  73 

Port  of  Para   73 

Port  of  Rangoon   8 

Porto  Alcgre  (City  of)   8 

Portpatrick  and  Wigtown  Rly.  13 
Portsea  Island  (Jas  Light  ...  62 
Portsrnonth  Corporation  ...  3 
Portsmouth  (B.  of)  W'frw'rks  72 
Port  Talbot  Rly.  and  Docks- 
Debentures   14 

Ordinary   12 

Preference   17 

Poi'ttigucsc  <Jovornmcnt  ...  11 
PottoT-ics  Electric  Ti-action  ...  36 
Powell-Duirryn  Steam  Coal  ...  66 
Power  (J:i,s  C()rporation  ...  49 
P.P.  K.  (Ceylon)  Rubl)or  ...  71 
Prahran  (C.  of)  (Mol'bne)      ...  8 

Prairie  Cattle  Co  57 

Premier  Cycle  Co.   49 

Premier  Invostraent  Co.  ...60 
Preston  Gas   62 


paq: 

Preston's  Liverpool  Dist.     ...  3 

Pretoria  (City  of)  ■ 

Price  Bros,  and  Co  4; 

Price's  Patent  Candle  4' 

Priest,  Mai-ians  &  Co.  ...  4' 
Primitiva  Gas&Elec.of  B.Aires  6 

Prince  Line  6 

Privileged  Co.  (Currants)  ...  4 
Proprietors  of  Fletcher's  ...  4' 
Province  of  Buenos  Ayres  ...  K 
Prov.  of  B.  A.  Works  (Constrn)  7; 

Province  of  Cordoba   1( 

Province  of  Corrientes  It 

Porviuce  of  Quebec      ...  5&i 

Province  of  San  Paulo  1 

Prov.Clei  ks'tfe  Gen.Guar.AAcc.  6 
Provincial  Bank  of  Ireland  ...  2: 

Provincial  Tramways  3( 

Prussian  Government  Loans  1 

Pryce  Jones   4! 

Pryor,  Reid  &  Co  3. 

Public  Benefit  Boot  Co.  ...4: 
Pueblo  Tram.,  Lt.,  &  Power  ...  3i 
Puerto  Cabello  and  Val.  Riy....  2i 
Pullman  (R.  and  J.)   4! 


Quaker  Oats   45 

Qu'Appelle.  Long  Lake  Rly....  2( 

Quebec  Central  Rly  2( 

Quebec  (City  of)  J 

Quebec  and  Lake  St.  John  Rly.  2L 
Quebec  (Province  of)  ...  5.< 
Queen  Anne's  Resid.Mansions 

Queen's  Club  Gardens  

Queen's  Hotel   

Queensland  Govt.  ...  5< 
Queensland  Inv.  Ld.  Mt.  Co.... 
Queensland  National  Bank  ... 


R.  A  J.  Dick   

R.  and  J.  Hill   

R.  and  J.  Pullman   

R.  and  W.  H.  Symington 

R.  W.  Hawthorn,  Leslie  &  Co. 

R.  Addle  and  Sons   

R.  Bell  and  Co  

R.  Dcnchar  

R.  Hill  A  Co  

R.  Rcid   

R.  H.  &  S.  Rogers  

R.  Waygood  and  Co  

R.  Wheen  and  Sons   

R.  White  and  Sons   ■ 

R.  Wylie  Hill  and  Co  « 

R.  Younger's  Brewery  

Railway  Deb.  and  Gen.  Trust^B 
Railway  Investment  ... 

Railway  Share  Trust  

RajawcUa  Produce  Co  .h| 

Raninad  Raj   ■[ 

Ramsbottom  Paper  Mill  •••al 

Ramsey  (Town  of)   SI 

Ramsgate  Corporation  JM| 

Randall  (H.  E.)   

Rand  Water  Board       ...  .^H 
Rangoon  Elect.  Trams  ...  .^H 
Rangoon  (Port  of)  ... 
Ransomcs,  Sims  &  Jeflerlos 
Raphael  Tuck  and  Sons 
Ratlunlncs  ik  Rathgar  Twnsh^^l 

Read  Brothers   

Reading  Corporation  ... 
Reading  Company— 

Gold  Bonds    '^H 

Ordinary   

Real  and  Deb.  Corp.  of  Sootl^^l 
Roddaway  (F.)  and  Co. ... 

Rodforn    W^H 

Rodpatli,  Brown  and  Co.  'i^H 

Reed  (A.  E.)  

RoovoH  and  Sons   t^H^ 

Regent's  Cannl  and  Dock  'iHI 

Ropina  (City  of)  Jw 

Reid  (Robert)  A  Co  *K 
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sid(W.B.)&Co.  ...  ^'.^l 
liance  Marine  Insurance  ...  63 

uter's  Telegram   71 

versionary  Interest  Soc.  ...  57 

odesia  Railways   20 

odesia  Railways  Trust  60 
ondda  &  Swansea  Bay  Rly.— 

Debentures   14 

Ordinary    **'  12 

Preference    ,[[  17 

ondda  Urb.  Dist.  Council ...  4 
ondda  Valley  Breweries  ...  33 
yl  Urban  District  Council...  4 

ymney  Iron   66 

rmney  Railway- 
Debentures   15 

Ordinary   I3 

Preference    17 

hard  Dickeson  &  Co."  "*  41 
hard  Evans  &  Co.  ...  '42 
hard  Hornsby  &  Sons  .'.*.'  65 
hardsons,  Westgarth  &  Co.  66 

h(E.)&Co.     ..   49 

helieu  &  Ontario  Navigat'n  69 

hmond  (C.  of)   .  8 

limond  Gas  Stove  Meter  ...  50 
tiinond  (Surrey)  Corp.  ...  4 
tett,  Cockerell  &  Co.  .  66 
^mansw'th,  Uxb'dge  Water  72 

?ways   50 

Grande  June.  Railway  ...  23 
de  Janeiro  City  Improvts.  50 
de  Janeiro  (City  of)  .  8 
de  Janeiro  (F.  Dis.  of)  8 
de  Janeiro  Flour  Mills  ...  50 
de    Janeiro  Tramway, 

?ht,  and  Power   36 

Negro  (Argentina)  Land...  57 

sr  Plate  Electricity  55 

sr  Plate  Fresh  Meat       ...  50 
r  Plate  and  Gen.  Invest. 

list   60 

r  Plate  Trust  Loan  ..  57 
r  Wear  Commissioners  ..."  73 

rside  Orange  Co  50 

t,  Bolt  and  Nut  ...  66 
!rt  Arthur  Theatres  ...  37 
irt  Campbell  &  Sons  ...  40 
irt  Stephenson      ...  67 

irts'  (J.  R.)  Stores  .'50 

rts  (T.  R.)   50 

rtson,  Sanderson  &  Co. ...  33 

rtson  &  Son   33 

y  &  Co   '67 

□son  &  Cleaver   50 

ason's  Brewery    ...  33 

dale  Canal    .'*'  73 

dale  and  Manor  Brewery  33 
Island  Railway    ...      ...  21 

Is.,  Ark.,  and  Louisiana 

•••      •  23 

ers(J.)&Sons      .".'.*  50 

;s(R.  H.  &S.)   50 

kund  andKnmaon  Rly...  19 
•Royce    ...  50 

D  ...  ... 

■io  (c.  of)   ...    ;:;    ;;;  s 

10  Drainage...  50 
io  Nitrate  Company  68 
md  Monmouth  Rly.  ...  17 
rham  Corporation  ..."  4 
Tham  (Jeremiah) &  Co....  50 
a  (John)  &  Sou    ...  50 

Co  '50 

tree  &  Co  50 

»n  Houses    *"  50 

Bank  of  Ireland  ...  .'.*.'  28 
Bank  of  Scotland  ...  28 
Brentford  Brewery  ...  33 
Electric  of  Montreal  ...55 
Exchange  Assurance  ...  63 

Insurance   63 

Mail  Steam  Packet  69 
Sardinian  Railway  ...  26 
r  Plantations  Inv".  Trust  60 

-Whitworth   50 

rn  Impvmt.  Comm.     ...  4 

Paper  (India)    1 

I's  Gravesend  Brewery  33 
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Russian  Government  Loans ...  11 
Ruston,  Proctor  &  Co.  ...  67 
Rylands  &  Sons  ...  50 


S.  Allsopp  &  Sons  29 
S.  Courtauld  &  Co.  41 
S.  Hildesheimer  &  Co.  "'  43 
S.  Hoffnung  &  Co.  "  44 
S.  Pearson  &  Son...  "  "  49 
S.  Williams  &  Sons  "'  53 
St.  Catherines  (C.  of)  8 
St.  Helens  Corporation  "  ."  4 
St.  James  &  Pall  Mall  Elec.  ...  55 
St.  John  (City  of) ..  8 
St.  Kilda  (City  of)  '**  *"  q 
St.  Lawrence  and  Ott.  R*ly.  20 
St.  Louis  and  S.  Francisco  Rly.  23 
St.  Louis  Breweries  ...  33 
St.  Louis  Bridge  Railway- 
Gold  Bonds    23 

Preference  ...  21 
St.  Louis  S.W.  Railway.!!  !!!  23 
St.  Lucia  Government ...  5  &  6 
St.  Paul  and  Kansas  City  Rly.  23 
St.  Pauli  Breweries  ...  33 
Sadler  &  Co.       ...  "  50 

Sage  (Fred)  A  Co....  !!!  ""50 
Salar  del  Carmen  Nitrate  ...  68 
Salinas  of  Mexico  ...  50 
Salisbury  (Rhodesia)  ...  8 
Salmon  and  Gluckstein       ...  50 

Salt(T.)&Co  33 

Salt  Union  ...  50 

Salvador  Government ...  !!!  11 
Salvador  Railway  ...  !!!  26 
Samuel  Fox  &  Co.  ...  !!!  42 
San  Antonio&Aransas  Pass  Ri!  23 
Sanderson  Bros.  &  Newbould  67 
Sandwell  Park  Colliery  ...  67 
San  Francisco  Breweries  ...33 

Sanitas   50 

San  Lorenzo  Nitrate    ...      !!!  68 

San  Luis  Potosi   !!!  n 

San  Paulo  (Brazil)  (Prov.  of)*!"  11 
San  Paulo  (Brazil)  (State  of) ...  11 
San  Paulo  (Brazilian)  Railway  26 
San  Paulo  (C.  of)  Impts)&Land  56 
San  Paulo  Coffee  Estates     ...  71 

San  Paulo  Gas   62 

San  Paulo  Match  Factory     ...  50 

San  Sebastian  Nitrate  68 

Sansinena  Frozen  Meat  ...  50 
Santa  Catalina  Nitrate...      .  68 

Santa  F6  (C.  of)   8 

Santa  Fe  and  Cordova  G.  S.  L.  57 

Santa  Fe  Land   58 

Santa  Marta  Railway   26 

Santa  Rita  Nitrate   68 

Santa  Rosa  Nitrate   68 

Santiago  Nitrate  68 

Santos  (C.  of)   8 

Sao  Paulo  (City  of)    8 

Sao  Paulo  (State  of)   11 

Sao  Paulo  Trams  36 

Saratoff  (C.  of)   8 

Saskatchewan  (Prov.  of)      5  &  6 

Saskatoon  (City  of)    8 

Savill  Brothers   33 

Savoy  Hotel   50 

Sawers  (Glasgow)   50 

Scarborough  Corporation    ...  4 

Schill,  Seebohm  &  Co  50 

Schull  and  Skibbereen  Rly.  ...  18 
(See  West  Carbery) 

Schweppes  50 

Scinde,  Punjaub,  »fe  Delhi  Rly.  19 

Scott,  Son,  &  Co  50 

Scott  (Walter)   67 

Scottish  Accident  Ins  63 

Scottish  Americanlnvcstment  58 
Scottish  American  Mort.  ...58 

Scottish  Assets   58 

Scottish  Austral.  Investment  58 
Scot.  Boiler  Insur.  and  Engine  63 
Scottisn  Investment  Trust  ...60 


Scottish  Metro.  Assur  6? 
Scottish  Reversionary  53 

l^nf^ift!  Tst.  ALoan  of  Ceylon  58 

an^arn'"'  ^^^-g 
Sea  Insurance  ^ 
Seaboard  Air  Line 
Seabrooke  and  Sons 
Seager,  Evans  and  Co. xi 
Searcy,  Tanslev  and  Co"  "" 
Sears  (J.)  and  Co.  -  ?S 

Second  Edin.  Invest.  Trust  61 
Second  Industrial  Trust  60 
Second  Scottish  Inv.  Trust  !!!  61 
Selfridge  and  Co.  51 
Servian  Government  ..  11 
Seville  Waterworks  72 
Shahdara  (Delhi)  Sharanpiir 

J-it.  Ry       ...      _  ig 
Shanghai  Electric  Constr.   *"  36 

Shanghai-Nanking  R]y.(China)  10 
Shanghai-Nmgpo  Rly.  (China)  10 
Shannon  (J.)  and  Son  ..  51 
Sharpu  essNewDks.  &G.  &B.  Nav  73 
Shaw  (Henry)  and  Co.  ...  33 
Shaw,  Savill  &  Albion  ...  ""70 
Shawiniean  Water  and  Power  55 
Sheepbridge  C.  and  I.  Co.  ...  67 
iJ^^S^If  andHallamshire  Bk.  28 
f  ^effield  and  S.  Yorks  Navgn.  73 
Sheflield  Banking  ^  oa 

Sheffield  Corporation  .7  4 
Sheffield  District  Railway—  '" 
Debentures    ...  15 

Ordinary   !  '"13 

Preference  17 
Sheffield  Forge 

Sheffield  United  Gas  !!!  62 
Shell  Transport  and  Trading  70 
Shelton  Iron,  Steel  and  Coal..  67 
Sherbrooke  (City  of)  ..  8 
Shields  (John)  and  Co....  !!!  51 
Shipley  Corporation  ...  4 
Shipstone(J.)andSons       !"  33 

Short's    !;;  51 

Sliotts  Iron   !!!      !"  57 

Showell's  Brewery  33 
Shrewsbury  &  Hereford  Rly!"  13 
Shuswap  and  Okanagon  Rly...  20 
Sialang  Rubber  Estates  ...  71 
Siamese  Government  ...  !!!  n 
Sierra  Leone  Government..  5  &  6 
Simouds  (H.  and  G.)  ...  34 
Simons  (Wm.)  and  Co.  ...  "'  67 
Simpson  and  McPlierson  !!!  34 
Singapore  Electric  Trams    ...  36 

Singleton  ct  Cole   51 

Singlo  Tea   !'!  71 

Sir  Elkanah  Armitage  &  Sons  37 
Sir  J.  Causton  and  Sons  40 
Sir  W.  Arrol  and  Co.  ...  !!!  64 
Sivagunga  Zemindary  Bonds  18 
Skinner  and  Holford  ...      ..  67 

Slaters    !.  51 

Slazeiigers   !!  52 

Sligo,  Leitrim  and  N.C.  Ry. !!  I5 
Siiiedley's  Hydro,  Matlock   ..  51 

Smith  (A.  U.)&Co  34 

Smitli  and  McLean   67 

Smith,  Gai  rett  and  Co...  !!  34 
Smitlifield  A.  Argentine  Meat  51 
Smith's  Tadcaster  Brewery  ..  34 

Sneyd  Colleries  67 

Solway  Junction  Railway    !!  13 

Somerset  County   4 

Soinerville  and  Co  34 

Sorocabana  Rly  '  27 

S.  African  &(ienl.  Invests  st  61 
South  African  Breweries  ..,  34 
South  African  Lightg.  Asso. ..  62 
South  American  Cattle  Farms  58 
South  and  North  Alabama  Rly  23 

Soutli  Australian  Co  58 

South  Australian  Govt..  5ct  6 
South  Aus.Ld., Mort.*  Agency  58 
South  Austrian  Railway  ...  27 
South  Barracas  Gas   62 


R  STOCKS  WANTED  AND  NOT  FOUND  IN  THIS  INDEX  SEE  INQUIRY  COUPON. 
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South  Bebar  Railway  19 

South  Clare  Railway   18 

South  Durham  Steel  and  Iron  67 
South  Eastern  Rly.— 

Debentures   15 

Guaranteed  16 

Ordinary   13 

Preference   17 

South  Essex  Waterworks     ...  72 

South  Hetton  Coal   67 

South  Indian  Railway  19 

South  Italian  Railway  27 

South  London  Electric  Supply  55 
South  Manchurian  Railway  ...  27 
South  Melbourne  (C.  of)  ...  8 
South  Metropolitan  Gas  ...  62 
South  Metro.  Elec.  Light  &  P.  55 
South  Metro.  Elec.  Trams  ...  37 
South  of  England  Dairies    ...  51 

South  Shields  Gas   62 

South  Shields  Corporation  ...  4 

South  Staff.  Mond  Gas  51 

South  Staffordshire  Water  ...  72 

South  Suburban  Gas   62 

South  Vancouver  (City  of)    ...  8 

South  Wales  Collieries  67 

South  Western  Rly.  (L.  &  S.  W.)— 

Debentures    14 

Guaranteed  15 

Ordinai-y   12 

Preference   17 

South  Yorks.  Junction  Rly. ...  16 
Southall  Bros.  &  Barclay  ...51 
Southampton  Corporation  ...  4 
Southampton  Gas  and  Coke...  62 
Southampton  Harbour  ...  73 
Southend-on-Sea  Corporation  4 
Southend  Water  Works  ...  72 
Southern  Alberta  Land  ...58 
Southern  Elect  Trams  of  B.  A.  37 

Southern  Nigeria    6 

Southern  Pacific  Company- 
Gold  Bonds  23 

Ordinary  and  Preference...  21 
Southern  Pacific  Raih-oad   ...  23 
Southern  Punjab  Railway   ...  19 
Southern  Railway- 
Gold  Bonds   23 

Ordinary  and  Preference  ..  21 
South.  San  Paulo  Railway  ...  27 
Southport  Corporation  ...  4 
Sthpt.  &  Chesli.  Lns.  Kx.  Ry.— 

Debentures  15 

Ordinary   13 

Pi-eference   18 

Southw.  &  Vaux.  W.  (M.W.B.)  73 

Spanish  Government  11 

Spanish  River  Pulp  and  Paper  51 
Spencer,  Turner,  Boldero    ...  51 

Si)icer  Brotliers  51 

Spiers  and  Pond  51 

Spillcrs  and  Bakers   51 

Spratt's  Patent  51 

S7)ratt'8  Patent  (America)     ...  51 

Springwcll  Brewery   34 

Stafford  Northcotc  and  Co.  ...  48 

StaffordsliireC.C  4 

Staffs,  and  Worcester  Canal...  73 

Stagg  and  Mantle   51 

Standard  Bank  of  S.  Africa  ...  28 
Standai  d  Chcin.  I.  &L,  (Can.)  51 
Standard  I^ife  Assurance  ...  63 
"  Sl  andai  d"  Nowspai)cr       ...  51 

Stansfcid  and  Co.   34 

Star  Assurance  63 

Starkey,  Knight  &  Ford  ...34 

Star  Paper  Mill  61 

Star  Tea  Co  51 

State  Fire  Assurance  63 

State  of  Alapoas   9 

State  of  Bah i a    9 

State  of  Para   11 

State  of  Hao  Paulo   11 

Stavoley  Coal  and  Iron       ...  67 

Steel  Bros.  &  Co  51 

Steel  Co.  of  Canada  67 

Steel  Co  of  Scotland   67 

Steel,  CoulKon  and  Co  34 

StedDcr  (F.)  A  Co  51 


PAGE 

Stephenson  (Robt.)   67 

Stevenson  and  Howell  51 

Steward  and  Patteson  34 

Stewarts  and  Lloyds   67 

Stock  Conver.  and  Invt.  Trust  61 

Stock  Exchange  58 

Stockholm  (City  of)    9 

Stockport  Corporation        ...  4 

Stockton  Corporation   4 

Stoddard  (A.  F.)  and  Co.  ...  51 
Stoke-on-Trent  Corpn.         ...  4 

Stone  (J.)  &Co  67 

Stones,  William  34 

Straits  Settlements  (Bertam) 

Rubber   71 

Straits  Settlements  Govt.     ...  6 

Strand  Hotel   51 

Stratford-upon-Avon  &  Mid- 
land June.  Ry  13 

Stretton's  Derby  Brewery  ...  34 
Strong's  Romsey  Brewery    ...  34 

Stroud  Brewery  34 

Strouts's  Brewery   34 

Stvle  and  Winch  (Brewery)  ...  34 
Submarine  Cables  Trust      ...  61 

Suez  Canal  73 

Sumatra  Para  Rubber  71 

Summerlee  Iron  Co  67 

Summers  (J.)  and  Sons        ...  67 

Sunbeam  Motor  Car   51 

Sunderland  &  S.  Shields  Wtr.  72 

Sunderland  Gas  62 

Sun  Insurance   63 

Sun  Life  Assurance   63 

Surrey  County   4 

Sutton  District  Water  72 

Swan  and  P^dgar  51 

Swan, Hunter ct  W.Richardson  67 

Swan  Land  and  Cattle  58 

Swansea  Cori>oration   4 

Swansea  Harbour  Trust  ...73 
Swedish  Central  Railway     ...  27 

Swedish  (rovernment  11 

Swift  Cycle  51 

Swiss  Federal  Railway  11 

Switzcr  and  Co  51 

Sydney  (C.  of)    9 

Symington  (R.  and  W.  H.)    ...  51 


T.  and  J.  Bernard   29 

T.  Cook  and  Son  (Egypt)      ...  41 

T.  Salt  and  Co  33 

T.  W.  Beckett   38 

T.  R.  Roberts   50 

T.  Wallis  &  Co  52 

Tadcaster  Tower  Brewery  ...  34 
Taff  Val 0  Rai  1  way— 

Debentui'es   15 

Ordinary   13 

Preference   18 

Talbot  Continuous  Stool      ...  51 

Taltal  Railway   27 

Tammerfors  (City  of)    9 

Tamplin  and  Son's  Brewery...  34 

Tarapaca  Waterworks  72 

TarapacA  &  Tocoi)illa  Nitrate  68 

Tarry  (E.  W.)  and  Co  51 

Tasmania  Government...      b  Si  6 

Tate  (Henry)  and  Sons  61 

Taunton  Corporation   4 

Taylor's  Eagle  Brewery  ...  34 
Tcrka  (Arg(;ntlne)  Land  ...  58 
Tcdcastle  McCoi-mick  and  Co.  51 
Tees  Conservancy  Company  ...  73 

Teetgen  and  Co  61 

Telegraph  Constr.  &  Main.  ...  51 
Telephone  Co.  of  ICgypt        ...  71 

TeniiHConata  Railway  20 

Tennant  Bros  34 

Terminal  of  S.  Louis  Railway  23 
Texas  Latid  and  Mortcago  ...  58 
Texas  and  Pacidc.  Railway  ...  23 
ThaiiiOH  (Jonservancy  Board...  73 
Tliamea  Iron  Woi  ks   67 


PA( 

Theatre  Royal  (Drury  Lane) .. 

Thom  (Alex.)  and  Co  

Thomas  Owen  &  Co  

Thomas  Rhodes  and  Son 
Thompson  (H.)  and  Sons 
Thompson  (L.  A.)  Scenic  Rly. 

Thompson  (M.  C.)   

Thorley  (J.)  

Thornycroft  (John  I.  &  Co.)  .. 

Thorougood's  Brewery  

Thos.  Brown  and  Sons;  

Thos.  W.  Ward   

Threlfall's  Brewery   

Thwaites  (Daniel)  and  Co. 
Tientsin-Pukovv  Rly.  (China) 
Tierra  del  Fuego  Devel. 
Til.  AS'end  Rly.  (L.T.&S.Rly) 

Debentures   

Ordinary   

Preference   

Tilling  (Thos.)   

Timaru  Harbour  Board 

Tokio  (City  of)   

Tel.,  Col.  and  Ohio  Riv. 
Tollemache's  (Ipswich)  Brew. 

Tomlinson  (Henry)   

Tonopah  and  Tidewater  Rail. 
Tootal,  Broadhurst,  Lee 

Toronto  (City  of)  

Toronto  Grey  and  Bruce  Rly. 

Toronto  Power  Co  

Toronto  Railway  

Toronto  Surburban  Rly 
Torquay  Corporation  ... 
Tottenham  &  Edmonton  Gas 
Tottenham  &  Forest  Gate  Rly. - 

Debentures   

Guaranteed   

Tower  Tea  

Town  of  Launceston  ... 
Town  of  Maisonneuve  ... 
Town  of  North  Melbourne 

Town  of  Ramsey  

Trafford  Park  Estates  ... 
Trans-African  Railway... 
Transcaucasian  Rly.  (Russii 
Transvaal  Estates  &  DovelO' 
Transvaal  Govei-nment 
Travcrs  (.loscph)  and  Sons 
Tredesrar  Iron  and  Coal  ... 

Trinidad  Government  * 

Triumph  Cycle   8 

Troitzk  and  Kokand  Railways 
Trollope  &  Colls  &  Sons  ...  S 
Truman,  Hanbury  &  Buxton  J 
Trust  &  Agy.  of  Australasia  ...  8 
Trustees,  Exors.  and  Sec.  Cor.  K 
Trust  and  Loan  Co.  of  CanadaS 
Trust  and  Mort.  Co.  of  Iowa... » 

Trust  Union   

Truswell's  Bi-ewery 
Tuck  (Raphael)  and  Sons 
Tucuman  Sugar  Company  ... 
Tunbiidgc  Wells  Corporation 

Tui-kish  Govmt.  Loans  »' 

Turkish  Loan   

Tuscan  Gas  

Tylor  (J.)  and  Sons   

Tync  Improvement  Comrs, 
Tynemouth  Corporation 


Ulster  Bank   

Undorgd.  Eleo.RIys.Co.of  Ldu,  ^ 
Union  Hank  of  Australia 
Union  Bank  of  Manchostci 
Union  Bank  of  Scolland 
Union-Castle  Mail  Steam 
Union  Cold  Storage  ... 
Union  I»iHcouutCo, 
Union  FonciAro  d'Kgvpto 
Union  of  London  »t  Smiths  l'>k.* 
Union  Pacidc  Railroad— 

(Jold  Bond.'?   

Oi  dinary  and  Pioforonce 

Sterling  Bonds 


INBEX   TO   STATISTICAL  BEGOBD- 


Continued. 


Son  S.S.  of  New  Zealand  ...  70 

ted  Alkali   52 

ted  Carlo  Gatti  and  Slaters  52 

ted  Colleries  67 

ted  Counties  Bank  28 

ted  Electric  Car   52 

.  Elec.  Trs,  of  Monte  Video  37 

ted  Fruit  Co  52 

ted  Indigo  and  Chemical...  52 
ted  Kingdom  Tea  Co.  ...  52 
ted  Lankat  Plantations  Co.  52 
imr.&  Vorwohle  R.  Asp.  Co.  52 
y.ofHvna.&ReglaW'house  27 
ted  R.R.  of  Yucatan  ...  27 
ted  River  Plate  Telephone  71 
.  and  S.  Amer.  Inv.  Trst. ...  61 
ted  States  Deb.  Corp.  ...  58 
ted  States  Government  ...  11 
ted  States  Invest  Corp.  ...  58 
.  States  Lumber  &  Cotton  52 
bed  States  Mt.  of  Scotland  58 
ted  States  Steel  Corp.  ...  67 
ted  States  Trust  Corp.  ...  61 
ted  Sumatra  R'bb'r  Estates  71 
ted  Tobacco  Companies  ...  52 

an  Electric  Supply  55 

guay  East  Coast  Rly.  ...  27 
^ayGovernmentBonds...  11 
Efuay  Northern  Railway  ...  27 


leTraversAsp.  Paving  Co.  52 
of  Glamorgan  Rly.— 

)ebentures    15 

)rdinary   13 

araiso  (Chili)  (C.  of)  ...  9 
araiso  Drainage  Co.       ...  52 

Imith  (Mme.)  46 

ouver  (C.  of)  9 

Lalia  Railway  23 

ien  Berghs  52 

ien  Bergh  (A.  J.)   52 

Diemen's  Land  Co.  ...  58 
!ty  Theatres  Consol.      ...  52 

sta   52 

zuela  Government  Loan  11 
Cruz  and  Pacific  Railway  27 
Cruz  Elec.  L.  P.  &  T.  ...  55 
Cruz  (Mexico)  Railway  ...  27 
Cruz  Terminal  Rly.      ...  27 

ys   52 

srs   67 

ib'g,  Shreveport  &  Pac.  Ry.  23 
ria  (City  of),  British  Col.  9 

ria  Falls  Power   55 

ria  Government  ...  5  &  6 
ria  Pier  and  Prom.  Hotel  52 
ria  and  Pimlico  Rly.  ...  13 
Maria  and  Rufino  Rly.  ...  27 
aian  Government  ...  11 
5id  (Natal)  Rly.,  Coal  & 

1   67 

n  Boiler  and  Gen.  Ins.  ...  63 

n  Foundry  67 

Sons  &  Co  52 


d  A.  Gilbey   43 

d  H.  M.  Goulding  ..."  43 
Dick  &  Co.  ...      .7.      ...  41 

Fordham  and  Sons     ...  42 

Reid&Co  33 

llins,  Sons.  &  Co  40 

son  &  Co  42 

Brakspear  and  Son    ..."  29 

Chaplin  &  Co  40 

11  and  Son   44 

Bush  &  Co  40 

Jeardmore  &  Co  64 

!ooke  and  Co  64 

!ory  and  Son   64 

'ranee,  Fenwick  &  Co.  ...  69 

rray  &  Co  65 

[ancock  &  Co  31 

[oUins  &  Co.   44 

essop  and  Sons  65 


Xlll 


Wm.  McEwan  &  Co.  ...  ^'^^2 
Wm.  M'Laren,  Sons  &  Co.     .*."  46 

Wm.  Owen   43 

Wm.  Simons  &  Co.  67 
Wm.  Younger  and  Co.  *"  35 

W.  T.  Glover  and  Co.   ^3 

W.  T.  Henley's  Telegraph  43 
Wabash  Railroad- 
Gold  Bonds    23 

Ord.  and  Pref.  ...  *"  2I 
Wakefield  Corporation...  4 
Walker  (Peter)  and  Son  ...  34 
Walker  (Peter)  &  Son  P.  Land  58 
Walker  and  Homfray's  ...  34 
Walkers,  Parker  and  Co.  52 
Wallingford  Brewery  ...  34 
Wallis  (T.)  and  Co.  ...  52 
Wall  Paper  Manufacturers  ...  52 

Wallsall  Corporation    4 

Wallsend  Slipway  68 
Walter  Scott  ...  *.'.'.  75 
Wandsworth  and  Putney  Gas  62 

Wanganui  Harbour  Bd   9 

Wardle  and  Devonport        "*  52 

Ward  (Thos.  W.)   52 

Waring  and  Gillow      ...      "[  52 

Warner  Estate   53 

Waste  Heat  and  Gas  ...  "  52 
Waterlow  Bros,  and  Layton  52 

Waterlow  and  Sons   52 

Watford  Manufacturing  Co.  52 
Wath  Main  Colliery  ...  68 
Watney,  Combe,  Reid  and  Co.*  35 

Watney  (D.)  and  Son   33 

Watson  (Joseph)  and  Sons   ...  53 

Watson  (John)    68 

Waygood  (R.)  and  Co  '.  53 

Weardale  and  Consett  Water...  72 
Weardale  Steel  Coal  and  Coke  68 

Webley  and  Scott  53 

Webster  (Samuel,  and  Sons  ...  35 

Weir  (J.  A.)  53 

Weldons   53 

Welford  and  Sons   53 

Welford's  Surrey  Dairies  ...  53 
Wellington  (C.  of),  N.  Z.       ...  9 

Wellington  Harb.  Bd  9 

Wells  (J.  andG.)  68 

Welsbach  Light  53 

Wembley  Park  Estate  58 

Wemyss  Coal   68 

Wemyss  Colleries  Trust       ...  68 

Wenlock  Brewery   35 

West  Bromwich  Corporation...  4 

West  Canadian  Colls  68 

West  Carbery  Trams  &  Lt.  Rly.  18 
West  Cheshire  Brewery       ...  35 

West  Cheshire  Water   72 

West  Clare  Railway   18 

West  Coast  of  America  Tel.  ...  72 
West  End  Clothiers  Co.  ...  53 
Western  Australia  Govt.  5  &  6 
Western  Canada  Flour  Mills  53 
Western  Canada  Investment...  58 
Western  Canada  Land  Co.    ...  58 

Western  Dom.  Colls  68 

"Western  Mail,"  Cardiff      ...  53 

Western  Mansions   53 

Western  of  Minas  Rly.  (Brazil)  10 
Western  Railway  of  Havana  ...  27 

Western  Telegraph   72 

Western  Union  Telegraph  ...  72 
West  Ham  Corporation  ...  4 
West  Hartlepool  Steam  Nav....  70 
West  India  and  Panama  Tele.  72 
West  Kootenay  Power  &  Light  55 

West  Lancashire  Rly  13 

West  London  Dairy  Co.        ...  53 

West  London  Rly  13 

West  Middlesex  Wtr.(M.  W.B.)  73 
Westminster  Elect.  Sup.  Corp.  55 

Westmount  (C.  of)    9 

West  of  Buenos  Ayres  Railway  27 
West  of  India  Portuguese  Rly.  19 
West  of  Scotland  Insurance  ...  63 

Weston-Super-Mare    4 

Westport  Harbour  Board     ...  9 

West  Shore  Railroad   21 

West  Sussex  C.C   4 


PAGE 
...  28 


West  Yorkshire  Bank 
Weymouth  and  M.  Regis 
Wharncliff'e  Dwellings  5^ 
Wheen  (R.)  and  Sons  .""as 
Whitbread  &  Co.  ... 

White  (A.  J.)     ...    .;;    •*•  5§ 

Whitechapel  and  Bow  Railway  15 
White  (J.  G.)  and  Co.  ...  53 
Whiteaway,  Laidlaw  &  Co  53 

Whiteley  (Wm.)    53 

White  Pass  and  Yukon  Rlv  '  20 
White  (R.)  and  Sons  ...  53 
White,  Tomkins  and  Courage!  53 
Wickens,  Pease  and  Co.  53 
Widnell  (H.)  and  Stewart  .!!  53 
Widnes  Corporation  .  4 
Wigan  Coal  and  Iron  ..  "*  68 
Wigan  Corporation  ...  '"  4 
Wilkie  and  Soames      ...      ['.'.  53 

Willans  and  Robinson  68 

William  Griffiths  and  Co  43 

William  Stones  34 

Williams  Deacons  Bank*  ."'  28 
Williams,  Foster  &  Co,  and 

Pascoe  Grenfell   53 

Williamson  (G.  H.)  and  Sons...  53 

Williamson  (H.)  53 

Williamsons    "*  53 

Williams  (S.)  &  Sons  J.  **' 53 
Wilson's  and  Clyde  Coal  ..."  68 
Wilson  Bros.  Bobbin  ...  53 
Wilsons  and  Union  Tube  68 

Wilson's  Brewery  35 

Wilts  and  Dorset  Banking  28 
Windsor  Corporation  Water...  4 
Winnipeg  (City  of)  ...  9 
Winnipeg  Electric  Rlv...  37 
Winterbottom  Book  Cloth  53 
Wirral  Railway- 
Debentures   15 

Preference   is 

Wisbech  (Boro'  of)    4 

Wisconsin  Central  Rl.y.  ,',  23 
Wisconsin,  Minnes.,&Pac.Rly.  23 

Wolmar  Railway  27 

Wolseley  Sh'p  Sh'ring  Men. Co.*  53 
Wolverhampton  Corporation  4 
Wolv'rharapt'n  &  DudleyBrew.  35 

Wolverhampton  Gas   62 

Woodstock  Corporation       ...  9 

Woolcombers   53 

Woolley,  Sanders  and  Co.  ...  53 
Worcester  Corporation  ...  4 
Workington  Iron  and  Steel  ...  68 
World  Marine  Insurance     ...  63 

Worthington  and  Co  35 

Wouldham  Cement  Co  53 

Wrexham  &  Ellesmere  Rly.— 

Debentures    15 

Ordinary   13 

Wright,  Bindley  and  Gell  ...  53 
Wright  (J.)  and  Eagle  Range  53 
Wright,  Layman  &  Umney    ...  53 

Wylie  and  Lochhead   53 

Wyrnan  and  Sons  53 

Wynberg  (Municipality  of)   ...  9 


Yates's  Castle  Brewery  35 

Ye  Mecca   47 

Yokohama  (City  of)    9 

Yokoliaina  (City)  Waterworks  9 

York  Corporation    9 

Yorks  Dyeware  and  Chera.    ...  53 

Yorkshire  Engine  Co  53 

Yorks  Indigo  S.  &  Col.  Dyers  53 

Yorkshire  Insurance   63 

Yorks  Iron  and  Coal   68 

Yorksliirc  Ry.  Wagon  Co.  ...  53 
Yorks  (W.  Riding)  Trams      ...  37 

Young  it  Co.'s  Brewery  35 

Younger  (G.)  and  Son  .35 

Younger  (R.)  Brewery  35 

Younger  (Wm.)  &  Co  35 


Zafra  and  Huelva  Railway    ...  27 


R  STOCKS  WANTED  AND  NOT  FOUND  IN  THIS  INDEX  SEE  INQUIRY  COUPON 


HOW  TO  USE  THE  STATISTICAL  RECORD 


WITH  a  view  to  the  inclusion  of  a  large  amount  of  information  in  a  handy  form  fc 
reference,  the  subjoined  Statistical  Tables  now  contain  the  following  particulars  :- 

NOMINAL  AMOUNT— I, OOP's  OMITTED. 

Under  this  heading  is  included  the  amount  (in  thousands)  ofiicially  quoted  of  each  issu 
Thus,  where  a  company's  capital  is  ;^100,000  the  figures  ;6J00  only  appear,  or  where  it 
£1,250,000  the  figures  ;^1250  only  appear. 

NOMINAL  AMOUNT  OF  SHARE. 


This  shows  the  denomination  of  the  securities  quoted.  Where  these  are  in  the  fori 
of  bonds  or  stock  it  is  duly  indicated  in  this  column,  the  quotation  given  in  such  caa 
being  the  price  for  a  nominal  amount  of  ;^100  of  stock  or  ;^100  bond. 

EXTREME  QUOTATIONS. 

These  columns  are  devoted  to  the  highest  and  lowest  prices  reached  by  the  securitii 
(a)  since  December,  1902,  (b)  during  the  current  year. 

NAME. 


The  cer>tral  column  of  the  Tables  shows  the  name  of  the  company  or  undertakin< 
nature  of  the  issue,  and,  where  necessary,  the  kind  of  business  carried  on. 

LAST  ANN.   DIVIDEND  °/o. 


This  column  shows  the  rate  of  interest  or  dividend  that  was  paid  on  the  issue  during  the 
undertaking's  last  financial  year. 

QUOTATION. 

Under  this  heading  are  shown  the  prices  current  at  the  time  of  going  to  press.  The 
lowest,  or  selling,  figure  comes  first,  and  the  highest,  or  buying,  price  last.  Transactions, 
however,  cannot  always  be  effected  within  the  range  of  the  published  quotations,  as  a  quotation 
in  the  "  Official  List"  does  not  necessarily  mean  that  business  can  be  done.  Where  the  letters 
"  xd."  appear  beside  a  quotation,  they  indicate  that  the  security  is  being  dealt  in,  iiiiim 
its  accrued  dividend,  z.c,  the  seller  retains  his  right  to  the  current  dividend. 

YIELD  °/o  P.A.   ON   LAST  ANN.  DIVIDEND. 

This  column  shows  the  rate  of  income  per  cent,  per  annum  actually  yielded  by  each 
stock  quoted  on  the  basis  of  the  last  annual  dividend  or  interest  paid.  In  this  connection  the 
reader  should  remember  that  the  yield  is  calculated  not  on  the  lowest  but  on  the  highest 
quotation  price,  as  the  latter  represents  the  approximate  buying  price. 

COMPANIES'  ACCOUNTS  AND  FURTHER  INFORMATION. 

The  last  column  shows  wliicli  issue  of  tlie  Review  contains  the  digest  of  the  last  report 
published.  In  the  case  of  undertakings  with  comparatively  few  shareholders,  the  account! 
are  not  digested  in  the  Review,  but  any  subscriber  can  obtain  information  regarding 
them  by  filling  up  and  forwarding  to  the  Editor  the  Information  Coupon  included 
each  number  of  the  Review.    Such  companies  arc  marked  with  an  asterisk  in  this  column 

The  analyses  of  the  accounts  of  the  undertakings  whose  securities  arc  most  widely  licW 
appear  in  the  Digest  of  Companies'  Reports,  in  the  body  of  the  Review.  At  the  end  of  each 
summary  of  accounts  it  has  been  found  desirable  to  append  the  highest  and  lowest  prices 
of  the  securities  of,  and  the  dividends  declared  by,  the  companies  concerned,  in  each  of  tin' 
last  four  years.  The  advantage  of  this  arrangement  will  be  clear  to  (he  reader  when  he 
occasion  to  refer  to  tlie  Digest,  for  he  will  find  by  this  means  the  particulars  as  to  dividcndsan 
price  of  any  stock  tabulated  in  conjunction  with  the  analysis  of  the  undertaking's  (inanciil 
position. 


STATISTICAL  RECORD 

5,000  Stocks  and  Shares  quoted  on  the  London  and 
Wovincial  Stock  Exchanges,  with  the  current  prices  and 
'eld  at  present  price,  the  extreme  highest  and  lowest  prices 
corded  during  the  past  ten  years,  and  the  dividend  paid 
for  the  last  complete  year. 


STOCK    EXCHANGE  SETTLING  DAYS. 


TANGO  Day,  Sept.  11 
Sept.  25 
Oct.  9 
„     Oct.  28 


Ticket  Day.  Sept.  12 
,,    Sept.  26 
Oct.  10 
Oct.  29 


Payday,  Sept.  13 

„     „  Sept.  27 

„     „  Oct.  11 

„     „  Oct.  30 


BANK  RATES 

London,  3% 
Amsterdam,  4% 
Madrid,  4i% 
Paris,  3% 
Vienna,  5% 


Rome,  5^% 
Berlin,  4$% 
Brussels,  4% 
St.  Petersburg,  5% 
Lisbon,  6% 


BRITISH   FUNDS,  ETC. 


Inal 
unt 
£ 

ing. 


36,066 
)4,267 
)4,416 
56,420 
)0,000 


Nom- 
inal 
amt. 
of 

share 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst, 


During 
1912. 
Hst.  Lst. 


19^-(  73i 
83  731 
763  71 
79i  73i 
86i  i  80 


NAME. 


2i.%  Consolidated  stock   

21%  Annuities   

2iYc  Annuities   

Guar.  2i%  stock  (Irish  Land) 
Do.   3%  stock  (Ipish  Land) 


Last 
ann. 
Div 


Quotation, 
Aug.  19, 
1912. 


Yield 
7.  p.  a 
on 
last 
ann. 
div. 


7558 

77 
73 
75 
81 


7578 

79 

73^2 

76 


if 

31 
3|i 


)0,000 
?1,700 
)0,000 
)8,813 
)0,000 
)0,000 
17,300 


Bds. 
Bds. 
Bds. 
Stk. 
Stk. 
Bds. 
Stk. 


101    {  96 

100%\  9Sjf 
lOl^S  82 
100  91 

110  boo 

lOU    i  90 


100  (  99 
lOOi  99 
1001  99 

90i 

95 

104  (100 
96   <  90 


91 


Exchequer  2|%  Bonds  red.  1912-15 
Do.  3%  Bonds  red.  Oct.  '12 

Do.  3%  Bonds  red.  April  '15 

Local  Loans  stk.  3%   

Metropolitan  Police  3%  debs  

Can.  Gt.  Int.  4%  Gd.  by  Gt.  B.  1913   

Egyptian  Govt.  3%  Guar.  Loan   


i«^2 
9934 
9934 

86 
92 
101 
90 


100 

mu 

IOOI4 

87 

94 
103 

92 


21 
3 
3 

3t% 
3t% 
35 
3i_ 

iik 
3§ 
3§ 

IS 

31 

4t^ 

33  ■ 

3^^ 

3f| 

3.> 

3,^ 

3tt 


■0,800 
13,200 
10,000 
10,000 


Bds. 
Bds. 
Stk. 
Stk. 


94  79 
IOJ4  92 

91  82 
101% )  87 


84  (  79 

97  (  92 

87  \  82 

91  \  87 


Greek  Guar.  2^%  Gold  Loan  1898  ... 

Isle  of  Man  3^%  debs  

Do.         3%  deb.  red.  1919-29   

Mauritius  3%  ins.  stk.  guar,  by  Gt. 


10,000 
10,000 
5.200 
i3,000 
19,231 


Stk. 
Stk. 
Bds. 
Stk. 
Stk. 


sso 


13,097 
!4,530 
12,207 
10,000 


Stk. 
Stk. 
Stk. 
Bds. 


101^')  87% 
98% )  87 
109  \101 


?50 


921  )  87i 
93    (  87 
105  (101 
252  240 
285  ;250 


ITransvaal  Govt.  3%  guar.  red. 

I    Do.        3%  guar.  1958   

{Turkish  guar.  4%  Loan   

IBank  of  England  stock  

IBank  of  Ireland  stock   


1923-53 


109  90% 
101  77 
86^]  65% 
101%)  99% 
67  \  61 
66%  I  61% 
68%)  50 


943  )  90i 
803  77 
67  i  65i 
lOOi  )  99^ 
64i  I  62i 
65  63 
55   }  52 


India  3^%  red.  1931   

Do.  3%  red.  1948   

Do.  2i%  red.  1926   

Do.  3^%  fed.  I9I2-I9I8  .. 
Indian  Rupee  Paper  3^% 

Do.  1854-5  3),%  

Do.  (1896-7)  1916  3%  


89I2 
89 

101 

245 

250_ 
9212 
78^4 
n5i2 
99 12 
6312 
63 12 
53 


9OI2 

90 
103 
250 
J60_ 

93 

79I4 

66 
100 

64 12 

64 12 

55 


RPORATION  &  COUNTY  STOCKS.-UNITED  KINGDOM. 


8,062 

Stk. 

109  5 

98 

101  i 

89i 

<)  99 

9,094 

Stk. 

102 

85% 

861 

7,927 

Stk. 

87%] 

73 

78i 
VU 

^75 

1,694 

Stk. 

88 

68 

68i 

6.716 

Stk. 

99%^ 

81% 

86 

81 A 

0,000 

Stk. 

96% 

101 

96^ 

9,700 

Stk. 

10h%\ 
887k\ 

98 

101 

}  99 

2.900 

Stk. 

72% 

79 

75 

0,000 

Stk. 

93 

83 

87 

i  83 

0,000 

Stk. 

97%\ 

89 

96 

92 

0,000 
3,000 

Stk. 

102 

96 

100 

96 

Bds. 

100  } 

95 

98 

95 

Metropolitan  cons,  stock  (3^%)  1929  ... 

Do.   3%  stock  red.  1941   

Do.  cons.  2i^%  stock  red.  1919-49  ... 
Lond.  Co'nty  2i%  cons.  stk.  rd.  '20  or  aft. 

Do.  3%  cons,  stock  red.  '20  or  aft.  ... 

Do.  3^%  cons,  stock  red.  '29  or  aft.  ... 
Corp7~o0.o^idotr3i%^  red.  1916.... 

Do.    2i%  deb.  stock  1927-57   

Do.   3^  deb.  stock  1927-57   

Do.   3%  deb.  stock  1923  

Do.    3i%  stock  I905-65   

Do.  Cy.  of  L'ndon  (T.  &  R.  Act),  MO,  3^% 


3i 

99 

-  100 

3i 

3 

87 

-  88 

2i 

75 

-  76 

2i 

68 12 

-  69 12 

3 

83 

-  84 

3i 

9812 

-  99 12 

W 

99 

-  101 

2i 

75 

-  77 

31 

3 

83 

-  85 

3i 

3 

94 

-  96 

3i 

3i 

96 

-  98 

3i 

95 

-  97 

It 

!S.—Tnts<«e  >SiocX;s.— All  except  Canadian,  Egyptian,  Isle  of  Man,  Turkish,  India  3i%  bds.,  Indian 
Lupee  Paper  and  Corp.  of  London  3i%  (1916)  and  3-^%  bds.  Scottish  Trustee  Stocks.— AU  except 
ianadian,  Egyptian,  Greek,  Isle  of  Man,  Turkish,  Bank  of  Ireland,  India  3i%  bds.,  Indian  Rupee  Pa  per, 
nd  Corp.  of  London  3i%  bds. 


*  For  Obtaining  Latest  Information  use  the  information  Coupon. 


CORPORATION  &  COUNTY  STOCKS-U.K. 


■Contd. 


Nominal 
amount 

in  £ 
Sterling. 


176,660 
181,000 
451,833 
235.701 
161,260 


Nom- 
inal 
amt. 

of 
share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  L«t. 


During 

1912. 
Hst.  Lst. 


NAME. 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


1,695.0001  Stk. 
169.960  Stk. 
150.000  Stk. 
150,000  Stk. 
450,000  Stk. 
494.180  Stk. 
554,000  Stk. 
675,000|  Stk. 


218,9561  Stk. 
3,650,000  Stk. 
2,000,000  Stk. 
1,000.000  Stk. 
l,550,600j  Stk. 


90%(  77 

88  ')  79 
9U^  \  82 
97  ;  93 
91^)  79 


Last 
ann 
Div 
% 


Quotation, 
Aug.  19, 
1912. 


>  79 
)  79 
)  83 
<  93 
<i  82 


lOU  I  90 
99%l  87% 
99  <>  92% 
103  92% 
m%(  90% 
105%  j  8)^ 
106  \  90^ 
9UHi\  75 


88  }  7  k 
109%\  97 
100^1  82 

99%)  82 


868,510)  Stk.  I  9U^)  83 
133.140  Stk.  m  h02 
443,280  Stk.  \108  ^  93 
1,263,060)  Stk.  1 106%)  95% 


96  (  90 
911  <  89 

97  ^  95 
94  I  92i 
921  (  903 
92i  89i 
92i  (  90i 
77^  <  75 
77   {  74 

lOOi  ;  97 
86  82 
86  ;  82 
72  68 


Barnsley  3^  stock  red.  1916-46 

Barry  3^  stock  red.  1914-46 

Bath  Corpn.  3%  stock  red.  1909-34  *"" 

Do.    3i%  red.  I930-50  

Batley^orpn.  3%  red.  stock  1914-44" 


Do.    3i%  red.  1924  

31%  red.  stock  1915  .  " 
3i%         do.  1921.. 

do.  1928 
%        do.  I940 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


Wate r  Commissioners  34^1938 
do.   3%  red.  1953-8    ..... 


110 


;  84 

104 
93 

}  95i 


5  Corp.  23%  red.  stk.  1919-59 

Birmingham  Corpn.  3i%  red.  1946 

Do.   3%  stock  red.  1947  

Do.    3%  (I902)  red.  1932   

Do.   2i^%  Stock  red.  1926 


80 
80 

-  82 

83 

-  82 

-  85 

94 

-  96 

82 

-  84 

90 

-  92 

90U 
9614 
94 
90^ 
8912 
90 14 
75 


BlackbMrn.Corpn.  3%  stock l»^dJ930" 

5°'    S?"?*  •>»'edeemable   

Do.     3i%  irredeemable 


Bojton^or^n.^3^^^(j.  1935 
Bournemouth  Corpn.  3%  red.  1913-33. 


^"^J^^VJ*  ^^tT'^J^-        '•ed.deb.  stk.  1946 

Do.   3%  red.  deb.  stock  1954 
Braj^ownship_33%deb.  stk.  red.  1 95 1 " 

Bpighouse  3%  red.  I9I6^^^bT  

Brighton  Corpn.  3i%  red.  1946.!.."!."" 

Do.     2i%  red.  1957   

Do-     3%  red.  1933-53 


-  77 

-  99 

-  84 

-  84 

-  70 


107 
98 

9612 


Bristol  Corpn.  3%  rod.  1920-60 

Do.     3i%  red.  1925-65   

Do.     3i%  deb.  {See  Note)  

Do.  2i%  deb.  red.  after  1967 
Burnley  3^%  red.  1933   


J^cl^^^  Corpn.  3%  red.  1913-43 
Cardiff  Corpn.  3^%  red.  1935.,.. 
Do.     3%  red.  1914-54  ... 
Do.     3^%  red.  1926-66  .. 


Cheltenham  Corpn.  3%  red.  1971   

c«L*'Jlf*®**'!l*^°''P°'*"*'*>"  3%  red.  stk. 
Coventry  Corpn.  2(%  red.  1917-57...  . 

Do.     3%  red.  I920-60... 
Croydon  Corpn.  3)>%        aV^c)  ."!!!!."!."!!! 
Do.     3%  red.  I940 
Do.     3%  (1900)  red. 


7812 
95 


-  791 

-  97 

-  70 


-  84 

-  97 

-  95 

-  73 

-  95xd 


1940-1960 


2,892 
176,299 
271,848 
1,713,503 
6,029.2/1 
84,092 
174,591 
274,650 
2,047,150) 
750,000  Stk. 
414,000  Stk. 
90,872  Stk. 
_lB0,320l_Stk^ 
Bfi6,945)  Stk. 
2,200,000  Stk. 
1,170,000  Stk. 
1,559,321  Stk. 
500,000  Stk, 


Derby  Corpn.  3%  red.  I920-50 
Devon  County  Council  3%  red.  1917-33" 
Devonport  Corpn.  3%  red.  I920-60  ..  .! 
Dewsbury  Corpn.  3i%  red.  1930 

Do.     3%  rod.  I930   

Dorset  County  3%  red.  I922-32 

°*  3%  red.  1926-45:: 

Do.     3.!>%  red.  I92I-40  . 
Dover  Corpn.  3%  red.  1913-43"!!!!!!!!!!!."! 

Dublin  Corpn.  31%  rod.  1944   

Dundee  Gas  Annuities  10% 
Dunfermline  Corpn.  3%  red.  1917-47  !!! 
Eastbourne  Corpn.  3%  red.  I920-40 

Do.     3%  rod.  1926-46  

Edinburgh  Corpn.  3%  re^.  1924 

Do.     2i%  rod.  1927  or  aft. 
i^Lli^''^*'  and  DIst.  Water  Trust  Ann: 

Exeter  Corpn.  2A%  red.  1917-67   

Glamorgan  County  3%  red 
Glasgow  Corpn.  2A%  rod 
Do.    do.    3 .%  rod.  1914 

Do.   do.   3^%  irred  

Do.   do.   3%  rod.  1921... 
Do.    do.    2i%  rod 


9612  - 

82  - 
94 

82  - 

95  - 


97 12 

84 

96 

84 

97 


81 

80xd 
76 


-  83 

-  96 

-  85 


1914-34. 
l9iO-26  .... 


-  83 

-  97 


94 


8334 
260 


I926-40.. 


81 

-  83 

81 

-  83 

92 

-  94 

77 

-  79 

153 

71 
83 

-  73 

-  85 

85% 

98 

-  100 

100 

92 

-  94 

71 

-  73 

deernaSe  on  y7i  aK^  consent,  of  the  Holders.    Croydon  Corpn,  3iX.- 

trustee  stocks,  oicept  jS^i^y  T/;  i k  v       v  T'''^'''^''-  P?''^''  .s'<ocA«.-All  tl.olbove  art  prima  fafl 

Dunfermline,  and  Exeter    '   .VcS^  CambridKO.  Cliichoster.  Dover,  Dou^Haa  (I.  of  M 

DouKlas,  Dublin.  Exetor^and  (ifa moJ^rn  '                  except  llclfast,  Dray,  Devon  County  Do- 


^  For  Obtaining  Latest  Information  use  the  Information  Coupon. 


CORPORATION  &  COUNTY  STOCKS- U.K.-Co«*<i 


186,4024 
■  72,005 
(141-19/7 
144,640 


Extreme  Quota- 
tions. 


'221%)  17  3% 


Stk. 
Stk. 
stk. 
Stk. 


91^}  81 
93^)  81 
95%  (  62 
92^  S  81 


241  <236i 
1761  173i 
26|  26i 
105  )103 


NAME. 


°n«^*i?^c.^5''''"-       Gas  Annuities 

"O"     «>3)b  CIO  

Do.   £1  Water  Annuities  .' 
Do,   4%  Water  Funded  Debt  ■.'.'..'..'.'*, 


IGloucester  Corpn.  3%  red.  1915-55  

Grimsby  Corpn.  Z%  red.  1913-43 
Hampshire  County  3%  red.  1914-34  ' 
[Harrogate^orpn.  3%  red.  1914-34 


)75,290 
.45,265 
i47,907 
■25,394 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


83 


80 


aoi 

(  80 
133 


Hastings  Corpn.  3%  red.  1915-54 

Council  1h%  red.  1916-36 
Do.   3^%  red.  1927-47.... 
Do.    3%  red.  I920-40 


Heston  &  Isieworth  3%  red.  1915-35 
Hey  wood  3%  red.  1930 


Huddersfieid  Corpn.  3^  red.  1934 
Do.   do.   3%  red.  I920-40 
Po-    do.   3\%  red.  1934 


Do.   3^%  red.  1925-55 
Do.   3^%  (2nd  issue)    {See  Note)\\'.'.''.''.'''' 
nverness  Corpn.  3%  red.  1914-44 


Last 
ann 
Div 
% 


9 
61 
20/- 
4 


Quotation, 
Aug.  19, 
1912. 


23612 
I73I4 
26I4 
103 


83 


-  84 

-  84 


pswich^CorprK^^^red.  1952   3 


93%  }  81 
80%]  67 
108  }  93 
92%\  79 


Lancaster  Corpn.  3%  red.  1919-55  ..  "VT 
^**S-£**''P"-  '927  or  aft......'  2-h 

Do.   3^  red.  1927  or  aft.  ... 

Do.   cons.  4%  deb.  stock  1927 

Do.   3=L%  deb.  stock  red.  1927 

Do.   3%  deb.  stock  red.  1927 

Do.    5%  irred  


74 

95 12 


-  82 

-  76 

-  96^2 

-  84 


79 

78^2 

84 

83 

95 


-  81 

-  79I2 


83 


-  96 


82 


00,000 

00,000. 
■57,876 
:  95,508 


US  9b% 
87  68 
99%)  8U 
89^1  71% 

132  \110 
99  82 
99%i  82%, 


98  i 


Stk. 
Stk. 
Stk. 
stk. 


90.033  stk 


45,840 
36,750, 
93,653 
127,110 


Stk. 
Stk. 
Stk. 
Stk 


)6,217!  Stk. 


97,460 
7,550 
39,940 
)9,265 
)0,890 
'1,140 
.1,305 


.0,060 
|:0,247 
;l,284 

:i2^oo 

'^6,958 
■1,045 
9,698 
3,455 


Stk. 
Ann. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


101%  I  95 
97%(86i 
98%)  83 

tOU  9U 


Leicester  Corpn.  3%  red.  1919-44 
Do.    1k%  red.  1928-58 
Do.    3A%  red.  1934 


Lincoln  Corpn.  3%,  red,  in  or  aipter'idiis 


Liverpool  Corpn.  3h%    {See  Note)   

Do.    2i%  red.  in  or  aft.  1923  

Do.   3%  red.  in  or  aft.  1942  

Do.   2|%  red.  in  or  aft.  1925  ... 
Manchester  Corpn.  4%  cons.  (See  Note) 

Do.   cons.  3%  red.  1928   

Do.    1891  3%  red.  1941   


Middlesbro'  Corpn.  3^%  deb.  red.  1913 
Do.   3%  deb.  red.  1915 


89%  i 
107%^ 
111  [ 
103 


9k 


80 


95 


77   (  74 


Middlesex  County  Council  3%  1915-35 

Do.    3i%  1927-47  

0'^^^a^'<""--Tr'nt  3i%d.  st.,rd.  in  or  bf.'41 
Newcastle-u-Lyme  Cor.  3%  red.l909-44 
Newcastle-on-Tyne  Corp.  3^%  red. 1936 

Do.    3k%  irred.   {See  Note)   

Do.    3i%  red.  I920  

Do.    11%   red.  1915-36   


102 


-  70 

-  84 

-  104 

-  96^2 

-  82 

-  136 


-  70 

-  95 

-  81 


-  99I2 

-  70 

-  S6 

-  74 

-  113 

-  84 

-  85 


'27%1107 
31  \  27 
96%<  81 
9U%\  8U 
96  (  79{ 
92   <  79 


81, 


77 


Stk. 
Stk. 
Stk. 
Stk. 


Stk. 
Stk. 
Stk. 
Stk. 
4,4421  Stk. 


97  \  Sf, 
88%)  73 
87  i  75 
9l,%  <  88 


93%  (  78 
103  96 
t05%  \  953^ 
96%  {  83 
88%)  73 


Newport  (Mon.)  Corpn.  3%  red.  1915-55 

Do.    3i%,  red.  1928-68   

Norwich  Corpn.  3%  red.  1952  

Nottingham  Corpn.  3%  irred.  (See  Noie) 


Do. 


98 


94 


-  100 

-  96 


94 


-  96 

-  100 

-  97 

-  77 


86 


red.  1920-60  (   3    |  gg 


-  84 

-  96 

-  84 

-  88 


83 


Oldham  Corpn.  4%  perp.  debs  .)  4 

Do.   £1  Gas  and  Water  Annuities    20/- 

Oxford  Corporation  3%  red.  1951    3 

Paisley  Corpn.  3%  red.  1914-29    3 

Pembroke  Township  3i%  red.  1944   3i 

Penzance  Corpn.  3%  red.  1916-46   1  3 

Perth  Corpn.^%  red.^J91 9-39  (  3 

Plymouth  Corpn.  3%,  red.  1942  .... 

Do.    23%  red.  1918-58   

Pontypridd  U.D.C.  3%  red.  1916-46 

Do.   3k%  red.  1929-69  

Poole  Corpn.  3%  red.  1915-45^7.77... 
Portsmouth  Corpn.  3\%  red.  1916 

Do.    3i%  red.  1924-27  

Do.   3%  red.  1913-33   

Do.    2f?%  red.  1919-49   


3 
21 
3 

3i  / 
3" 

I* 

21 


81' 


109 


82 


Yield 
Zv. 
on 
last 
am 
div. 


m 

3| 
3|t 

31 
3i 

it 
I 

31 

3|i 

3-1 

3i 

3i 

31 


31 
3k 

3^ 

35 
31 

31 
3^ 


3i 

3i% 

3i 

If 


It 

3|i 
31 
3i 
31 
3i%- 


-  75 


3^^ 
3t^ 
3t^ 

3ji 
3,% 
31 
3iir 
4rV 
3{^ 
_3-ll 
3i 

31 
3^ 

ir 

3i^ 
3i^ 
3i 
3Ht 


;ft'rbniHrnf  .^k"*^'*-  ^^4.'  ^orpn.  NoUiaqham  Corp7».  3%. -Redeemable  by  agreement 

^t^f^"^^  °'       Py^'f^^^^-  ^1*"'  ^"d  2//rf  m-Ke.s) :  Manchester  Conm.  4%. -Redeem able 

JoPT>t    w.vrn'^?^  holders.     Trustee  Stock..-A\\  tlie  above  are  prima  facie  trustee  stoSs 

Heywood,  Heston  &  Isieworth.  Inverness,  Lanca.ster.  Middlesbro'  Ify' 
SJ^'^f^'f^^^^h  Newcastle-u-Lyme,  Pembroke,  Penzance,  Perth,  and  Pontypndd.  Scottish 
rX'oktSa-pontvpgfdl.  "-'^^  county,  Heston  &  Isieworth,  Mi^Slesex  Co'unly' 

■MMMw  *  For  Obtaining  Latest  Information  use  the  Information  Coupon. 


CORPORATION  8t  COUNTY  STOCKS-U.K.-Contd. 


NAME. 


Ramsey  (Town  of)  3%  red.  I920-40   

Ramsgate  Corpn.  3^  red.  1915-55   

Rathmines  &  Rathgar  T'ship  3^%  ir.  sk. 
Reading  Corpn.  3i%  (See  Note)   

Do.   3%  red.  1962   

Do.    3i%red.  1978  

Rhondda  U.D.  Council  3^%  red.  1943  .. 


Last 
aon 
Div 
% 


Quotation, 
Aup.l9, 
1912. 


Rhyl  U.D. C.  3^%  red.  deb.  1953   

Richmond  (Surrey)  Corpn.  3%  rd.  1942 

Rotherham  4%  red.  1927  

Do.     3%  red.  1920   

Runcorn  impr.  Comm.  3i^  mt.  red.  '23 

St.  Helens  Corpn.  3^  red.  1915-1955  

Scarborough  Corpn.  3%  red.  1915-1950 


-  84 

-  82 
85 

-  96 

-  82 

-  95 

-  94 


Sheffield  Corpn.  2^%  red. 

Do.    3^%  red.  1925-36  

Do.   3^%red.  1914-16   

Do.    3%  red.  1925   

Do.   3^%  cons.  red.  1968 


1925-57. 


Shipley  Urb.  Dis.  Coun.  3%  red.  1915-36 

Somerset  County  3%  red.  1923-33  

South  Shields  Corpn.  3%  red.  1915-45 
Southampton  Corpn.  2%%  red.  1915-45 

Do.   3%  red.  I920-60   

Do.    3i%  red.  1945  


Southend-on-Sea  Corp.  3%  rd.  1916-46 

Soutfiport  Corp.  3^%  red.  1936  

Do.    3%  red.  1914-34   

Staffordshire  County  3%  red.  1915-35 

Stockport  Corpn.  3%,  red.  1914-54  

Stockton  Corpn.  3%  red.  1932   

Do.   3%  red.  1915-35   

Do.   3^%  red.  1928-68  


Stoke-on-Trent  Corpn.  3^  1914-43   

Do.  Do.      33%  rod.  1932  (See  Note) 


Surrey  County  3%  red.  1922-32  

Swansea  Corporation  3i%  (See  Note)   

Do.  Do.  3%  red.  1955   

_Do.  Do.  3A%  red.  1930-70 

Taunton  Corpn.  3%  red.  1919-43   

Torquay  Corpn.  3%  red.  1913-43   

Tunbridge  Wells  Corpn.  3%  red.  1931 

Tynemouth  Coj'pn.  3%,  red.  1913   

Wa kef i el d  Co rp n.  3%  redri929  

Walsall  Corpn.  3%  red.  1932   

West  Bromwich  Corpn.  3%  red.  I930  .. 

West  Ham  Corpn.  3]%  red.  1929   

Do.    3%  red.  1945   


-  93 

-  82 

-  104 

-  88 

-  80 

-  82 

-  82 


94 


70xd 
96xd 
98xd 
90xd 


81 


75 


West  Sussex  C.C.  3%  red.  1915-36   

Weston-super-Mare  3%  red.  1914-44  ... 
Weymouth  &  M.  Regis  3%  red.  1918-38 

Widnes  Corpn.  3%  red.  1915-56  

Wigan  3.^%  mort.  bonds  (reg.)  red.  1916 

Do.   3%  red.  1921  &  after   

Windsor  Corpn.  Water  3%  red.  1918-48 

Wisbech  Boro'  3X%  red.  deb.  1947  

Wolverhampton  Corpn.  3^%  red.  1932 

Do.    3^  red.  1924-64   

Worcester  Corpn.  3,!%  red.  I960  

York  Corpn.  3%  red.  1916-41  


86 


97 

80 

80" 

91 

94 

81 

87 

82 


89 

jlOO_ 
85xd 
87 
88 
91 


84 
82 
82 
82 
99 
82 
82 
93 
96 

83  xd 

89 

84 


J 


COLONIAL  &  PROVINCIAL  GOVERNMENT  SECURITIES. 


411,0001100  llOl, 
78,600  Bd8.  \l07 
70,000  Bds 


>  08 

mo 


171,300 
163,700 
1,704,300 


Bds. 
Bds. 
Bds. 


101,  { 
lOSWl 

lonikl 


102   ;  98  lAlbcrta  (Prov.  of)  A%  stg.  debs.  1938 

104   <100    Br.  Columbia  4^%  debs.  1917   

102     98  I  Br.  Guiana  4%  cons.  Imm.  Loan  1916  .. 

lOOi  ;  96    Canada  3),%  bds.  I909-34  ; 

92     89       Do.    3%  Loan  red.  1938   

102  )  94  Do.   Can.  Pac.Ry.3Jl%Ld.Gt.bds.l938 


4 

98 

-  100 

4i 

100 

-  102 

4 

99 

-  101 xd 

f 

96 

-  98 

89 '2 

-   90 'z 

3i 

95 

-  97 

Yt-r  u  J^^!!r^!!yT'-  ^*/  -l*odeemable  only  by  agreement  with  holders  or  by  purchase.  Swansea  Con-n. 
SnnTv  rS«  nr..  T"'^"'  ''(^".'^  ^^^'c^-^.-All  the  above  Corp.  and 

TnnbVifk  o  w^^^  ^  w«'3  '  ,i^"Vx?"*?'  Scarboro'.  Shipley,  Soutliond-on-Soa.  Ta^inton.  Torquay. 
W  rr^lVor    ^Ivl  ?;.,  ^^^^7^  Woy.noutli.  WtdnoH.    Windsor.   WisbcoU  and 

Tr)  M^V    p'o         ?Tr'"^*'  HUnfordaliiro,  Surrey,  WoHt  Sussex  and  Weslou-supor-Maro.  S(ok(- 
irmt  j*onnerly  Longion  Coi  pu. 


*  For  Obtaining  Latest  Information  use  the  Information  Coupon. 


30L.  &  PROVINCIAL  GOVERNMENT  SECURITIES-ConM.  6 


Dminal 

ilU  UU  L 

in  £ 
erling. 

Nom 
inal 
amt. 
of 

shart 

Extren 
ti 

Since  De 
1902. 
'  Hst.  Lst 

le  Quota- 

ODS. 

e  During 

1912. 
.  Hst,  Lst 

NAME. 

Las 
ann 
Div 
% 

f 

Quotation, 
Aug.  19, 
1912. 

Yield 
%  p.  a. 
on 
last 
ann. 
div. 

1,235,00( 
5,508,90( 
415,6(X 
214,70( 
250, 40C 
499, 90( 
1.000,00C 
449, 20C 

)  Bds. 
)  Bds. 
)  Bds. 
)  Bds 

Bds! 

Bds. 

Bds. 

m% 

103^ 

105 

105 

103 

108% 

lOL 

)  99 
I  98% 
<  99 
)  99 
\  98 
S  99 
}  9k% 

102 

102 

103 

103 

102 

103i 

103 

I  99 

>  98i 

aoo 

)  99 
98 
lOOi 
^100 

Canada  A%  debs.  red.  1912 

Do.   31%  debs.  red.  1914-19  

Cape  of  G.  Hope       debs,  of  1873-80  . 

Do.   4^%  debs,  of  1879   

Do.   4%,  debs,  of  1881   

Do.   4%  bonds  red.  1917-23  

Do.   4%  lOyr.  debs.  red.  1917  .. 

4 

31 

H 
4 
4 
4 

101      -  102 
9812    -  99 12 
101      -  103 
101      -  103 
99      -  101 

100^2     -  101 12 

101      -  102 

3i 
4| 

41 
3ff 

i 

57,70C 
250,  OOC 
ZHQ  Ann 

205,000 
508,500 
156.500 

Bds. 
Bds. 

100 
Bds. 
Bds. 
Bds. 
Bds. 

10k 

m% 

105^ 

117 

105 

10k 

103% 

'■)  '-J9 
)  98 
\  98 
(l05 
98 
98 
5  98 

103 
103 
102 
109 
103 
102 
102 

$  99 
100 
\  99 

a  05 

98 
98 
5  98 

Fiji  4i%  debs  

Indian  Immig.  Tt.  (Natal)  4%  dbs.!T927 
Manitoba  5%  stg.  debs.  1923 

Do.   4%  stg.  debs.  1928   

Do.   4%  deb.  bonds  1947  

Do.   4%debs.  1949   

4 

4i 
4 

5 
4 
4 
4 

99      -  lOlxd 
100      -  102 
99      -  101 
105      -  107 
98      -  100 
98      -  100 
98      -  100 

P 

4 
4 

758,700 
51,800 

s,  UUUjUUO 
266,300 
247,100 

,209,000 

Bds. 
Stk. 
Stk. 
Bds 
Bds. 
Bds. 

109% 

112 

105% 

112 

101 

101 

{100 
}102 
99 

hoi 

)  98 
I  98 

106 
105 
103 
105 
101 
101 

(102 
102 
100 
101 
98 

\  oo 

Natal  Consolidated  4^%  debs.  1919 

Do.   4%  debs.  1926   

New  South  Wales  4%  10  yrs.  debs.  1915 
New  Zealand  5%,  bonds  1914 

Do.   3^%  5  yr.  conv.  debs.  1915  ... 

Do.    3^%,  4  yr.  conv.  debs.  1914 

H 
4 
4 
5 

11 

103      -  105 
102      -  104 
101      -  102 
101      -  103 
9812    -  99  ^2 
98^2    -  99I2 

311 
3i 

J,17«,«00  Bds. 
325,000  Bds. 
181,500  Bds. 
230,940  Bds. 

654.000  Bds. 

520.0001  Bds. 

98 

85 
101 
107 
107% 
107 

I  ^7% 

77 

88 
100 

99 

98 

1  92 
82 
91 
103 
103 
103 

)  88 
78 
88 

>100 
99 

)100 

Newfoundland  3i%  stg.  bonds  1941-51 
Do.   3%  stg.  bonds  1947  

Nova  Scotia  3 4%  debs  

Quebec  CProvince  of)  4i%  obi  

Do.   4%stg.  1928   

Do.   4%stg.  1934  

3i 

3 

3i 

H 

4 

4 

88  -  90 
78  -  80 
88      -  90 

100  -  102 
99      -  101 

100      -  102 

31 

31 

4Ti- 

3^ 

3rf 

,267,4001  Bds. 
56,900  Bds. 
410,900  Bds. 
530,000!  Bds. 

10k 
105 
103% 

m% 

98  1103 

99  103 
98  102 
97  |l02i 

99 
100 
98 
99i 

Queensland  4%  1913-15  

St.  Lucia  4i%  debs  

Saskatchewan  (Prov.  of)  4%  bonds 
Sierra  Leone  4%  10  yr.  conv.  bonds  .. 

4 

H 

4 

4 

99      -  101 
100      -  102 
98      -  100 

99 12    -  100 '2 

3|f 

3* 

4 

198,4001  Bds. 
215,000  Bds. 
547,500  Bds. 
200,000  Bds. 
,359,300  Bds. 
293,9001  Bds. 

118  { 

im\ 
m 

106 

108  ( 

100  1108 
100  105 
97%  103 
99  103 
96  103 
99  |104 

ICO 
100 
99 
99 
99 
100 

South  Australia  6%  bonds  1912-18  

Do.   5%  bonds  I9I2-20  

Do.   4%  bonds  1916  ,  

Do.   4%  bonds  1929  

Do.   4%  bonds  1916   

Do.   4%  bonds  1917-18-24   

6 
5 
4 
4 
4 
4 

100      -  108 
100      -  104 
99      -  101 
99      -  101 
100      -  102 
100      -  102 

5ii 

311 
3hl 
311- 
311 

244,200 
49,700 
78,1001 

100,000 
375,000 
045,760 
194,500 
250,000 

jsas. 
Bds. 
Bds. 
Bds. 

.  G( 

stk. 
Stk. 
Stk. 
Stk. 
Stk. 

Wt>    5  i)7% 
10k  99 
10k  99 
103  96 

>VT.  5 

106    i  99  1 
103  93 
91  (SO 
113%il01 

91%':  82  1 

LU6  /  yy 

i02i  aoo 

102  99 
102  98 

>ECU 

102  }  99 
97  93 

86.^  )  83 
105  (101 
85   I  82 

Tasmania  4%  debs.  I9I3-I4-20   

Victoria  4%,  red.  1913   

Western  Australia  bonds   

Do.   4%  bonds  

RITIES  REGISTERED  &  1 

Antigua  4%  inscribed  stock  1919-44  ... 
Barbados  3^%  inscribed  stk  1925-42 
Br.  Columbia  (Prov.  of)3% ins.stk.  1941 
Br.  Guiana  4%  inscribed  stock  1935  ... 
Do.   3%  inscribed  stock  1923-45   

4 
4 

4i 
4 

4 

¥ 

4  1 
3 

99      -  101 
101      -  102 
100      -  102 

98  -  100 

>CRIBEC 

99  -  101 

93      -  95xd 
83      -  85 
01      -  103 
82      -  84 

m 

>. 

3f^ 

3| 
3t% 

650,729 
695,809 
004,422 
389,400 
162,776 

Stk. 
Stk. 
Stk. 
Stk. 

Stk. 

10k%^,  96  1 
103% )  89 
92    \  75 

m%)  9k 

t02%  )  9k  1 

lOOi  ( 

92 

79i 
100 
LOl  ) 

96 
89 
77 
94 
94 

Canada  3^%  regd.  1909-34  

Do.   3%  stk.  regd.  1938  

Do.    2i%  stk.  1947  

Do.  Can.  Pac.  Ry.  3^%  Ld.  stk.  1938  

Do.  3^%.l930-50  

3i 
3^ 
2i 
3i 
3i 

96      -  98 
89^2    -  90^2 
77 12    -  78 12 
95      -  97 
95I2    -  9612 

3A- 

3Ti 

31 
31 

153,2521 
733,195 
997,566 
440,744 
554,9401 

Stk.  1 
Stk.  1 
Stk.  1 
Stk.  1 
Stk. 

08%  ( 
10%il 
07 
Ok 

92%S 

99  1 
00%  1 
99  1 

92 
79 

03i  )1 
03i  ^1 
03  1 
99 

86  } 

OOi  |< 

00^ 
00 
96i 
83  1 

::ape  of  Good  Hope  4%  stk.  rg.  1917-23 

Do.   4%  ins.  1923   

Do.   4%  cons.  ins.  1916-36   

Do.    3^%  cons.  ins.  1929-49   

Do.    3%  cons.  ins.  1933-43   

4 
4 
4 

3i 
3 

IOOI2    -  101 12 
IOOI2    -  101 12 
OOI2    -  101 12 
9612    -  97 12 
83      -  85 

3f^ 
3F^ 

3i 

076,100 
850,000 
500,000 
098,000 
030,000 

Stk. 
Stk. 
Stk. 
Stk. 
Stk. 

116  )1 
97%\ 

too 

91 

99  i 

02 
83 
95 
82 
93 

L07  n 
88 

99  ) 
85  I 
96i  ( 

02 
84 
95 
82 
93 

Ceylon  4%  ins.  1934  

Do.    3%  ins.  I940  

4 
3 

1* 

3i 

102      -  104 
84      -  86 
95      -  97 
82      -  84 
93      -  95 

3^ 
3i 
3§ 

fit 

Do.    3i%  ins.  1934-59  

Gold  Coast  3%  ins.  1927-52   

Do.    3i%  ins.  1934-59   

123,670 
485,733 
099,048 
200,000 
455,500 

Stk.  J 
Stk. 
Stk.  1 
Stk. 
Stk.  1 

05    S  98  ] 
03  9k 
10%  \l01  ] 
91%l  81 
03    }  92 

02  ) 
96.t 
05  ~  1 
85 

96  \ 

99 
94 

01  , 

83 
93 

Grenada  4%,  ins.  1917-42   

Hong  Kong  3^%  ins.  1918-43  

lamaica  4%  ins.  1934  

Do.    3%  ins.  1922-44  

Do.   3i%  ins.  1919-49   

4  1 
3i 

4  1 

3 

3i 

00      -  102 
94      -  95 
02      -  104 
83      -  84 
94      -  95 

Hi 

VE.—Trtistee  Stocks.— All  the  above  inscribed  securities  are  prima  facie  Trustee  stocks,  except  Antigua 
and  British  Columbia. 

COL.  GOVT.  SECURITIES  REGD.  &  INSCRiBED-ao»«<2 


Nominal 
amount 

in  £ 
Sterling. 


1.375,000 
482,390 
150,000 
319,081 
3,026,444 
3,714,917 
6,000,000 
6,225,000, 


Nom- 
inal 
amt. 
of 

share 


Stk. 
Stk. 
Stk 
Stk. 
Stk. 
Stk. 
Stk. 
Stk 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 
1912. 
Hst.  Lst. 


NAME. 


450,000 
9,686,300 
16,464,545 
12,790,210 
12,475,800 
12,103,500 
29,150,302 
15,831,140 
9,659,980 
320,000 
446,861 
200,000 
390,500 
800,000 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


)  9S 
lis  1101 
101  (  9U 
113  {102 
117  (103 
m  93 
9m  79% 
IJl  93 


102  (  98 
105  'lOl 
96  ^  94 
105  a02 
107  (103 
98^  $  96 
85  ^  82 
99  95 


102  )  98 
106  ;ioi 
99  ;  96^ 
99^  ;  96i 
87i  )  84' 
98  93 


Manitoba  (P.  of)  4%  reg.  1950 . 
Mauritius  4-%  ins.  1937   

Do.    3^%  ins.  1930-55  ." 

Natal  4%  cons.  ins.  1927   

Do.   4%  cons.  ins.  1937  ..  .. 

Do.   3i%  ins.  1914-39   

Do.    3%  cons.  ins.  1929-49.... 

Do.    3i%  cons.  1934-4-4   


164,000i  Stk. 
650,000!  Stk. 
1,200,0001  Stk. 
1,320,000  Stk. 
1,897,820  Stk. 
2,927,900 
7,939,000 
8,616,034 
4,000,000 


Stk. 
Stk. 
Stk. 
Stk 

2'ooo;6ooj  Stk! 

4,274,213'  Stk. 
85.479'  Stk. 


98  ;  77 
98^}')  89 
97^  )  91 
106  I  98 
91%  )  SO 


1,000,000|  Stk. 

725,1011  Stk. 
6,271,700;  Stk. 

Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


109  (  99 
109  {100 
103  )  92% 
10U^  \  93 
97 %  \  91 
9A^)  81 
106    (  99 


lObJi  (ICi 
98  )  93 
88  >  83 
102  (  99 
107  )103 
104  )101 
98i  \  91 
98i  ]  91 


New  Brunswick  (Prov.of)  4%  reg.  1949 
New  South  Wales  4%  ins.  1933  . 

Do.   3i%  ins.  1924   

Do.    3i%  ins.  1918   

Do.    3%  ins.  1935  

Do.   3i%  ins.  I930-50   '  **.* 


Quotation, 
Aug.  19, 
1912. 


New  Zealand  4%  cons.  ins.  1929 

Do.    3^%  I940  

Do.    3%  ins.  1945  


Newfoundland  4%  ins.  1913-38 

Do.   4^  ins.  1935  

Do.   4-%  cons.  ins.  1936  

Do.  3i%  ins.  in  or  before  1946 
Do.   3i%  ins.  1950  


92  89 

94  I  91 

104  )  98 

85  }  82 


Nova  Scotia  3%  red.  1949 
Do.   3^%  red.  1954  


102i  (  99^ 

103  100' 

97  ;  93 

97  (  93 

96  )  91 

85  I  81 

102  (  99 


1,581,100 
2,517,800 
2,399,700 

839,500 
2,760,100 

789.400 


10^  {  98 
102  9U 
105%)  99 
109  \100 
105  \  9U 
101%  93 
9/,%)  83 
9U%)  78 
10k    I  99 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


3,232,661 
6,911,736 
4,156,500 
1,000,000 

450,000 

422.593 
_  600,000 
3';74'6,8(Xr  Stk. 
3,972,000  Stk. 
5,970.000  Stk. 
4,996,000  Stk. 
6,985,800  Stk. 
5,211,331  Stk. 
6,291,997  Stk. 


lOli  (  98i 

96    ')  94 

I02i  ;ioo 

103i  <100 
98   ;  94 
98    (  93 
91i  \  89i 
82   )  78 

102  99 


Ontario  (Prov.  of)  3^%  reg.  stk.  1946 

Do.   4%  reg.  1947   

Quebec  (Prov.  of)  3%  ins.  1937 

Queensland  4%  ins.  1915  

Do.   4^  ins.  1924  

Do.    3i,%  ins.  I92I-4-30   

Do.    3i^  ins.  1945   

Do.    3i%  ins.  I950-70  

Do.    3%  ins.  1922-47  

St.  Lucia  4%  ins.  1919-44  


996,053 
750,000 
3,780,000 
3,750,000 
1,100,000 
2,500,000 
2,000,000 
4,437,000 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


100%\  9U 
9U 

92 


101 

105 

no  \ioo 


10 h   (  :)S% 
107  ^'-,100 
107%\100 
lOl^l  9U 
t01%  )  9U 
93    )  81 
103    (  9U% 
111^(103" 
tOl%'^  9U 
101%)  9U 
92%  l  82 
92^\  83% 
93    (  8U 
99    (  93 
98%)  93 


36i  ;  94 
97  94 
97  \  92 
103  (100 
86  83 

102  99 
85   \  82_ 

rC2i  (100 

103  lOOi 
103  100 

97i  94 
97i  94 
85  81 
_?8_]_94^ 
107i  ;103 
96  94 
96  94 
87i  )  85 
87i  \  85 
91i  89 
96  '  93 
96   i  93 


Saskatchewan  (P.  of)  4%  reg.  1951 

Sierra  Leone  3  '%  ins.  1929-54 

South  Australian  4%  loans  1916-17-36 

Do.   4%  loans  1924   

Do.    3i%  ins.  1939   

Do.    3i%  ins.  1926-36   

Do.    3^  ins.  1916-26  

Do.   3%  cons.  ins.  1916  or  after 

 Do.    3j%  ins.  1934   \^'\ 

Southern  Nigeria  3k%  ins.  1930-66 
Straits  Settlements  3K%  ins.  1937-67 
Tasmanian  3K%  ins.  I920-40  . 

Do.    4%  ins.  I920-40  

Do.    3%  ins.  1920-40   

Trinidad  4%  ins.  1917-42  

Do.    3%  ins.  1922-44  

Victoria  4%  ins.  I9l3~[7rr;  '  " 

Do.   A.%  ins.  1919  

4%  ins.  I920  

3i%  ins.  1921-26   

3'.%  ins.  1923 


Do. 
Do. 
Do. 
Do. 
Do. 


3%  cons.  Ins.  1929-49  

3k%  cons.  ins.  1929-49   

Western  Australia  A-%  ins.  1934 

Do.    3h%  ins.  1915-35   

3A%  Ins.  I920-35   

3%  ins.  1915-35  

3%  ins.  1916  36  

3%  ins.  1927  

3>,%  Ins.  1927-47   

3i%  Ins.  1935-55   


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


CORPORATION    STOCKS-COLONIAL  &  FOREIGN 


489,300 
502,000 
010,312,000 
23,500 
182,300 
200,000 
309.700 


Bds. 

.97 

97 

$94 

Hds. 

107 

99 

102 

)  99 

Bds. 

97 

85 

92 

'  87 

15ds. 

122% 

101 

115 

101 

lids. 

730% 

112 

120 

J115 

100 

nh% 

103 

111 

106 
98 

lids. 

103 

98 

102 

Aarhus  (C.  of )  4%  bds.  of  1 909  (Denmark) 
Alexandria  (C.  of)  4/0  stor.  bds.  (Eoypt) 
Amsterdam  (C.  of)  3%  bonds  (HollaSd) 
Auckland  (C.  of)  Q%  bonds  1914  24 
Do.    6%  cons,  bonds  1930  (N.Z  ) 

Do.    5%  debs.  1934-8   

Do.  4%  cons,  loan  debs,  laiai.^..*...*..'.'.'." 


95 

-  97 

99 

-  101 

88 

-  91 

tot 

-  113 

115 

-  118 

107 

-  109 

99 

-  101 

4i 

3 

3, 

IS 


*  For  Obtaining  Latest  Information  use  tho  Information  Coupon. 


ORPORATION  STOCKS-COLONIAL  &  FOREIGN-Ccntd. 


minal 
lount 
n£ 
Tling, 


100,000 
12,600 
150,000 
100,000 
250,000 


Nom- 
inal 
amt. 
of 

share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


100 
100 
100 
100 
Bds. 


)100 

noi 
\ioi 

)100 


,296,540 
59,000 
221,640 
254,000 
366,400 


Bds.  I  981k  i 


Bds, 
20 
Bds. 
Bds. 


763,000 
),00,000 
399,600 
000,000 


73,000 
980,400 
118,300 
772,560 
165,840 
500,000 
700,000 


Stk. 
Bds. 

100 
100 


106  88 
103^1  96 
101  96 


During 

1912. 
Hst.  Lst. 


102  ;  98 

102  aoo 
104  101 
108  a02 

103  UOl 


NAME, 


Auckland  &  Sub.  Op'nage  Bd.  4%  d.  l93o 


Pnn^  Quotation, 
Divl      Aug  19, 


1912. 


102  I 
106  [ 

103  < 
101^  <, 


86 
96% 
9S 
91 


99 


;  95^ 
aoo 

.^100 
(  96 
i  96 


Auckland  Harbour  Brd.  6%  debs. 

Do.  do.  5%  debs.  1917   

Do.  do.  5%  debs.  1936  

Do.  do.  4^%  20  yr.  bds.  1929 


Baku  (C.  of)  5%  gold  loam    i 

Ba  main  (Boro'  of)  5i%  1914  (N.  S.  Wales)"!. 
Bello  Horizonte  6%  bds.  of  I905  (Brazil) 


Bergen  (C.  of)  4%  loan  of 
Do.    4%  loan  of  1909 


1901  (Norway). 


luO 
100 
102 
lOU 


96 


100 

Bds, 

100 

Bds. 

Bds. 

100 

100 


388,4001  Bds, 


124,800 
593,500 
131,800 
128,100 
556,750 


550,000 
500,000 
61,400 
!99,800 
49,500 
(96,260 


Bds, 

Bds, 

100 

Bds. 

Stk. 


Stk. 

Stk. 

100 

Bds. 

Stk. 

Bds. 


'63,800 
.91,625 
»01,00C 
.71,000 
90,700 


12,400 
i50,000 
76,900 
00,000 
00,000 
50,000, 
00.000 


Bds. 
Bds. 
Bds. 
Bds. 
Bds. 


107  )100  ,106  (101 
93^   87%   91i  i  S7i 

100  )  95      99  95 

101  77%  101  {  96 
105  99%\YSi  <100 
101  96  101  (  98 
100%]  96%  ilOOi  (  97 


Bloemfontein  (C.  of)4%,  ins.  l954(S.Africa)l 
Bombay  i.Trst  4%  gua.  d.  1959.  {See  Note) 

Do.   4%  gua.  stg.  debs.  1969  (India)   

Bombay  (Port  of)  4%  stg.  red.  I939-40 


4  I  98 
6  100 

5  102 
5  106 
4^  1 101 

5  1  9512 
5i  102 

6  103 
4  96 
4    I  97 


100 
102 
104 
108 
103 


Yield 

ou 
last 
ann. 
div. 


96i2Xd 

104 

105 

98 

99 


Brunswick(C.ofi5%cibs.l9l6-20(Australia) 
Budapest  (C.  of]  4%  stg.  bonds 


4  I  96 
4  98 
4  99 

4  I  97I2 


100 
100 

98 12 


4 

41 

_4|_ 

5i% 
4 

4tW 


10? 
107 

105%{ 
106 
99i 
105 


Burnaby  (Mun.  of)  4J^%,  debs.  1950 

^«®"°faf^.^''®®/p-  (Arsentina) 
Do.   5%  loan  1909   

Calcutta  (Port  of)  4%  stg.  debsri938  1 

Do.  do.      red.  1939 


106 
106 
105i 
102 
91 
103 


106    {  91 

mollis 
m  99 

106  96 
m%\  99 
10k%\  98 


|100 
118 
103 
103 
102 
102 


97%  8U 
97%)  8U 
106    )  96 
103  9U\% 
101%  )  97 


{  97 
113 


100 


Calgary  (C.  of)  4i%  stg.  debs'  I930-4I  ... 

Do.    4i%  debs.  1928-37   

Do.   4i%,  debs.  1932-42  

Cape  Town  (C.  of)  4%  dbs.  1943  (s/Afri*ca) 

Do.    Sirodeb.  1948  V.n.rga; 

Do.    4%  ins.  1953   


Cape  Town  Subs.  Watrwks.  4%  Ins.  1951 
Christchurch  6%drainge.  loan  I926(N.Z. 

Do.   4i%  Tramway  Board  loan  1934 
Christiania  (C.  of)  4%  ster.  loan  (Norway) 
Claremont  (Mun. of)  5%stk.  l957(S.Afrca) 
Constantinople  (C.  of)  5%  loan  of  I909 


Bds. 

Bds. 

100 

Stk. 

Stk. 

Stk. 

Stk. 


i"29  inu 

103  98 
102  )  98 
105%  \  91 
95  82 
107%)  91 
lOU    \  91 


50,0001  Stk. 
54, 500 1  100 
17.200!  100 
36,900!  100 
19,000  100 


38,400 
?5,000 
30,000 


Stk. 
Stk. 
100 


102%(  90 
110  SlOl 
107  \  99 
107  (,  98 
lO7%h0O 
105  <  98 
98  93 
107%}  99 


119 
101 
101 
100 
89 
102 
102 


Copenhagen  (C.  of)  3i%  bonds  (Denmark) 

Do.    3A%  bonds  (1887)   

Do.   4%  bonds  (I90i)   

Do.   4%  loan  of  I908  

Do.   4%  loan  of  I9i0   


101 

87 12 

95 

98 
101 

98 

97 


103 
881 
97 
101 
103 
99 


99 
100 

99 
100 

91 
100 


99 
115 
101 
100 
102 
102 


3i  j  87 


;il4 
99 


98 


Dunedin  (C.  of)  Wtrwks  6%ds.  1925  (N.Z.) 

Do.   4%  I908  red.  bonds,  1933   

Do.    I909  collect.  In.  4%  1934   

Durban  (B.  of)  4-%  ins.  1944  (Natal)  

Do.    3i%  ins.  1949   

Do.   4%  reg.  1951-3  

Do.    4%  1953-7   


49,400  Bds 


57,400 
30,000 
32,800 
34,100 


Bds. 
100 
Bds. 
Bds 


38.000|  Stk. 
29,9001  Bds. 
X),000  Bds. 
)0,000  Bds. 
jO,000  Bds. 
L9,800  100 
K),00G|  Stk. 
)0,000(  Stk. 
)3,000  100 
K),000  Stk. 
'5,000|  Bds. 


)0,000 
i0,000 
)0,000 
11,600 
12,820 
10.000 
i0,000 
'0,000 


Stk. 

Bds. 

100 

100 

Bds. 

Bds. 

100 

Bds. 


103    )  95 

100  9h 
106  99 
10U%\  95 

101  I  95 
lOU    )  96 


101  >  937^ 

100%  (  96 
m  )  97 
118  I  99 
110%<  98 
lOl^t)  82 


105    ^  97 
100%)  9U% 
101  9U 
103    S  95 


99  I  95 

99  94 

103  5100 

99  \  95 

99  95 

103  )  99 


lOOi  )  97 
lOOi  )  96i 
101  \  98 
106  ^101 
103  99 
100   \  97 


East  London  Corp.  4%  ins.  1954  (S.Africa) 
Edmonton  (City  of)  5%  debs.  1915-48  ... 

Do.   4^%  stg.  dbs.  1917-49   

Do.   4^%  stg.  debs.  1918-51   

Fitzroy  (City  of)  5%  d.  1916-19  (Melbourne) 
Fort  William  (C. of) 4i%  stg.  dbs.  1925  40 
Gisborne  (Boro.  of)  (N.Z.)  4%  debs.  I940 
Gisborne  Hbr.  Brd.  B.%  loan  1915  (N.Z.)  ... 


89xd 

88 

99 

99 

9912 


4i 
41 
4r^ 
4| 

5t% 


4 

31 
4 

5t% 


114 


116 
101 
100 
99 
88 
100 
100 


102 
99 
98 

102 
98 
94 

100 


Gothenburg  (C.of)4%bds.of'99(5ee  Note) 
Do.    4%  loan  of  1909  


108 
101 
100 
104 
100 
96 
102 


4re 


5t% 

4 
4 


Greymouth  Hb.  Brd.  4%  debs.  1925  (N.Z.) 
Hamilton  (C.  of)  4%  debs.  1934  (Canada)... 

Do.   4%,  ster.  debs.  1930-40  

Harrismith  Corp.  5%  reg.  stk.  1929   


Helsingfors  (C.  of)  4^%  ioan,l909  (Finland) 
Do.   4i%  loan  of  1911  

Hobart  (C.  of)  4%  debs.  I940   

Do.   5%  deb.  1918-30  (Tasmania)  

Invercargill  4^%  debs.  1936  (New  Zealand) 

Johannesburg  Mun.  4%  ins.  l933-4(S.Af.) 


96 
96 
100 
95 
95 


102 
97 
97 

101 


Kalk  Bay-Muizenbg.  (M.  of)  5%  red  1939 

Karachi  (Pt.  of)  4%  ster.  dbs.  rd.'40  

King  William's  Town  Corp.  4%  reg.  1939 
Kroonstad  ( M u n.of )44% d cbs.red. 1 949 
Krugersdorp  4%,  ins.  I930  (South  Africay~ 

Launccston  4%  debs.  1916  (Tasmania)   

Lyttelton  Hb.  Bd.  6%  1929  (New  Zealand)... 
Maisonneuve(T.of)  (IVlontreal)4!%dbs.'49 

Manaos  (C.  of)  5J,%stcr.  bds.  (Brazil)   

Melbourne  &  Met.  Bd.  Wk.  4%dbs.  1921 

Melbourne  (C.  of)  4^%  debs.  1912-27  

Do.   4%  debs.  1915-22  (Australia)   


97 '2 

99 
101 
100 


5  101 
4  97 

4  j  94 
4jJ_98_ 
95 


112 
99 
98 
100 
100 
99 


9812 
101 
105 
102 

_99i2^ 
103 
98 
96 

100  _ 
97 
100 
115 
101 
100 
102 
103 
101. 


4rV 

41 

4d' 

4i 

4|f 

4i 

4,i 

4r'ff 
4^ 

4i^ 

\% 

43 
4T^r 

_4__ 

45 
4tV 

4t% 

4^  " 
4 

4T^r 

5i 

3M 

43 

3lt 


is.-Bombay  Trust  A%.-Rupe8  taken  at  Is.  4Tlrd. ;  transactions  are  negotiated  plus  accrued  int 
8  March  '09^  ^^^^^^  ^°  Indian  and  English  tax.   Gothenburg  (C.  o/)-Price  since  official  quotation! 


For  Obtaining  Latest  Information  use  the  Information  Coupon. 


8    CORPORATION  STOCKS-COLONIAL  &  FOREIGN-Contd 


Nominal 
amount 

in  £ 
Sterling. 


Nom- 
inal 
amt. 

of 
share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 

1912. 
Hst.  Lst. 


250,000 
1,250,000 

100,000 
1,650,000 
1,559,100  Bds 
55,500  100 
1,063.338  Bds 


Bds. 
Bds. 
100 
Bds. 


1106  i  93 
\10U  )  98 
\l07^l  98 
\l07  <  99 
\10Uh[  96 
96 

\103   <  69^ 


150,0001  Bds. 
1,440,000  Stk. 
1,821,917  Stk 

410,959:  Stk. 
2,400,0Ojt  Stk. 

123.2001  Bds. 


102  (  89 
91%)  75 
110  \  99 
101  I  89 
108   )  98^ 


102 
102 
104 
102 
103 
100 
100 


)  98 
I  98 
5101 
)  99 
99 
)  97 
}  96 


NAME. 


92 
79 

103 
91 

103 


Melbourne  Hb.  Tp'stCom.  4A% bds.  1915 

Do.  do.        4%  bonds  1918-21   

Melb.  Met.  Fire  B.  Bd.  debs.  1921  ... 
Melb.  Trams  Trust  4i%  debs.  1914-16 

Mexico  (C.  of)  5%  stg.  bonds   

Moncton  4%  W.  &  L.  debs.  (New  Brunswick) 
Montevideo  (C.  of)  reduced  6%  (Uruquay) 


Last 
ann. 
Div. 
% 


Quotation, 
Aug.  19, 
1912. 


100 

98 
102 

99 

100^2 

97 
96 


102 
100 
104 
101 
101^ 
99 


110   (103  1106 


;  75 
;100 
)  89 
,100 
(102 


101,3001  100 
1,859,5401  Bds. 
100,030  Stk. 
800,0001  Bds. 
70,000|  Bds. 
300.000!  100 
200,0001  100 


275,0001  100 
120,600|  100 
$36,000,000  Stk. 

60,0001  100 
130,500!  100 
173,800|  Bds. 

48,400  100 


3,084,940  Bds. 
y3,477,500i  Bds. 
96,700!  Bds. 
103,5001  100 
443.1001  Bds. 
8.300  100 


Montreal  (C.  of)  3A%40yr.  bd.  1933 

Do.   3%  perm.  deb.  stock  

Do.   4%  stg.  cons.  debs.  1932   

Do.   34%  stg.  reg.  deb.  1942   

Do.   4%  stg.  reg.  I943-50   

Do.  4A%(Town  of  St.  Louis)  bds.  1949 
Moose  Jaw  (C.  of)  stg.  4i%  debs.  1950 

Moscow  (City  of)  5%  loan  of  I908   

Mowbray  (Mun.  of)  4i%  1958  (S.  Africa)  . 

Nagoya  (C.  of)  5%  stg.  loan  (japan)   

Napier  (Bor.  of)  6%  cons.  bds.  1914  (N.Z.) 
Napier  Harb.  5;^  debs.  I920  (New  Zealand) 

Do.    5%  debs.  1928 


108 
101 

(102 
)100 


120,000 

Bds. 

105 

I  99 

103 

(  99 

253,  OOC 

100 

105 

98 

102 

$  98 

348,480 

Bds. 

96 

S  67 

92 

86i 

DUU,  \J\J\ 

olK. 

97 

\  93 

96 

)  93 

400,000 

Bds. 

99 

I  91 

96 

(  91 

200,000 

Stk. 

>  80 

87 

(  83 

825,000 

Stk. 

106% 

I  86 

99 

)  95 

110,700 

100 

lOU 

i  98 

102 

(  98 

336,998 

i  Stk. 

lOS^, 

)  93 

100 

■(  97 

369,968 

Stk. 

103% 

93 

100 

^  97 

113,200 

100 

108%<>  97% 

103 

;  99 

586,000 

Bds. 

100    )  89 

100 

)  94i 
;  98 

60,000 

100 

102 

95 

101 

75.000 

100 

105%)  99 

103 

i  99 

1,000,000 

Stk. 

IDS 

)  93% 

99 

(  96i 
99 

30,400 

Bds. 

m 

99 

103 

386,000 

100 

iou% 

98 

102 

98 

71,900 

100 

103 

98 

102 

98 

522,774 

stk. 

98 

88 

91 

I  88 

215,700 

100 

W2 

93 

102 

98 

3,400,000 

Stk. 

lO'J^, 

'8U 

101  " 

>  98 

500,000 

100 

9U 

99i 

^  96i 

143,700 

Bds. 

109 

101 

109 

104 

167,800 

100 

106 

98 

104 

98 

65,000 

100 

106 

100 

103 

100 

3,863,960 

Bds. 

WS 

i  81% 

\6Z 

"97i 

1,873,900 

Bds. 

lOUVt 

92 

104 

101 

369,900 

Bds. 

100 

m 

97 

92 

1,970,475 

Bds. 

75 

32 

71 

64 

75,900 

100 

102 

95 

99 

96 

108,400 

lids. 

103% 

96^ 

100 

'97 

199,400 

100 

WS 

95 

99 

95 

125,000 

100 

105 

99 

103 

100 

99 

100,000 

Bds. 

102 

99 

102 

248,900 

100 

UU 

23 

38 

34 

42,100 

Bds. 

38  ) 

26'^ 

38 

34 

49,700 

100^ 

107  ') 

98 

104  ;ioo 

996,560 

100 

107  ( 

97% 

107  101 

734,550 

Bds. 

109  < 

95 

106  ) 

102 

402.9.'39 

100 

101  } 

93% 

101  \ 

98 

100,000 

Bds. 

109  i 

101 

107  I 

103 

88,600 

100 

106  S 

97 

102  I 

97 

229,72f) 

Stk. 

100  \ 

97 

100  S 

97 

102,700 

100 

lor,  ( 

98 

102  \ 

98 

80,000 

100 

105  i,) 

100 

103 

100 

128,700 

100 

105%) 

99 

103  } 

99 

310,239 

Stk. 

97  ) 

92 

96  \ 

92 

New  Plymouth  Harb.  Bd.4^%dbs.  (N.Z.) 
NewWestminster(C.of)4^%stg.dbs.'3l 

New  York  4A%  red.  1957   

N'th  Melbourne  4i9o  debs.  1921  (Australia) 
N'th  Vancouver  (C.  of )  4i%  cons,  debs 
Oamaru  (Boro'  of)  5%  cons.  (New  Zealand) 

Oamaru  Harbour  Brd.  6%  debs  

Osaka  (C.  of)  5%  stg.  bds.  I919-39~.T 
Osaka  City  Harb.Cons.  6%  bonds  (Japan) 
Otago  Harb.  Bd.  (N.Z.)  6%  bonds  1921 

Do.  do.   5%  debs.  1921  

Do.  do.    5%  cons,  bonds  1934 

JOo.  do.   6%  debs.  1877,  reg.  .. 


Ottawa  (C.  of)  4i%  20y.deb.  1913  (Canada) 

Do.   stg.  4%  debs.  1926-46  

Para  (Belem)  5^  gid.  bds.  of  l905(Brazll) 

Pelotas  (Mun.  of)  5%  stg.  loan  1911   

Pernambuco  (C.  of)  5%  gtd.  loan  bds.  .. 
P'maritzburg  (C.  &  B.  of)  con.  3i%  1939 

Do.   4%  cons.  1949-53  (Natal)  

Port  Arthur  (C.  of)  (Ontario) 4^% debs^ 
Port  Elizabeth  4% Waterw'rks.ins.r953 

Do.   4^  ins.  1964  (Cape  Colony)  

Port  Louis  5%  deb.  bds.  (Mauritius)  . 
Porto  Alegre  (C.  of)  guar.  5%  (Brazil) 
Prahran  (C.  of)  4^  debs.  1919  (Melbourne) 

Do.   5%  debs.  1917   .„ 

Pretoria  (C.  of)  4%  Ins.  stk.  l939(S.ArrToa) 

Quebec  (C.  of)  4^%  debs.  1914-181  

Do.  4%  stg.  deb.  1923  (Canada)   

Do.   4%  50  yr.  debs.  red.  1958   

Do.   3^%  cons.  reg.  stk.  red  

Do.   4%  stg.  debs.  1961   .^.„.._.^ 

Rand  Water  Board  4%  ins.  1935  

Rangoon  (Port  of)  4%  stg.  loan  1938-52 

Rogina  (C.  of)  5%  dobs.  1923-38   

Do.   4i%  stg.  debs.  1940-60   

Richmond  (C.  of)  Melb.  5%  debs.  1917  ... 
Rio  do  Janeiro  (F.Dist.  of)  5%  g.  (Brazil) 

Do.   5%  gold  bonds  guar  

Rio  do  Janeiro  (C.  of)  4%  1847  (Brazil)  ... 

Rosario  (C.of)  A%  bds.  {See  Note)   

St.  Catherines  (C.  of)  4%  1926  (Canada)  ... 

St.  John  4%  dobs.  1934  (N.  Brunswick)  

Do.   4%  dobs.  red.  1946-51   

St.  Hilda  4  ,%  debs.  1918-21  (Melbourne)  ... 

Salisbury  (Rhodesia)  4i%  1919  44  

Santa  Fe  (C.  of)  67o  stg.  dobs.  (Argentina) 

Do.   stg.  funded  cpn.  bds.   

Santos  (C.  of)  6%  bonds  (Brazil) 

Do.   6%  stg.  int.  loan  of  19IO   

Sao  Paulo  (C.  of)  6^  gold  loan  of  1908... 

Saratoff  (C.  of)  5%  loan  of  1909  

Saskatoon  (C.  of)  5%  stg.  debs.  1938  ... 

Do.   4^%  stg.  dobs.  1940   

Do.    4'.%  cons.  stk.  1941-61   

Shorbrooko(C.of)4i,%  stg.  db8.rd.l933 

S.  Molbourno  (C.  of)  B%  dobs.  1915  

Do.   4V;&  dobs.  1919   

South  Vancouver  (C.  of)  4%  cons.  1061 


3*  I 
3  i 
4 

3i 
4 

H 
H 
5 

H 

6 

6 

5 

6 


89 

76 
100 

89 
100 

Ji03_ 
98 

102'2 

99 

98 
101 
101 
102 


-  91 

-  78 

-  102 

-  91 

-  102 

-  105 


100 
IO3I2 
101 
99 
103 
103 
104 


101 
99 
109 
100 
99 


104 
108 
101 
102 

too 


-  103 

-  101 

-  113 

-  102 

-  101 

-  100 

-  99 

-  106 

-  110 

-  103 

-  104 

-  102 


4 
4 
4i 

35/2 


100 
98 
87 
94 
92 
83 
95 
98 
97 
97 


100 
97 
100 


96  >2 
106 

98 
101 

99 

101^2 

93 

66 

96 

97 

95 
100 

99 

34 

34 
100 
103 
102 

98 
104 

97 

98 

98 
100 
100 


-  100 

-  89 

-  96 

-  94 

-  85 

-  97 

-  100 


-  99 

-  101 

-  97 

-  100 

-  102 
"  -  98 

-  102 

-  100 

-  100 

-  90 

-  100 

idi 

-  97  »2 

-  109 

-  100 

-  103 

-  100 

-  102^2 

-  95 

-  69 

-  98 

-  99 

-  97 

-  102 

-  101 

-  36 

-  36 
-102 

-  104 

-  104 

-  99 

-  106 

-  99 

-  100 

-  100 

-  102 

-  102 

-  94 


NoTB.— /iV/mrw  (C.  «/)._int.  to  1  Nov.,  1912,  payable  2.<%  iu  casii  and  UX  in  coi  tn.,  exehanpoablo  for  Bonds, 
"■"•"^-i-"  *  f^or  Ofbtainlng  Latest  Information  use  the  Inrormatlon  Coupon.  ^^^^„j^,^ 


CORPORATION  STOCKS-COLONIAL  &  FOREIGN-Contd.  9 


ominal 
.mount 
in  £ 
lerling. 


Nom- 
inal 
amt. 
of 

share 


1,231,350 
640,000 
300,000 
117,900 
100,000 
100,000 
1,500,000 
3,175.000 


136,700 
300,910 
663,203 
l,169,i 
544,100 


99,600 
121,200 
117,200 
244,900 
815,500 
2,024,500 
315,100 
100,000 


Bds. 

IOC 

100 

Bds. 

100 

100 

Bds. 

Stk. 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 
1912. 

Hst.  Lst, 


NAME. 


105    i  97 
103    <  9S^ 
10U%\  99 
99%\  95 
105    i  99 

105  99 

106  (  91, 
981k)  'd7 


99 


994  96 


98^  )  97 


Bds. 
Bds. 
Bds. 
Bds. 
Bds. 


Bds. 

Bds. 

Bds. 

100 

100 

stk. 

100 

100 


\102 
96 
)  97 
\  H9 
96 


106  102 

100  I  96 

100  i  97 

94  90 

100  <  96 


Stockholm  (C.  of)  4%  of  I900  (Sweden)  . 
Sydney  (C.  of)  4%  Debs.  1912-13  

Do.   4%  debs.  (1894)  1919   

Tammerfops  (C.  of)  4i%  loan,  I9IO   

Timaru  Harb.  Brd.  5%  debs.  1914  (N.Z.) 

Do.  do.     5%  debs.  1916   

Tokyo  (Cof)  5%stg.  loan,  1916-36  

Oo-  5%  loan  of  1912  ... 


Last 
ann. 
Div. 

% 


Toronto  (C.of)  5%  gen.  con.  dbs.  I9I9-20 

Do.    4%  stg.  bonds  1922-8   

Do.   Local  Imppov.  4%  1912-21   

Do.  3^%  gen.  cons.  In.  debs  1929  .. 
Do.   4%  gen,  con.  loan  1944-8  


)  96 
)  91, 
\  96 
96 
\  £5 


1105  UOl 


10'2%}  96 
108  }m 


102 
102 
102 
102 
101 
101 


107  ao3 


100,000 
130,000 
166,000 
330,000 
200,000 
160,000 
100,000 
50,000 


?500,000 
150,000 
200,000 
138,000 
308,700 

i,500,000 
900,000 


100 

100 

100 

100 

100 

100 

stk. 

100 


Bds. 
100 
Bds. 
100 
100 
100 
stk. 


m  )i02 
107%'aoi 

105    i  95 


lOl'/c  \  95% 

106  )  99 
108  \102 

no  \ioo 

lOU  96 

107  96% 
103  96 


Valpapaiso  fC.  of)  5i%  (Chili)   

(C.  of)  4%  1931  (British  Columbia) 


Vancouvep 

Do.    4%40  yp.  gid.  1932 

Do.   4%  stg.  debs.  1926-47  

Do.   4%  debs.  1947-9   

Do.   4%  cons.  stk.  ped.  1950-1-2   

Victopia  (C.  of)  4%  1920-60  (British  Columbia) 
Wanganui  Hap.Bd.  (N.Z.)  5% dbs.  Pd.  1930 


Quotation, 
Aug.  19, 
1912. 


lOOxd 

101 

101 

99 
102 
102 

98 


104 
99 
99 
92 


102 


96 
95 
96 
103 


104 
100 


99%  (  96% 

103  100 

107  102 

105  101 

103  i  97 

104  97 
103  96 


Wellington(C.of)  6%  imp.ln.l9l4-29(N.Z.) 

Do.   6%  Watepwopks  debs.  1929   

Do.    4^%  debs.  1933  

Do.   4%  debs.  1932   

Do.   4%  debs.  1932   

Do.   4%  debs.  1932   

Do.  City  Dpain.  4%  loan  ped.  1933  ... 
Wellington  Hapb.  Bd.  4%  debs.  1912-46 


1925 


Westmount  (C.  of)  4%  debs.  .. 
Westpopt  HaPb.  Bpd.  4%  debs. 

Do.    5%  bonds.  1945  

Winnipeg  (C.  of)  5%  debs.  1914  (Canada) 

Do.   4%stg.  dbs.  1913-36  

Do.   4%  cons.  Peg.  stock  ped.  1940... 

Do.      do.  I940-60  


107 
119 
101 


97 
100 
102 
101 

98 

98^2 

96 


105 
110 
122 
103 
100 
100 
99 
100 

99 
102 
104 
103 
100 

99I2 

97 


Yield 
%P.a. 

on 
last 
anu. 
div. 

4 

31^ 

H 
H 
H 


4 

m 

4- 
4fi 

? 

4 

4tV 


m 

4 


238,400 
120,000 
93,000 
317,000 
716,500 
f747.100 


Stk. 
Stk. 
Stk. 
Bds. 
Bds. 
Bds. 


99^  )  86 
100  88 


}  95 
93 


268,7001  Bds. 
,056,900  100 
,919,300  100 
,093,200  100 
411,860  100 
467,100  100 
016,3201  100 


122,540]  100 
791,660  100 
416,460  Bds 
154,200  Bds. 
259,991  Bds. 
417,1081  Bds. 


815,4361 
733,954 
455,602 
689,900 


Bds. 
Bds. 
Bds. 
100 


105 
106 
10U%) 

105 
102 


93 
95 
97 
95% 


99 
97 

101  \  99 

103  97 

101  97 

106  101 


Woodstock  Copp.4%  ins.  1955  (S.  Afrioa) 
Wynbepg  (M'py  of)  \%  peg.  1935  (S.  Africa) 

Do.   4i%  ped.  1937  

Yokohama  (City  of)  5%  stg.  1917-37   

Do.   5%  stg.  bds.  1924-54   

Yokohama  Watepwopks  6%  bnds.  (Japan) 


95 
93 
99 
97 

!  98 
ilOl 


FOREIGN  STOCKS  AND  BONDS. 


8h 

86^ 

97 

83% 

86 

8U 

77 


102%  I 
87 

105%} 
98 

93%  { 
93%) 


77 

58% 

87 

70% 

70% 

70% 


93-^{  70% 
93%<  70% 
92%\  70% 
106    i  83% 


94 
104 

106 

104 

103i 

104 

101 


^100 
(101 

hoi 

100 
96 


101 

85!, 
105 
94 
88i 


I  97 
82 

;ioi 

>  89 

;  851 

;  85? 


88i  (  85? 

88i  )  85? 

88i  (  852 

105  '100 


Alagoas  (State  of)  5%  )  5 

Apgentine  5%  1384   5 

Do.    5%  1886-7  .......  5 

5 
5 

^ 


Do.  5%  Gov.  1387-8-9  (N.  C.  Ry.  Ex.) 

Do.  5%  Railway  bonds  I890  I  

Do.  5%  Tpeas.  conveps.  1887  

Do.  4i%  int.  gold  1888  


Do.   4i%stepling  1888   

Do.    3i%  extepnai  1889  

Do.  Buenos  Aypes  W.  &  D.  5%  bonds. 

Do.   4%  RIy.  guap.  pescsn.  bds  

Do.   4%  bonds  1897  

Do.   4%  bonds  1898  


Do.   4%  bds.  1899   

Do.   4%  gold  bonds  of  1900   

Do.   4%  bonds  I9O0  

Do.  PoPt  of  Buenos  Aypes  5%  debs. 


493,8801 
515,600 
878,420 
209.600 
502,200 


Bds, 
Bds. 
Bds, 
Bds. 
Bds. 


030,5401 
044,700 
622,800 
118.400 
208,600 
592,180 
396,320 


Bds. 
Bds. 
Bds. 
Bds. 
Bds. 
Bds. 
Bds. 


392,7001 
323,800 
300,000 
399,100 
371,000 
>00,000| 


100 

Bds. 

Bds. 

Bds. 

100 

Bds. 


10/,%}  93 
91%}  85 
105%(  98% 
105  )100 
90   (  85 


101    (  79 
103   ')  77% 
103   )  8t 

92%l  72 
103% )  85% 
106%)  99 

91%{  70% 


105    {  8U% 
103%)  95 
97    (  90% 
103    i  93 
89%)  83% 
9h%\  88% 


103i  aooi 

88   )  85 

104  ;ioo 
104  aoo 

88   )  85 


97 


100 
103 

103  )  98 

89  841 

103  100 

105i  102 

864  84 


104 
103 
95 
103 
86i 
941 


101 
100 
90i 
100 
83i 
911 


Do.  5%  int.  gold  loan  of  1907 

Do.  4%  bonds  of  I908  

Do.  5%  intepnal  of  1909   

Do.  5%  int.  gold  loan  of  I9IO 

Do.  4%  loan  of  I9IO  


Bahia  (State  of)  5%  gold  loan  of  1904 
Bpazilian  4i%,  loan  1883   

Do.    4]%  1888  

Do.   4%,  1889  {See  Note)  

Do.    5%  loan  1895   

Do.   5%  funding  bonds  

Do.  RIy.  guap. j*escsn.  4%  bonds   


Do.  5%loanofl903  

Do.  Comp.  Lloyd  Bpas.  B%  stg.  bnds. 

Do.  Comp.  Lloyd  Bpas.  4%  Stg.  bds. .. 

Do.    5%  stg.  loan  of  1908  

Do.  4%loanofl9IO  

Do.   4%  loan  of  1911  


89 

102 

103 

102 

101 

103 

99_ 
I  99 

83 
103 

89 

86 14 

86"i4 

86 14 

86  U 
103 
101  '2 

85 
102 
102 

85 

98 

97 

99 

85 '2 
100 
102 '2 

84  U 

101 '2 
102 

93 
101 

83 '2 

94  »4 


97 
95 
101 
99 
100 
104 


-  91 

-  103 

-  104 

-  103 

-  103 

-  104 

-  101 

-  84 

-  104 

-  91 

-  86^ 

-  8634 

-  86  ^ 

-  86^4 

-  86^4 

-  105 

-  IO212 

-  86 

-  104 

-  103 

-  86 

-  100 


101 

86 
102 
103 '2 

84^4 
102 '2 
103 

95 
102 

84 

943* 


4^ 

It 

53 


5i 

4S 

4|i 

4| 

H 

4f?. 

H 

4|j 
4S 
4S 

'^^^ 
4i 

311 

4S 

5 

4,% 

<^-A 
H 
4f« 
H 

4a 
4/5 

4i 
4< 

4i 


tiioi:^.— Brazilian  U'A  (iSS^).— Sinking  funds  of  Brazilian  Govt,  loans  resumed  as  from  1^ 
— For  Obtaining  Latest  information  use  the  Information  Coupon,  m 


Jan.,  I'JIO. 
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FOREIGN  STOCKS  &  BONDS.-^on^^. 


Nominal 
amount 

in  £ 
Sterling. 


10,646,000 
731,980 
714,280 
1,037,040 


Nom- 
inal 
amt. 
of 

share 


Bds. 
Bds. 
Bds. 
Bds. 


2,978,6801 
4,018,203| 
f.  143, 182, 500 
3.927,1321 


Bds- 
Bds. 
Bds. 
Bds. 


Extreme  Quota- 
tions. 

Since  Dec 

1902. 
Hst.  Lst. 

During 

1912. 
Hst.  Lst. 

75-S'  52% 
103^1 

96^)  SS% 
101    (  957k 

73   \  69i 
102   (  99 

94   (  89 
101    )  97 

106    ,  79 
105    I  75 
99    (  83 
93%)  87 

104i  vlOOi 
104  ilOO 
99  95 
92   (  88i 

NAME. 


Last 
ann. 
Div. 


Quotation, 
Aug.  19, 
1912. 


Yie: 
%P. 
on 
las 


Buenos  Aires  (Prov.  of)  stg.  bonds  {See 

Do.   5^  stg.  loan  of  I908  [Note) 

Do.  ExnI.  (RIy.)  loan,  of  '09  

Do.   5%  ext.  gold  loan  of  l9iO  


7OI4 
100 
91 
97 


572,300 
4,527,000 

860,300 
1,265,712 
1,520,900 

525,700: 
1,735,900 1 


Bds. 
Bds. 
Bds. 
Bds. 
Bds. 
Bds. 
Bds. 


100  i  78% 

100  )  79% 

9S%1  79 

99  \  8k 

10k  89 

98  (  78% 

08  )  79 


96  ;  91 

95  )  92 

95  I  91 

96  ;  92 
102  )  97 

94  90 

94  (  90 


Bulgarian  6%  State  mt.  bds.  1892  red.l  6 

Do.    5%  gold  loan  1902    5 

Do.   4^%  gold  bonds  1907    4i 

Do.   4.^%  gold  loan  of  I909  1  4^ 


70^4 
101 
93 
99 


Chilian  4-^^  1885   

Do.   4-^%  1886  

1887  

4^%  gold  1889  

5%  loan  1892   

4--^%  bonds  1893 
4i%  1895  


Do. 
Do. 
Do. 
Do. 
Do. 


3,527,2001 
231,9401 
1,306,600! 
3,245,780 
2,969,300 
2,574.000 
2,452,500| 


Bds. 

Bds. 

Bds. 

Bds. 

Bds. 

100 

Bds. 


\10S%  )  89 
I  96  ;  77% 
103%  (  92 
I  98  )  82 
.109  I  95% 
1101,% 97 
103%)  97 


103  ;  97 
93  (  89 
102^  (  97 
95    )  91 


97 


102  \ 
102   ;  97 
102   ^  97 


Do.  5%  bonds  1896  

Do.  4^%  Coquimbo  RIy.  bonds  

Do.    5%  loan  1905   

Do.  4^%  gold  loan,  1906,  Engl.  Scrip 

Do.    S%  loan  of  1909   

Do.  5%loanofl9IO  

Do.    B%  loan  of  1911  


527,00c  j 
800,0001 
266,700 

12,397,425! 

14,022,6251 
1,897,500 
200,000! 


75 
Bds. 
Bds. 
Bds. 
Bds. 
Bds. 
Bds. 


107  !  81 
108%\  97 
10S%<)  99% 
106%)  93% 
105  83% 
106%]  82% 
106-  )  99 


93  f  811 
lC4i  (lOOi 
104i  lOOi 

103  >  98i 
98   (  94i 

102i  ;  98 

104  )  99 


101 
102 
95 


102 
104 
97 
911 


93 
94 
93 
94 
100 
92 
94 


89 


99 


Chinese  7%  silver  loan  1894  

Do.  6%  gold  loan  1895  

Do.  6%  gold  bonds  April  1895 

Do.  5%  gold  loan  1896   

Do.  4^%  gold  bonds  1898  

Do.  5%  imp.  RIy.  loan  bonds... 

Do.  5%  gold  loan  I905  


100 
91 
100 
95 
100 
101 
100 


2,500,000 
2,900,000 
1,500,000 
1,850,000 
1,110,000 
1,500,000 
1,500,000 


2,660,400 
737,600 
191,720 
55,050 
77,350 
1,899,340 
$33,980,000 
^6,500^000 
3,077,475 
0119,306,300 
fl.  80, 009, 600 
^1,004,040 
55,971,960 
26,515,360 
2.884,640 
203,420 
_1.784,620 
37762;920 
3,285,820 
4,930,800 
5,624,480 
2,172,780 
352,940 
2,233,980 
787,400: 
_4,353,026i 
1,445,220 
900,700 
2,242,500 
63,400,000 
_1, 792, 000 
460,852 
1,589,980 
10,000,000 
29,500,000 
29,500,000 
25,000,000 
11,500,000 
11,000,000 
71,550 
91,280 


Bds. 
Bds. 
Bds. 
Bds. 
Stk. 
Bds. 
Bds. 


Bds. 
Bds. 
Bds. 
Bds. 
Bds. 
Bds. 
Bds. 
Bds. 
Bds 
Bds. 
Bds. 
Bds. 
Bds. 
Bds. 
Bds. 
Bds. 
Bds. 
Bds. 
Bds. 
Bds. 
Bds. 
Bds. 
Bds. 
Bds. 
Bds. 
Bds. 
Bds. 
Bds. 
Bds. 
Bds. 
Bds. 
Bds. 
Bds. 
Bds. 
Kds. 
Bds. 
Bds. 
Bds. 
Bds. 
Bds. 
Bds. 


107%  {  9b% 
107%)  95% 
108    I  96 
107%')  95  tf 
106    I  90 
106%\  95 
105   (  96% 


53    i  1U% 
k9%l  22 
103    <  97 


lOOi  .  95i 
101  ^  96 
101  I  96 
101  )  96 
101  ;  96 
100   (  95 

lou  \  m 


62  ;  38% 
61  I  39 
^6%(  U0% 
U8  (  30% 
61  }  37% 
58%{  UO 

73% 
102    )  U3% 
8U%]  80% 
5'^%]15 
IW,)  U% 

mi  uu 

103%'^  90 
93%  ;  70__ 
120  (112 

m%)  %• 

96%  (  62 
101%<  87% 
102%':  86% 

96%  '  7H 
107    >  %% 

9/,%l  HU 

99  U7% 
106    )  <)3 


56i  I  52 
48   (  44 
61    ;  56 
58i  <  54 
89   )  83i 
101  i  98i 
83iJ  80i 
48i  44i 
lU  10 
Hi  10 
92i  90 
76_[70_ 

117  ai2 

100   S  96 
mi  }  83 
981  'm 
97i  >  94 
90i  ;  87 

104i  101 
87S  \  84 
99   )  95 

106   I  99 


Do.gld.  In.of '08;  5%till  Oct.23,4i%aft 
Do.  i.R.  (Sh.  Nan.  Line)  5%  stg.  bonds 
Do.  (Canton-Kowl.  RIy.)  5%  sterling... 
Do.  ITient.  Pukow  RIy.)  5^  sterling  ... 

Do.  Ido.  supp.  loan)  5%  sterling   

Do.  iSh.  Ningpo  RIy.)  5% sterling  

Do.  (H u k u a n g  Rl y S.^ kg.f  und)5% of ' 1 1 
Colombian  Con.  Ext.  li  to  3%  bonds 
Cordoba  (P.  of)  Ik  to  4%  bds.  1887-89 
Corricntcs  (P.;of)  6%  Ext.  gold  loan  i9IO 
Costa  Rica  5%  «A"  bonds  (Red.  to  3%) 

Do.    5^  «•  B  "  bonds  (Red.  to  2i%)  

Do.    refunding  bds.  of  191 1  , 

Cuba  5%  g.  bds.  I904  Ext.'  Debt.   

Do.  4i5fe  g.  bds.  1949  Ext.  Dt.Ser.  "C 

Danish  3%  amort,  bonds  1897   

Dutch  3%  bonds  1896  

Do.    3%  bonds  1898  

Ecuador  4%  Salt  bonds   

Egyptian  Unified  Debt   

Do.   pref.  red.  3i%   

Do.    ins.  I890   , 

Do.   41%  State  Domain  1878   

Finland  4i%  Govt.  RIy.  loan   

Greek  5%  loan  of  1881   

Do.    5%  loan  of  1884   

Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


S3 
103 
103 
103 

98 
101 
102 


4%  Monopoly  loan  1887   

4%  Rentes  1889   

Piraeus-Larissa  RIy.  5%  I890  ... 

5%  Funding  loan  of  1893  

4%  Railways  loan  of  1902   

5%  National  loan  of  1907   

4/0  bonds   — ---ji:: 

Guatemala  4%  External  Debt  T.T  

Honduras  \0%  RIy.  In.,  1867,  dep.  crts 

Do.    I870  dep.  crts.   

Hungarian  Gold  Rentes  4%   

Do.    3%  State  gold  loan  of  1895   

Italian  Irrigation  guar.  6%  

Do.  5%  of  1862  MaremmanaRy  

Japan  4%  sterling  loan   

Do.  do  

Do.   4A%     do.      2nd  sorics   

Do.   4%      do.      of  I905   

Do.    5%      do.      of  1907   

Do.   4%      do.      of  I9IO   

Libcrian  External  bds.,  1871   {See  Note) 
Do.   6%  Customs  loan  of  I907   


3 

2i 
6 

Nil 
Nil 

4 

5 

4i 


97I2 
9812 
97I2 
9812 
97 12 
9612 
97^ 
4914 
43 
100 


64 

105 
100 
78 
78 
78 
58 
1001 
90 
85 

too 


9812 
97 12 
981? 


46/- 
46/- 
47  2 
40/- 
46/- 
48'- 

4 

5 

Nil 
Nil 
Nil 

4 

3 


59 

57 12 

53 

45 12 

57 12 

57 

84 

99 

81 

4612 

10  li 

IOI2 

90 

70 
112 

96 

83^^4 

9534 

95 

87 12 
104 

84 12 

95 


4934 
45 
102 


65 

107 
_101 
■  82  ' 

81 

81 
_  60 

10034 

92 

88 
102 
101 

60 

5812 

54 

46':' 

58'. 

58 

85 
100 

82 

^Ih 

11 

11 

91 

72 
115 

99 

841) 
96 11  X( 

95'. 


5 

II 

in 

3 
5 

6i 
6 

Nil 
Nil 

6i 


1041.' 

85 

97 
105 


ttOTKs.—nuenoB  Aires  (Prov.  0/).— Int.  at  rate  of  3%  for  6  years  Irom  1  Jan.  1907  ;  3i%  thereafter. 
Bde.  {1871).— Int.  H^'/,  until  Apl.  '12,  b'/,  thereafter. 


Libirian 


*  For  Obtaining  Latest  Information  use  the  Information  Coupon. 


FOREIGN  STOCKS  &  BONDS.-Co^^.^ 


11 


Extreme  Quota- 
tions, 


NAME. 


iexican  Int.  5%  con.  silver  loan  1894 
Do.    5%  Ex.  con.  g.  Ln.  1899  ., 
Do.   4.%g.  in.  of  04.. 


$4-.  86 


Montenegro  5%  Govt,  loan^ 
Nicaragua  4%  Riy.  mort.  bonds  1886 

Do.  6%  sterling  loan  1909 
Norwegian  3%  Conversion  Loan  isss  ' 

Do.  do.  1888  . 

Do.  1894  

Do.  4%  loan  of  1911   


Last 
ann 
Div. 
% 


Quotation, 

Aug,  19, 
1912. 


101 


Para  (State  of)  3%  gold  bonds  1901 
Do.   5%  sterling  bonds  (1907)  .  . 

Paraguay  3%  1886   

Do.   3%bds.  of 


93 

72 

85 12 

76 

76 

92 

99I2 


-  50 

-  102 

-  95 

-  74 

-  86I2 

-  78 

-  78 

-  94 

-  100 12 


Yield! 

Z  P.a. 
on 
last 
ann. 
div. 


5 

5i 

33 


.      .   J  886-96  

Persia  5^  stg.  loan  of  I9II 

External  3%  1st  series  !!!  3 


Russian  59 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


1822  £  sterling   5 


m    (66    I  93 
100^}  60  89 
m   I  65      94   (  90 
106%(  76%\mi  1031 

lom)  86u\im  ^  993 


98,800  Bds. 
61,300  Bds. 
31,900  Bds. 
34,970|  Bds. 


39,6401  Bds. 
57,600  Bds. 
37,760  Bds. 
25,000  Bds. 


101  (  73^1100^  )  94 
105%)  98    104  (101 

103  87%\m  aoo 
m  <  9s  103  )  99 
101,  )  9u}i\m  aooi 


Do. 
Do. 
Do. 
Do. 
Do. 


3%  1859 

4%  (Nicolas  Rail.)  1867-9..'.'!." !  4 

3%  Transcaucasian  R.  1882  1  3 

4%  Con.  Rail.  bds.  Ser.  I  of  1889...  4 

do.  Ser.  2  of  1889. ..I  4 

do.  Ser.  3  of  1891. ■■!  4 


97 

53 12 
53 12 
93 12 
6412 


-  100 

-  99 

-  54 12 

-  54 12 

-  9412 

-  65 12 


1894. 


4%  Rentes 
3i%  bonds 
4%  Loan  (Dvinsk-Vitebsk  Riy.l' 

5%  Loan  of  I906  

4i%  Loan  of  1909  ....'.".'.'.' 


122 
75 
92 
74 
9314 
93 14 
90 


128 
78 
94 
78 
9354 
9334 
93 


Salvador  (Rep.  of)  6%  sterlil^^onds 
San  Luis  Potosi  6%,  sterling,  1889   


103 


105 
lOU 


24,928 
)0,000 
)3,535 
!2,676 
0,000 
•0,000 


Bds. 
Bds. 
Bds 
Bds. 
Bds. 
Bds. 


'8,' 
•0,080 
8,000 
8,340 
4,280 
6,440 


Bds. 
Bds. 
Bds. 
Bds. 
Bds. 
Bds. 


6,1201  Bds. 
0,320  Bds. 
3,409  Bds. 
3,200  Bds. 


99^1 
103 
95%  ( 


7U% 
91^ 
76 
_  81 

107%)  86 
100%{  89 


106  i)7 
103   \  88 
100   ^  79% 
97^1  7A% 
90M  73 
88%  i  73% 


102 
89 
103 
103 


®  «   ^^."i^?  (Brazil)  (P.  of)  5%  stg.  1888. 
Do.   (State  of)  57o  bonds  1899   ...  . 
Do.      do.       5%  Treas.  bds.  of  1908  " 


9H  (  Sli 


85 
91 
944 


Sao  Paulo  (State  of)  5%  bonds  1904. 

Servian  4%  unified  bonds   

Siamese  4.^%  sterling  loan  

Po-  do.  ofl907 


100 
92 
95 
92 
80 
82 


97 


74i 
78 


Spanish  4%  sealed  bonds  

Swedish  3§%  Loan  of  1880  

Do.   3%  Loan  of  1888   !..!.'.'!.','.'.'.'.' 

Do.   3%  Conversion  Loan  of  1894 

Do.   State  Loan  1900  (3^%).   (See  Note).'.. 

Do.   Govt.  Loan  of  I908.   (See  Note)  . 


Turkish  4%  Ln.  1891  (sec.  on  Egypt  Tri.) 
Do.   3i%  Egypt.  Tribute  bds.  1894  .. 

Do.   4%  Loan  of  1902   

Do.   4%,  Unified  

Do.   4%  Loan  of  1908  

Do.   4%  Loan  of  I909   


^(52%\  78   }  731 
10£%<  73^  lOli  99i 
'0^%>  87     101  99 
6m26%\  6U  )  57^ 


3i 
4 
4 
4 

 4 

Uruguay  3^%  bonds   ;  3^ 

Do.    5%  1896   5^ 

Do.    5%  conv.  gold  loan  of  1905   5 

Venezuela  3%  Dip.  Debt   j  3 


bO 
82 
91 

10534 
100 


-  93 

-  85 

-  93 

-  106 14 

-  100^2 


95 12 
101 
100 

99 


-  96^2  xd 

-  103 

-  102 
101 


100^2     -  101^2 


3^ 

4i 
3,^ 
4^ 
4i 

if 

4li 


100^2  - 101 12 

-  87 
100^2    -  101 h 
mh    -  101 12 


3Ti 

H 
411 


9lh 
93 
76 
81 


92^2 
95 
79 
83 

88xd 
91 


4jf 

H 


89 '2 
76 

74 12 
100 

99 12 
58^4 


-  100 

-  90 

-  93 

-  90  »2 

-  77 

-  75 

-  101 

-  100  la 

-  5914 


3^ 

Ik 

3i 

4 

4 

35 

li 

4}  " 


0,850,200  Bds, 
5,684,777  Bds. 
1,676,400  Bds. 
?, 028, 300!  Stk. 
7,534,497!  Bds. 


REIGN  STOCKS  WITH  COUPONS   PAYABLE  ABROAD 

IfifillZ:  ?ok\f7  "D^o*.''*^"tr"^-'^d''or^^^^^^ 

Do.    Gold  Rentes  r876    74/8 

Danish  3%  Gold  Loan  of  1894    5 

Dutch  2i%  Certs,  of  1814.    (See  Note)  38/11 
Do.   3%  Certs,  of  inscripn.(,S'eeiVo^g)  3 


103 

10i2%{  87 
m  93i, 
100  i  72  ' 
81%^)  6k 
97%  >  78 
100%;  90 


96 


87 
94 
72 
5  64 
;  78 
i  90 


4,500,000 
9,000,000 
7,470,000 
K), 468,700 
5,706,800 
1,994,500 
,356,200 
',000,000 
,315,400 
1,666,329 


Bds  I  92 
Bds.  92 
Bds.  llOl^')  87 
Bds.  1/06    ;  92 


78% 
)  77^ 


82 
82 
92 
99i 


78i 
77^ 
87 
92 


French  3%,  Rentes  (See  Note). 


 !55/10 

 155/3 

  3 

.[Note)]  4 


Bds. 
Bds. 
Bds. 
Bds. 
Bds. 
Bds. 


101% 

92% 


92 
83 
82 
95 
120 
91 


{  87 
I  78 
)  77^ 
^  89 
114 
)  85 


German  Imp.  3%  Loan  

Do.  do  

Hungarian  4%  Rentes   

rtalianRen^s3     till  'I2,then3^%  (See\69n0 

Prussian  3^,%  Consols  1880  I  3r 

Do.   3%  State  Loan    55/3 

Do.   do.    Coups.  Jan.  July  |  3 

Swiss  Fed.  Railway  3A%  bds   3'. 

United  States  4%  in  or  after  1925  ...  4' 

Virginia  Fund  Debt  3%  cpn.  bonds...!  3 


86 
87 
95 
72 
64 
78 
90 
7812 
7712 
87 
95 
87 
78 
77 '2 
89 
114 


-  89 

-  90 

-  97 

-  75 

-  67 

-  81 
_-__93 

-  79  >2 

-  79 '2 

-  90 
-_97_ 

-  90 

-  80 

-  7912 

-  91 

-  117 

-  90 


4i 

34 
4 

It 
« 

3,i- 

n 
_i 


,  -Austnan  U.-Div.  of  1st  Jan.  '12.  val.  at  £1 173.  8id.  (nctt)  per  £100  stock.   Dutch  -Counnn.. 

vJh  P  '?r.^fl^%^^T-  ^'J-  of  Ist  J^"-  '12  val.  at  19s.  bid.  (nett)  per  £100  stock.  DutcA'/.-cZlonl 
yable  in  Amsterdam.  French  Rentes.-Div.  of  1st  Apl.  '12,  val.  at  13s.  lUd.  (nett,)  per  £100  stm-u 
rn^'no'-"^^'!,^''.*       "^".IL'^^,  val.  at  £1  12s.  7|d.  (nett)  per  £100  stock.  ^sS^A^/o/Ty 

15  Aug.  10.   Swdis/i  4%  to  June '18,  afterwards  3i%.  '♦/.  pnoi 

l""""^"   •  For  Obtaining  Latest  Information  use  the  Information  Coupon.  « 
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12  BRITISH  RLYS.-ORD.  SHARES  &  STOCKS. 


Norn, 
amt. 
lOOO's 
om- 
itted. 


Nom- 
inal 
amt. 
of 

share 


Extreme  Quota- 
tions, 


Since  Dec 

19D2. 
Hst.  Lst. 


Dui  iiig 

1912. 
Hst.  Lst 


NAME. 


Last 
ann. 
Div. 
%. 


Quotation, 
Aug.  19. 
1912. 


£ 

856 

1,  K5 
1,145 

_  az2 
"  4.479 
13.987 
13.987 

2.  : 
 27^ 

738 
683 
500 
1,823 
fi: 


£ 
Stk. 
Stk. 
Stk. 
Stk. 


S13  \m 

107  (  79 
13S%\llO 


155 

87 

73  i  64 
119i  ;il5 


h43 

<  79 


Bappy  opd  

Do.  ppef.  conv.  oPd  

Do.  def.  conv.  oPd  

Belfast  and  County  Down  oPd. 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


1203^^  76 
1    )  % 


76 


82i 
62 

22i  (  191 
11^  1 

i  \  i 


Caledonian  opd.  

Do.  3%  ppef.  conv.  opd. 
Do.  def.  conv.  opd. 


Do.  def.  OPd.  No.  I  (aft.  7%  on  opd.l 
Do.  def.  OPd.  No.  2  (aft.  9%  on  opd.) 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
_Stk^ 
1.480  Stk, 


216 
307 

_ 

966 
3.241 
2.642 
6.106 
6.106 

442 


Stk. 
Stk. 
Stk. 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


3i^(  1 
U  1 

102   \  75 

108  S  SO 
116%)  UO 


80%)  25% 
76    \  US^ 
116   <■  35 
82    )  50 


20yi)  6% 

10^  I  13ft 

73%\  38 
69 %\  55 

\  27% 
10%<  2 


3  (   2^  Cambpian  opd.  No.  I  

3  )   2i     Do.  Coast  cons.  OPd  

85     75    CaPdiff  4%  ppef.  OPd.  of  1896   

89  (  67    Centpal  London  OPd  

89  ^  80       Do.   4%  ppef.  OPd  

90  }  56       Do.  def.  OPd  

45  (  28i  City  and  South  London  cons.  oPd. 

61  ^57    Cleatop  and  Wopkinqton  OPd.   

41  (37    Cockpm'h,  Kswk.  &  Pnpith  cons.  OPd. 

82  ^761  Copk,  Bandon.  and  South  Coast  OPd. 


14^  )  13>^  Dublin  and  South  Eastepn  con.  oPd. 

lOi  I  6i  I  East  London  cons.  OPd  

45  j  39   iFupness  cons.  OPd  

59     55    Glasgow  and  S.  W.  2^%  ppef.  OPd  

45i    40i     Do.  def.  OPd  

lOi  <   9   I    Do.  def  


i  )  I  Glasgow  DistPict  Subway 
331    27^  Gpeat  Centpal  6%  pref.  ord. 

161  I  13t%I    Do.  def.  OPd  

70g  )  63   'Gpeat  Eastepn  opd  


(  56    Gt.  N'th  of  Scotland  3^  pf.  conv.  OPd. 

16   j    Do.  def.  conv.  opd.   

21  !    Do.  def.  No.  2   

87    Gpeat  NoPthepn  4%  ppef.  conv.  oPd.  , 

49i  I    Do.  def.  conv.  oPd  

47^    Do.  cons.  "A."   

129    I    Do.  6%  cons.  "B."  


Gpeat  Nopthepn  (Ipelandl  

Gt.  NoPthepn  &  City  4%  pf.  OPd.  "  A 

Gt.  Sth.  and  Westepn  (Ipeland)   

Gpcat  Westepn  cons.  OPd  

Highland  cons.  OPd  

Hull  and  Bapnsley  cons.  OPd  


Trkllsic  of  Man  opd.   (See  Note) 


Isle  of  Wight  4%  pf.  conv.  OPd  

Do.    def.  conv.  oPd.  

Lanapkshipe  and  Aypshipe  OPd  

Lanes,  and  Yopks.  cons.  OPd  

Liveppool  Ovephcad  opd  

Lond.  and  Nopth  Westepn  cons.  OPd. 
Lond.  and  South  Westepn  cons.  OPd. 

Do.   4%  ppef.  conv.  oPd  

Do.   def.  conv.  opd  

Lond.,  Bpighton  and  Sth.  Coast  OPd. 

Do.   6%  ppef.  OPd  

Do.   def.  OPd  

Do.   CcPt.  of  Cont.  Rts  

Lond.  Chath'm  and  Dovepapbn.  oPd. 
Lond.  Tilbupy  &  South'nd  cons.  OPd. 
MapypoPt  and  Capllsle  cons.  ord.  .. 

Mcpscy  cons.  OPd  

MetPopolitan  cons.  OPd  

Do.    Supplus  Lands   

Metpopoiitan  DistPict  oPd  

Midland  ^>,%  pf.  conv.  oPd  

Do.   def.  conv.  opd  


Midland  G.W.  (Ipcland)  cons. 
Neath  and  Bpccon  oPd.  stock 

NoPth  BPitish  3%  ppef.  OPd  

Do.      do.   def.  OPd  


Nopth  Copnwall  4%  ppef.  OPd  

Do.   def.  OPd  

Nopth  Eastcpn  consols   

Nopth  London  cons.  OPd.  

93i  (  85  INopth  Staffs,  cons,  opd." "  ...^^T.T^^7."'...., 
54  S  50  Plymouth,  D'popt  &  S.  W.  June.  OPd. 
19^  )  143  Popt  Talbot  Railway  and  Docks  .... 
12.^  S  lU  iRhondda  and  Swansea  Bay  OPd  


Nil 
Nil 


146 

-  iSOxd 

79 

-  81  xd 

70 

-  73 

llSxd 

78 

-  79 

58^4 

-  59I4 

20 14 

-  20 12 

1 

-  II4 

Nil 
Nil 

4 

3 

4 

2 


2^2 


1 

Nil 


Nil  I 


3 

I 

Nil 
4 

2i 
23 
S 
5§ 
Nil 

2i 
3 


2^2 

3 

75 

-  78xd 

74 

-  76xd 

SO 

-  82xd 

74 

-  76 

33^2 

-  24^2 

59 

-  61 

37 

-  39 

763<i 

14^2  xd 

8I4 

-  8^ 

40 

-  42 

57 

-  59 

43 

-  44 

9 

?4 

29 

-  29h 

1438 

-  145s 

6434 

-  65^* 

56  ' 

-  58 

16 

-  18 

2'8 

87 

-  88xd 

5138 

-   51 -^s 

49 

-   49  >2 

129 

-  132xd 

lOO'Exd 

178 

-  2h 

9734  xcl 

II714 

- 11734  xd 

38 

-  41 

'  Nil 
Nil 

3 
61I 

Kil 

I 

Nil 
i  5 
I  ^ 

si 

5634    -  57iixdl  6i 


7-^u^  !  4^ 
Hi 

-  125\d  I  <t! 

-  86i2\d| 

-  40'4 

-  llOxd 

-  125X11 

-  94 '2 

-  10': 


_71l6 

76 
40 

4 

89^2    -  90:i'xd 

334  -3'3lf,Nd 

133U  -13334  \d 
123 

85 '2 

3934 
108 
123 

94 
9'? 


Nil  1 19^2   -  iy-4 

H  (149  -  151\d 
Si  1109      -  113 


Nil 

n 

Nil 
2i 

37, 

'3  I 

Nil  42 
3     63 '2 
U  I  293n 


ei  12234 
5  I  99 

'4i 


55I4  '-  553. 
R4       -  66xd 
3934    -   40 14 
60      -  SOh\d 
69^»2  -_70xd 
50Ux(l 

-  44 

-  64 
_-  29^*8 

-  83 

-  40 

-123'4xd  ^, 

-  102xd  Ji 
86      -    88xd  I  51 
50      -   63  j 
19      -  19'2xd,  U 
UU    -  ll^xdMi 


NoTBS.— ofMaii.—Dlv.  is  free  of  tax. 

iHWMMM  *  For  ObtalnlRg  LatMt  Information  uto  the  information  Coupon. 


BRITISH  RLYS.-ORD,  SHARES  &  STOCKS. 


-Contd,  13 


Nom-I  Extreme  Quota 
inal  I  tions. 
ami 


iSince  Dec 


£ 

Stk. 
Stk. 
Stk. 
10 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


Stk. 
Stk. 

20 

10 


219  )159 

107  \  S3 
116  72^ 

7%  )  1% 


67 

no  \  S7 

m  1 

7   }  5% 


DuriDg 

1912. 
Hst.  Lst. 


NAME. 


\  85 
123i  ;115 
70g  (  50|i 
5  3 
48   )  38 


Rhymney  cons.  ord. 

Do.  4%  pref.  ord. 

Do.   def.  ord. 
Sheffield  District  ordi 


South  EasteprTord^ 
Do.   G%  pref.  ord.  ........ 

Do.   def.  ord. 
S'thport  &  Cheshire  Lines  Ex.  ord. 
Stratford-on-Avon  &  Mid.  J. 


Last 
ann. 
Div. 
% 


Quotation, 
Aug.  19, 
1912. 


Taff  Vale  ord.  

Vale  of  Glamorgan  ordr  ;." 
west  Lancashire  ord. 
Wrexham  &  Ellesmere  ord. 


4 

6 
2 

Nil 
2 


159  -  164xd 

83  -  85xd 

82  -  87 

-  434  xd 

88  -  90xd 

118  -  120xd 

61^8  -  6218 

3  -  5 

38  -  41xd 


4 

Nil 


72  -  7Sxd 
89     -  92xd 

5^2     -  vd 


BRITISH  RAILWAYS-LEASED  AT  FIXED  RENTALS. 


on 
last 
ann. 
div. 

5 
3i 
Nil 

_4£ 
5i 

Nil 

6rV 


25 
Stk 
Stk 


lOl  Stk. 


>0|  Stk. 
•6  Stk. 
:0  Stk. 
'8|_10_ 
II  Stk. 
0  Stk. 
2)  Stk. 


SU^  35t%<  34r^ 
ISO  ,101  107  )101 
UAi^UlS  117  (113 
180   iu9   1156  S150 


150  1119 
180  <101 
166%  )132 
5%^ 


U0%)111 

m^hi2 

SA^S  69 

3  Stk.  \U9  )m 

2 1  Stk.  \108   \  98 


;7|  stk. 
4  stk. 
1  stk. 
Stk. 


106^)  88 
127  102 
107%]  85 
187  150 


117  ^111 
117  (112 


73 
126 

99  

92  I  88 
108  )102 


S  69 
)122 
i  93 


Arbroath  and  Forfar  5i% 
Birkenhead  cons.  . 

Do.   4i%  pref  

East  Lincolnshire  cons. 


Edinburgh  and  Bathgate  S%  ... 
Forth  &  Clyde  June.  cons.  ord.  stk 
Hammersmith  &  City  cons.  ord. 

h^oll^^&P^^^sTnJc^fi   . 

London  &  Biackwail  cons^ 

Do.   4^%  pref  

London  &  Greenwich  cons,  ordi 

Do.   5%,  cons,  pref  

Mid  Kent  cap.  stock  .... 


5n  150 


3412 

101  -  103 
113      -  115 


153 


5 
7 

.)38/0% 


119 
102 

132      -  135 
5I4    -  534 


89 
156 


(  85 

a5o 


stk. 
stk. 
Stk. 
20 


Stk. 
Stk. 
Stk. 
Stk. 


90^^  68 
275  )218 
135%\ll2 

im  9 


70  I  68 
226  (220 
116  112 

lOi^  9 


North  Cornwall  SA^stock 
Nott.  &  Grantham'  R.  &  C.  cons. 
Portpatrick  &  Wigtown  guar. 
Shrewsb'ry  &  Heref.  6%  rnt  chgei 


^  jiii 
H  112 

2U  69 
5  122 
4  93 


llSxd 
114xd 

71 
124 

96 


Solway  Junct.  (cSlT^)  3%  ann  ZZTTi 

Victoria  &  Pimlico  cons.  ord.  q 

Do.   4.:|%pref   1  ? 


-  90 

-  104xd 

-  87 

-  153 


68% 

-  223 
112      -  114 

-  lOxd 


West  London  Ord.  (Class  C.)  '  "..".'.'1!!!.'..'!!!!;..'. 

BRITISH   RAILWAYS-DEBENTURE  STOCKS. 


108  (  9k 

95  <  7U 

120  \  98% 

9h  i  78 


Stk. 
Stk. 
Stk. 
Stk. 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


108%}  92 
107  <  79 
m  )103 
125  \97% 


98   {  94 
77   ^  74 
lOOi    98  J 
74  73 


Alex'nd'a(N.&S.W)  Dks.  &  R.  4%  p.  ds. 

Barry  cons.  3%  debs  

Belfast  &  County  Down  4%,  debs.  . 
Do.   3%  debs  


115  )  91 
109%)  80 
106    (  63 

92%)  35 

90%  < 
120%< 


9U 


Stk. 
Stk. 
Stk. 
Stk. 


[120  >  99 

\120  \  98 

llOO  i  79 

\m  }  98 


96  (  91 

87  (  82 

81  75 

55  (  46 

76  (  72 

96  )  94 


103 
103 
84 
101 


99 


Brecon  &  Merthyr  Tyd.  4%  "A' 

Do.  4^«B"  debs  

Caledonian  4-%  debs  

j^Uander  &  Oban  4%  debs  

Cambrian  4%,  "A"  debs  

Do.   4%  «B"  debs  

Do.   4%  "C"  debs  

Do.  4%  «D"  debs  

Cardiff  3%  debs. 


db. 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


Ill  <  91 
61  15 
39  U 
26  2 
100  )  81 
71%  i  58 
127  )100 
I  72 
133  (102 


97  I  93 

61  43 
39  19 
26  11 
87  \  82 

62  (  59 
104  aoo 

77  72 

1108  {102 


Cathcart  District ^%  debs  

Central  London  4%^debs.  7 
City  &  South  London  4%  perp.  debs 
Cleator  &  Workington  Jnct.  3!.%  dbs. 
Cork,  Bandon  &  South  Coast' debs. 
Cork  &  Macroom  4%  debs.  ..^7.T...r.T.TT~. 
Dublin  (City  of)  Junction  4%  debs.  ... 

Dublin  &  Kingstown  3^%  debs  

Dublin  &  South  Eastern  "A"   

Do.   4%  (1894)  debs.  "  B"   


4  94 
3  74 


93 
84 
103 


-  76 
S9 
23 

-  94xd 

-  86xd 

-  105 


E.  London  2nd  chge.  4%  debs.  cl.  "A" 

Do.      do.    do>    class  "B"   

Do.   3rd  charge  4%  debs  

Do.  4th  charge  4%  debs  

Do.    E.L.R.  (3i=i)  lst  debs  

Do.  (Whitcchapel  Ext.)  debs.. 

Forth  Bridge  4%  debs  

Furness  3^  debs  

Glasgow  &  S.-Western  4^  debs  


4 
4 
4 

f 

- 

"4 
4 

3.i 
4 

4" 
4 

3i 
4 

_4_ 
"4 

Nil 
Nil 

3i 


101 


93 
47 
23 
17 
82 

2i  I  59 
4    1 100 

3  72 

4  IIO2 


-  93 

-  84 

-  78 

-  49 

-  74 
94 

- 101 

-  82 
98 

-  102 

-  90^2 
92'4 

71 

72  

-  95 

-  50 

-  26 

-  20 

-  84 

-  61 

-  102 

-  74 

-  104 


4i 

31 

i 

62 

14 

4 

4 
4 

3g 
4 

4g 


4t 

3; 

H 
H 
4§ 

~W 

H 

4i 

5i% 
5t^ 


Nil 
Nil 

If 

3^ 


^.—Trustee  Stocks.— All  above  leased,  and  Debs,  are,  prima  facie,  trustee  stocks,  except  Forth  <k  Clvdn 
nc,  London &BlackwaU  London  &  Greenwich,  Mid-Kent,  Portpatrick  &  Wigtown,  Alexandra  Dockq 
econ  &  Merthyr  Tydfil,  Callander  &  Oban,  Cathcart  Dist.,  Dublin  (C.  of)  June,  Dublin  &  S  Eastern' 
d  Ea^t  London  except  E.  L.  R.  debs.).  Scottish  Tnistre  Stocks.- AU  deb.s.  except  Belfast  &  Conntv 
)wn,  Cambrian  4%  "D,"Cork,  Bandon  &  South  Coast,  Cork  &  MacrooTU,  Dublin  (C.  of)  June  Dublin 
Kingstown,  Dublin  &  South  Eastern,  East  London  2nd  charge  "B,"3rd  charge,  and  4th  charpe 


«  For  Obtaining  Latest  Information  um  the  Information  Coupon. 
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BRITISH  RAILWAYS-DEBENTURE  STOCKS- 


Contd. 


Kom. 

aint. 
1000' s 

om- 
itted. 


£ 

300 
11,367 

9,758 


Nom- 
inal 
amt. 
of 

share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 

1912. 
Hst.  Lst. 


NAME. 


Last 
ann. 
Div. 
% 


Stk.  \l51%m2 

stk.  \  m  iiio 

stk.  how^)  85 


126  U22  1  Great  Central  5%  debs. 

116  <110   1    Do.  4.i%debs  

89   '  85   1    Do.   3i%  2nd  debs  


3i 


18,073;  Stk. 


1,509 
15.235 
2.296 
3.974 


Stk. 
Stk. 
Stk. 
Stk. 


14,8711  Stk. 
1.009  Stk. 
4,629'  Stk. 
2,965!  stk. 
1,540|  Stk. 


ISO  1100 
m%)100 
101   )  75& 

m  lioi 

126    '10  m 


106  aCO 
104  )100 
81  75i 
106  UOl 
104?  )101i 


Great  Eastern  4-^  debs.     •  •  "    ^ 

Great  North  of  Scotland  A.%  debs   4 

Great  Northern  3%,  debs   ^ 

Gt.  Northern  of  Ireland  ^%  cons   4 

Gt.  Sthn  &  Westrn  of  Ireland  4%  dbs   4 


Quotation, 
Aug.  19, 
1912. 


Yiel' 
%Pii 
on 
last 
anu 
div. 


122 
111 


124 
113 
87 


ISo  MOii 
138^1108 
150  )m 
165%)  127 
8Uh]  6h% 


109  ;102 
114  (108 
124i  <114 
134  127 

684  (  64i 


Gt.  Western  4.%  debs  j  \ 


Do. 
Do. 
Do. 
Do. 


4.i^  debs. 

debs. 
55&  debs. 
1k%  debs. 


1,578 

390 
250 
1,579 
2.000 


Highland  4%  debs.   

Do.        4.i%  debs  

Do.         3i%  2nd.  debs  

Hull  &  Barnsley  1st  debs.  3%  1889 
Do.   2nd  debs.  3-4.%   


Isle  of  Wight  4%  debs.   

Isle  of  Wight  Central  3%  «  A  "  deb.  . 

Do.   4i%,  "B"  deb,   

Do.   4%  "C'debs.  i»te  Note)   

Lanarkshire  &  Ayrshire  "A"  debs. 

Do.   "  B"  debs  

Do.   ««  C'debs.  


too  -  102 

101  -  103 

7634  -  7734 

101  -  104 

10134 


104  -  106 
108  -  110 
114  -  lis 
128      -  130 

^5  -  66 

lOl      -  103 


4i  105  -  107 

3i  I  8634 

3  I  74  -  76 

4  !  99  -  101 


4  I  97 
3  I  70 
4i  90 


-  99 

-  72 

-  92 

-  73 
99I2 
97 12 
97 


Lanes.  &  Yorks.  3%  debs  

Liverpool  Overhead  4%  debs  

London  &  Blackw'll  4i%  perp.  debs. 
London  &  Greenwich  4%  perp.  deb^ 

Londoir&  N.W.  3%  perp.  debs  j  3 

London  &  S.W.  3%  deb.  "A".   3 

Do.   3%  cons,  debs  I  ^ 

London,  B'ton,  &  S.  C.  4%  perp.dbs 
Do.   4i%  perp.  deb^.   


7634 

99 
104 


London,  Cham,  &  D.,  4i%  arbn.  dbs. 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


4i%  "B"  debs. 

4%  debs  

4%  debs.  1883. 
3%  debs.  1890.. 
3%  debs.  1899  . 
3A%  debs  


London  Electric  4%  debs  

London,  Tilbury  &  Southend  4%  p.d 

Mersey  4%  perp.  debs.  1866   

Do.       3%  perp.  debs.  1871   ;  ^ 

Do.       37o  perp.  debs   '".f 

Do.        3%"B"debS.  ill'. 

Metropolitan  3^%  debs. 
Do.  3i%"A"debs 


Metropolitan  District  6%  perp.  dbs. 

Do.   4%  perp.  debs  

Do.   4%  perp.  debs.  1903-5   

Do.   ^%  prior  licnjiebs  

Midland  2A%  debs.   

Midland  &  S.W.  Junct. 

Do.   35&  "  B"  debs  

Do.   3%  "C"  debs  


••A  "debs. 


Midland  G.W.  (Ireland)  4%  debs  

Do.   4.1%  debs  

Do.   4.',%  debs.   

Mold  &  Denbigh  June.  6%  "A"  debs. 

Do.    5%  "  B  "  debs  

Do.    5%  •'C'debs.  


130 

Stk. 

170 

Stk. 

159 

Stk. 

222 

Stk. 

16,117 

Stk. 

62 

Stk. 

24,093 

Stk. 

981 

Stk. 

2,846 

Stk. 

221 

Stk. 

461 

Stk. 

272 

Stk. 

Neath  &  Brecon  4%  lst  debs. 

Do.   4%  "A  1  "  dobs  

Do.   4%  "A  2"  dobs  

Do.   4%  "B"  debs  

North  British  3%  debs  

North  Cornwall  3A%  dobs. 

North  Eastern  3%  debs  

North  London  4',%  dobs. 


North  Staffs.  3%  cons,  dobs  

Plym'th,  D'portA  S.W.Jn.4%  per.dbs 

Port  Talbot  RIy.  &  Dks.  4%  debs  

Rhondda  &  Swansea  Bay  4%  debs.  .. 


7834 

77 

77 
101 
114 
110 
108 

96 

96 

72 

72 

81_ 

94 

74 
49 
82 
22_ 
86 
85 
141 
94 
94 
99 


99 
46^2 

90  " 

85 

79 

73 

77 

89_ 

77 
113 

76 

97 

99 
100 


7734 
100 
106 

100  _ 

7934' 

78 

78 
103 
_11S 
112 
110 

98 

98 

74 

74 

83 


-  96 

-  79 

-  54 

-  35 
24 

-  88 

-  87 

-  143 

-  96 

-  96 
J  101 

-  66 

-  67 

-  2;^ 

-_17 
96 
103 
10734 

-  m 

-  48'- 

8 
9;! 

-  87 

-  8! 

-  75  xd 

-  78 
91 

-"78 

-  Its 

-  78 

-  99 

-  101 

-  10" 


NOTKS.-Tr««<fic  HtockH.-KW  above  cxcci't  (i.  Cent..  IliKliland  3i%,  I-     ^  Ci-nt.  L  PO'^^- 9^0.  lond^  L.  * 
London  Elcc,  Mersey,  Met.  Dist.,  M id.    S.W.  June.  Mold     l)cnbiKln  Noat Iwy  HrccoiK   n    I'm  f 
HcoiiUh  TrvHtce.  SlockH.- AM  ;ibovo  except  G.N.  (Ire.).  (J.  S.  <t  W.  (Ire.),  I.  ol  NN.  Cont..  MoiHoy,  Mid  < 
(Ire.),  Mold  &  \)gj)U\k\\,  atid  Noatli  *t  llrccon.    7.  of  W.  Crvl.  -Inlorost  1  year  m  lu  roiw" 


•  For  Obtaining  W%t  Information  uso  tha  Information  Coupon. 


BRITISH   RAILWAYS-DEBENTURE  STOCKS- 


Contd. 


15 


Norn 
inal 
amt. 
of 

share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 
1912. 
Hst.  Lst. 


NAME. 


£ 

Stk. 
Stk. 
Stk. 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


1%  I  99 
10k  <  89 
9U    )  76^ 


m  )  99 
157  }m 

107 %(  87 
95  75 
89  67% 
95  75 


104   {  99 

93   \  89 

85i  \  m 


105 
130 
91 
78 
73i 
79 


Rhymney  4%  perp.  debs  

Sheffield  District  4%  perm.  debs. 
Siigo,  Leitrim  &  N.C.  "  A  "  3i%  debs. 


'124 
\  87 
'  75 
;  70 
75 


m  )  99 

91%}  73 
118   <  99 

8h%  \  6U 
100  86 


103 
77 
103 

67i 
95 


South  Eastern  4%  perp.  debs. 

Do.   5%  perp.  debs  

Do.  3i%,  perp.  debs  

Do.   3%  perp.  debs  

*  Ches.  Lines  Ext.  gr.  dbsi 
Taff  Vale  3%  debs  


Tottenham  &  Forest  Gate  4%  debs. 

3%  debs  

Whitechapei  &  Bow  4%debs.  . 

Iwirrai  3%debs   .. 

Wrexham  &  Eiiesmere  4%  debs.'"!!!!!;; 


Last  4. 
ann  Quotation, 
Aug.  19, 


Yield 

%P 
on 
last 

ann 
div 


99  -  101 
89     -  91 

8512 


-  101 

-  126 

-  £9 

-  77 

-  72 

-  77 


-  101 

-  75xd 

-  101 

-  66 

-  93 


4^- 
At 

3| 
4rl 


BRITISH  RAILWAYS-GUARANTEED. 


stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


m  1101 
131  '101 

m%<ioo 
1U6  \m 

106   <  95% 


102   I  78% 

m  89 
m  99 

118  >  95 
129  ^102 

m%)ioi 


132  1105 
91,  \  76 
172%\m 

m%(ii7 

Ul%(117 
123  )100 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


10k%)  89  95  ;  89 

126Jjk\  99  104  99 

15UW)126  130  126 

127    }  99  1 105  (  99 


105  ;ioi 

106  101 

io3g  aoo 

130  (130 
99i  \  99^ 


82i  )  80 

95  \  89 

104  <  99 
102  95 

105  ao2 
105  101 


112  )105 

81  \  76 

149  <140 

123  117 

123  cll7 

106  UOO 


Caledonian  4%  guar,  ann  

Do.   4%,  cons,  guar  

Do.  4%  guar.  ann.  stk.,  No.  2  ..;.;;!!; 
Cork,  Bandon  and  South  Coast 

 D o._4%  . . ^. .^.^ . . „ _  _ . . 

j  Dublin  (City  of)  Junction  4% 
Fishguard  &  Ross.  Har.  3^%  gd.  pf. 

Forth  Bridge  4%  guar  

Furness  cons.  4%  guar.  1881  ;!! 

Glasgow  &  S.  W.  4%,  guar  

I    Do.   St.  Enoch  Stn.  rent  charge  4% . 


Stk. 
Stk. 
Stk. 
Stk. 


Stk. 
Stk. 

10 

10 


122%}  97  1 101  )  97 
12M0G%\l02  101 
130  \W1  ,107  101 
18lt%\lU8  1154  il48 
103  ;100 
103i  (  99 


Great  Central  4^%  1st  pref. 
Do.   3i%  pref.   

Do.  6%  pref  ;.;;;;" 

Do.   5%  guar,  stock   

Do.   irred.  5%  S.  Y.  rent  charge  ... 

Do.  4^%  8.  Y.  perp^^nt  charge_^ 
Gt.  Cent.  &  Mid.  Jt.  Com.  3  %  grTstkT 
Gt  Eastern  cons.  4%,  rent  charge. 

Do.    Metropolitan  stock   

Do.   cons.  4%  irred.  guar  


101  -  103 
101      -  103 

103'8 
130 
99^2 


89 

99 
95 
102 
103 


1105 
76 
140 
117 
117 
100 


127%  ^100 
123  \  99 
161%  (125 
16U  /}126 


103    (  89 
m%\ll3 
12    (  9% 
10%  i  9% 


132  (125 
134  <126 


95  }  89 
117  113 

12  Hi 

lOi  )  9i 


Great  North  of  Scotland  4%,  guar. 

Do.  4%  lien   

Gt.  Northern  4%  perp.  guar  

Do.   (L.  B.  &  H.  6%  guar.)   !!. 

Gt.  NortherrTf Ireland)  4%  guar.  ., 

Gt  S.  &  W.  of  Ireland  4%,  guar  

Gt.  Western  5%  rent  charge   

Do.   5%  cons,  guar  


I  89 
99 
126 

[99^ 
I  97 


101 

1148 


Gt.  W.  &  G.  C.  Jt.  Com.  3i%  guar  

G.W.,  Brist.,  Ex.  &  S.  Dev.  4i%,rnt.  ch. 

Number  Com.  RIy.  &  Dk.  guar.   

Do.  ord  


Stk. 

Stk. 

Stk. 

Stk. 

Stk. 
I  Stk. 
I  Stk. 

Stk. 

Stk. 

Stk. 

Stk. 


Lancashire  &  Yorks  6%  cons  |  6 

Do.  4%  cons,  guar  

Do.   4-^%  (min.)  pref  

Lond.  &  N.W.  cons.  4%  guar.  

Lond.  &  S.W.  4%  cons.  guar.  1881  


15y  (125 
100  78 
83%)  59 
118  (  98 
lOU  25%, 
102  98 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
20 


132  il25 
84  80 


77 
102 

92 
102 


73 


83    \  63% 
95%<  73 
87%}  66 
118   (  88 


67i  )  63i 
78  73 
75  70 
100  )  88 


m  \ioo 
132  not 

31%\  2h% 


I  79    ?  74 

105  aoo 

107  ^101 
i  26i  \  24i 


Lond.,  Brighton  &  S.C.  5^  cons,  guar  

Lond.,  C.  &  D.  3i%  (Shortlds.  RIy.)    .. 

Metropolitan  Dist.  3%cons.  rnt.  ch   

Do.   4%  Midland  rent  charge   

Do.   4%  guar,  stock  (.SVe  Note)   

Met.  Dist.  &  Lon.  Elec.  Jt.  Pwr.  Hse.  Rt.  Ch. 

Midland  cons.  2i.%  perp.  guar.  pref.   

Mid.  &  G.N.  Jt.  Line  <'A"  rentchge  

Mid.  &  S.  West.  June.  3%  rent  chge  

Midland  Great  Western  4%  ^nt.  chg._  

North  British  Z%  cons,  lien  ....7.^...~i~.^.,. 

Do.   4%  pref.  No.  I  

North  Eastern  4^  guar,  stock   

N. Staffs,  Trent  &  Mers.  Nav.  5%prf.   


4  I 

5  126 

5  Il26_ 
"3i  I  89 
4i  Ills 
III4 
_9i2 
150 
101 
112 
103 
101 
125 
80 
73 
98 


80 

-  91xd 

-  101 

-  97 

-  104 
_;^105  

-  I07xd 

-  78xd 

-  143xd 

-  118 

-  119xd 

-  102xd^ 

-  91xd 

-  lOlxd 


101  

-  99 
101  »2 

-  103xd 

100 
99xd 

-  128 

-  128xd 

-  91  xd 

-  115 

-  1134  xd 

-  lOxd 
153xd 

-  103xd 

-  114xd 

-  105xd 

-  lOSxd 
127xd 


75 
100 
88xd 
101 

64i4\d 

-  75 

-  73 
 88xd 

74  -76 

100  -  102 

IM  -  103xd 

24I2  -  25>2 


99 

63 14" 

73 

70 


5 
31 

3M 

31 

H 
4i 

3i 
3}i 

1 
111 

4 

3li 

"3| 
3f| 
3g 
4 

If 
\% 

¥^ 

4i 

4 

4 


hi 
4 

W 


s— Trustee  Stocks.— All  the  above  are  prima  facie  trustee  stocks  except  Sheffield  District,  Sligo 
eitrim,  <fc  N.C,  Southport  &  Cheshire,  Vale  of  Glamorgan,  Wirral,  Wrexham  <fe  Eiiesmere,  Dublin 
!ity  of)  June,  Gt.  Central,  Humber  Com.  RIy.  &  Docks,  L..  C.  it  D.  (Shortlands).  Metro.  Dist. 

Mid.  &  S.W.  June,  and  Nottingham  Subway.  Scottish  Trustee  Stocks.— AM  the  above  except 
igo,  Leitrim  &.  N.C,  Cork,  Bandon  &  S.C,  Great  Central,  G.  N.  (Ireland),  Gt.  S  ct  W.  (Ireland) 
umber  Com.  RIy.  &  Dks.,  L.,  C.  &  D.  (Shortlands),  Metro.  Dist.,  Mid.  &  S.W.  June.  Mid.  Gt! 
estern,  and  Nottingham  Subway.  Metro.  Biat.—lu  accordance  with  terms  of  agreement,  arrears  on 
le  guar,  stock  were  cancelled  by  the  issue  of  £184,375  more  guar,  stock,  and  the  issue  of  four 
arrants  of  ^y„  due  Aug.  '10,  Feb.  and  Aug.  '11,  and  Feb.  '12,  which  have  been  duly  paid. 


•  For  ObtalMiiix  Latest  Information  use  the  Information  Coupon 
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BRITISH  RAILWAYS-GUARANTEED-^^on^d. 


Nora. 

Nom- 

amt. 

inal 

lOOO's 

amt. 

om- 

of 1 

itted. 

share, 

£ 

1,170 

Stk. 

250 

Stk.' 

800 

20 

984 

Stk. 

719 

Stk. 

210 

Stk. 

150 

Stk. 

Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst 


During 
1912. 
Hst.  Lst. 


96%)  75 
106  89 
31 

135  \m 

118  99 


81i  75 
93   >  89 
26i  I  243 
116  ,112 
104   )  99 


81  92  86 
92%)  7U    \  ll   )  74 


NAME. 


Last 
aim. 
Div. 
% 


Nottingham  Suburban  ord  

S.  East.  perp.  ann.  of  £1  Os.  6cl.  each 

Do.   4-5:^  cons,  guar  

Do.  vested  comps.  Stk.   

S.Yorks  June.  cons.  (gua.  by  H.  &  B.) 
Tottnhm.  &  ForestGt.  3^bgua.  pf.stk. 


Quotation, 
Aug.  19, 
1912. 


3 

75 

-  77x(i 

Zh 

89 

-  91 

20/6 

24^4 

-  2534 

'^ 

112 

-  114 

100 

-  102 

4i 

90 

-  92 

3  , 

74 

-  76 

Yie 

Xv 

01 

la,i 
an 
dr 

3i 
.  3i 
I  31 

!  3i 


BRITISH  RAILWAYS-PREFERENCE  SHARES  &  STOCKS. 


750,  Stk, 
870 
599 


Alexand.  (N  &  S.W.)  Dk.  &  Rl.  4i%  1st  pref. 

Do.   2nd  pref  

Barry  S%  1st  pref  

Do.   cons.  A-%  pref  

Do.   4.%  3rd  pref  

Belfast  &  County  Down  "A"  4^%  pref  

Do.   4^  pref  

Do.   5%  pref.  guar  


Caledonian  4%  cons.  pref.  No.  I 

Do.   4%  cons.  pref.  No.  2   

5^  cons.  pref.  1878   

4^  pref.  1884   

4%  pref.  1887  conv  

45&  pref.  1902   

4%  conv.   pref.  1904   

4^  conv.  pref.  1906   


1  4i 

93 

-  96  Kd 

I' 

83 

-  88xd 

121 

-  123xd 

4 

96 

-  98 xd 

1  4 

94 

-  96xd 

4.; 

109^4 

4" 

98xd 

1  5 

120xd 

Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


100 

'  99 
124 
:  98 
98 


Callander  &  Oban  4.2;^]  pref. 
Cambrian  No.  I  4%  pref.  

Do.    No.  2   A%  pref  

Do.    No.  3   ^%  pref  

Do.    No.  4   4%  pref.  

Central  London  4A%  pref.  ... 


Nil 
Nil 
Nil 
Nil 


City  &  South  London  5;^  pref.  1891   

Do.    5^  pref.  1896   

Do.    S%  pref.  1901   

Do.    S%  pref.  1903   

Cleator  &  Workington  1883,  4%  pf.   

Cork,  Bandon  &  S.C.  W.  Cork  4%  pref.... 

Dublin  &  S.  Eastern  cons.^..  

Furness  cons.  A%  pref.  1881  

Do.   A.%  pref.  "A"  1881   

Do.   ^%  pref.  "B"  1883   

Do.   4%  pref.  1894   

Do.   4%  pref.  1899  

Glasgow  &  S.  Western  4:^,  pref.,   

Do.   4^  pref.  No.  2  

4%  pref.  1888   

4%  pref.  1891  

A%  pref.  1894   

35&  pref  

Glas.  Dist.  Sub'y  4%  (non-cm.)  redj^pref. 

Great  Central  6:^  perp.  pref.  

Do.   A%  pref  , 

B%  conv.  pref.  1872   

B%  conv.  pref.  1374   

5^  conv.  pref.  1876   

B%  conv.  pref.  1879   

6%  conv.  pref.  1881   

4^  prof.  1889   

4%  prof.  1891   

B%  pref.  1894  

Great  Eastern  cons.  4^  pref.   

Do.   3f,%  pref.  I890  

Do.    31%  prof.  1893  

Gt.  Northern  cons.  4;^  perp.  pref  

Do.   3%  pref.  1896   

Do.    3%  prof.  1893   

Do.   3%  pref.  1899   

Do.    3^  pref.  I90I  

Gt.  North  of  Scotland  4:^  "A"  pref.   

Do.   A.%  "B"  pref  

Do.   A.%  "C"  prof  

Do.   4%  pref.  1891   

Do.    A%  pref.  1894   

Gt.  South.  &  W.  of  Ireland  Alt,  pref  


H  1108 
106 
102 
102 
101 
78 


Do. 
Do. 
Do. 
Do. 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


91 
89 
87 
83 
83 
99 
99 
99 
99 

72 

llV 

91 
111 
108 
107 
106 

99 

76 

68 

57 

97 

83 

83 

99 

74 

74 

73 

73 

95" 

94 


-  102 

-  101 

-  126 

-  100 

-  100 

-  100 

-  100 
_-  100 

71V  ^ 

-  28 

-  10 

-  6 

-  4 

-  110 

'  -108' 

-  IM 

-  104 

-  103 

-  82 
97 12 
56 

"  -  93 

-  91 

-  89 

-  85 
_-  85 

-  101 

-  101 

-  101 

-  101 


-  74 

_  4'8 

■  -  it"6\a 

-  93\(i 

-  113xd 

-  llOxd 

-  109 

-  108 

-  102 

-  79 

-  70 

-  59 

-  99 

-  85 

-  85 

-  lOlxd 

-  76  xd 

-  76xd 

-  75xd 

-  75xfl 

-  97 

-  96 
92 

89 
86 
100 


Horv.fi.—  TrnHtee  Stocks.— kV\  the  above  are  prima  facie  trustee  Htocka  except  3th.  Yorks  .Tunc,  Ale 
Dk.  <t  III7.,  Callander  &  Oban,  Cambrian,  Cent.  London,  Dublin  &.  Stli.  Kasteru,  and  Gt.  Central.  > 
Trustee  Stocks— 9th.  Eastern,  and  Tottenham  <t  B^orest  Gate. 


•  For  ObtafalRg  Latest  Information  usa  the  information  Coupon. 


BRIT.  RLYS.-PREF.  SHARES  &  STOCKS-c^on^^.  17 


Nom- 
inal 
amt. 

of 
sliare 


Extreme  Quota- 
tion?. 


Since  Decl  During 

1902.  1912. 
Hst.  Lst.  I  Hst.  Lst. 


£ 

,9i7 
514 
400 
515 
300 
180 
76 
45 
59 
750 
625 
50 
84 
75 
118 
401 
848 
036 
120 
i081 
793 
945 
000, 
075. 
'190 
582 
727 
370 
150 
'204 
300 
349 
312 
156 
250 
763 
)37 

\m 

!00 
)71 

;ooi 

'550 

;22 

.87 
ill9 
!91 
105 
06 
25 
19 
21 
191 
74 

ez 
11 

50 


£ 

Stk. 
Stk. 
Stk. 
Stk. 
Stk, 
Stk. 
Stk. 
Stk. 
Stk. 


Stk. 
Stk. 
5 

Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
10 
Stk, 
Stk. 
Stk. 
Stk. 
Stk. 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


132  125 

106  103 

116  112 

91  87 


H^l  75     79   S  75 


95  ^  8U 
lOU  9U 

6%>  5% 
1103^1  92 
66    )  57 
2U  19 

96  75 

98 

109    i  98 


10%)  U 
ISO  llOO 

m  iioo 

128   )  99 

m%\  99 

110%]  86 


79  I  75 

146  (143 

122  <117i 

149  (146 


NAME. 


Great  Western  5%  cons.  pref.  .. 
Highland  CSass'^A"  4^%  pref  

Do.   «B"  5%  pref  

Do.  4%,  pref  

Do.   3i%  pref.  1897   

Do.   3i%  pref.  1898   

Do.    Perth  &  Dunkeld  6%  pref. 

Do.   Nairn  5%  pref  

Do.      do.   G%  pref.  minimum  .. 


Last 
ann 
Div. 
X- 


89   (  85 
101   i  94 
61  \  6 
94  92 


5  57 
)  19 
I  75 
j  98 
)  98 


9i  I  8 
109  (100 
108  100 
107  99 


99 


153  im 
151  \m 
10 U%)  58% 

79  2 

99%{  hO% 


lU  HOO 
lis  99 
Sl%}  2% 
103  8U 
102  I  72 
109   )  70 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


mi  )  99 
1SS%\111 

ius%im 
m%liio 

132  \110 


130  ^122 

129  (120 

92  5  86 

79  64 

85  80 


104  dOO 

103  99 

12  9 

88  \  85 

87  S  84 


Hull  &  Barnsley  Zk%  pref.  1899 

Do.   4%  pref.  1907   

isle  of  iMan  5%,  pref.   {See  Note) 
Isle  of  Wight  4%  pref. 


isle  of  Wight  Central  5%  1st  pref. 
Do.  do.  5%  2nd  pref. 

Lanes.  &  Yorks.  3%  cons.  pref.   

Do.   4%  pref.  (1903)  

Do.   4%  pref.  (I908)  


Liverpool  Overhead  5%  pref. 
Lond.  &  N.  Western  4%  cons. 

Do.   4%  pref.  (1902)   

Lond.  &  S.W.  4%  cons.  pref.  1881 

Do.   perp.  4%  pref.  1884   

Do.   34%  pref  


pref. 


Lond.  B.  &  S.C.  S%  cons.  pref..  

Do.    2nd  5%  cons,  pref  

Lond.  C.  &  Dover  Arbit.  4^%  pref. 

Do.   2nd  4^%,  pref  

London  Electric  4%  pref  


Lond.  Tilb.  &  Southend  cons.  4%  pf. 

Do.   4%  pref.  I904   

Mersey  3%  perp.  pref  

Metropolitan  3^%  pref.   

Do.   3-^%  "A"  pref  

Do.   3|%  conv.  pref  


5 
4 

Nil 
Nil 

3 

4 

4 


Quotation, 
Aug.  19, 
1912. 


-  127xd 

-  1C5 

-  116 

-  89 

-  78 

-  77 
143 

117^2 

146 


-  87xd 

-  96xd 

-  6l2 

-  94 

-  66 

-  23 

-  76xd 

-  ICOxd 

-  lOOxd 


5 
5 

4i 
Nil 
4 


4 

4 

Nil 

3i 

3i- 
3| 


858 

102 
101 

99 

99 


-  878 

-  104xd 

-  103xd 

-  lOlxd 

-  lOlxd 

-  88xd 


-  124xd 

-  122xd 

-  87xd 

-  66 

-  82xd 


93  (  89 
78  74 
66i  62 
118  (112 
100  864 
72   >  65 


Metro.  DIst.  4i%i  1st  pref.  (See  Note) 
Do.  Ass.  Extn.  3i%  pref  

Midland  cons.  2^%  perp.  pref  

Midland  G.W.  (Ireland)  5%  pref  

Do.   4%  pref  

Neath  &  Brecon  4%  pref  


103  )  99 

116  an 

128  a24 

127  124 

115  110 

115  illO 


North  British  4%  cons.  pref.  No. 
Do.    Edin.  &  Glasgow  4^%  pref.. 

Do.    S%  pref.  1865  

Do.   5%  conv.  pref.  1874  

Do.    N.B.  4i%  pref.  1875=  

Do.    N.B.  4-i%  conv.  pref.  1875  .... 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
10 


iU3%im 

ISO  98 

m%')  98 

131  \  98 
IS0%\  98 
131  98 
1S0%  \  98 
mi^  )  98 
105  \  98 
177  (1US% 


m    {  99 

ikh  nil 
m%\io6 

93%<.  73 

m%\ioi 

lOhi  8jt 


10 

stk. 
20 
10 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


13%)  10% 
lis    I  96 
36  27^ 
10%)  6 


131^  mo 

m  Im 

116%)  96 
103  )  81, 
87  (  7S 
llk%  )  9U 
115%}  96% 


127  a22 

103  98 

103  \  98 

103  98 

103  98 

103  i  98 

103  98 

103  I  98 

101  >  98 

144  a43^ 


Do.  N.B.  5%  conv.  pref.  1879  . 

Do.   4%  conv.  pref.  1884  

Do.   4%  conv.  pref.  1888  

Do.  N.B.  4%  conv.  pref.  I890. 

Do.  N.B.  4%  conv.  pref.  1892. 

Do.  N.B.  4%  conv.  pref.  1897. 

Do.  N.B.  4%  conv.  pref.  I90I. 

Do.  N.B.  4%  conv.  pref.  I904. 

Do.  N.B.  4%  pref.  I908 
Do. 


Monckland  (ord.)  6%  pref. 


107  (  99 
118  111 

111  106 
78  73 

112  107 
lOi  }  9i 


121  ( m 

100  96 
29  27^ 
9i  }  8i 


115  JllO 

126  120 

101  96 

88  84 

76  72 

101  {  96 

106  )101 


North  Eastern  4%  pref  

North  London  pref.  cons.  1866   

Do.    4.^%  2nd  pref.  1875   

North  Staffs  cons.  3%  pref  

Plym'h,  Devnp't  &  S.W.  June.  4]%  pf. 
Port  Talbot  RIy.  &  Docks  4%  pref. 
Rhondda  &  Swansea  Bay  5%  pref. 

Rhymney  cons.  4%  pref  

Ross  &  Monmouth  6%  pref  

Sheffield  District  5%  pref  

South  Eastern  cons.  4^1%  pref  

Do.   cons.  5%  pref  

Do.   4%  pref.  1891  

Do.   3'2%  pref  

Do.   3%  pref  

Do.  4%  pref  

Do.   conv.  4%  pref.  I903  


LS7_ 
99 
111 
124 
124 
111 
111 
123" 


98 
98 

I  98 


-  ...xd 

-  ...xd 

-  11 

-  87xd 

-  86xd 

-  86xd 

-  91  xd 

-  76 

-  63xd 
112 

8612 
_:^70xd 

-  101 

-  113 

-  126 

-  126 

-  113 

-  113  

-  125 

-  100 

-  100 

-  100 

-  100 

-  100 

-  100 

-  100 

-  100 
144 


111 
106 
73 
107 

i\h 
96 
27  h 


-  101  xd 

-  113xd 

-  108xd 

-  75xd 

-  110 

-  lOxd 

-  12xd 

-  98xd 

-  28^2 

-  9xd 


113 
124 


-  74 

-  98 

-  104xd 


Stocks.— All  the  above  are  prima  facie  trustee  stocks  except  Highland  "A,  Perth 
,  and  Nairn,  Isle  of  Man,  Isle  of  Wight  Central,  Liverpool  Overhead,  London  C.  &  Dover 


^<:s.— Trustee 
&  Dunkeld,   .  

Arbit.,  London  Electric,  Mersey,  Metro.  Dist.,  Neath  &  Brecon,  Port  Talbot  RIy.  &  Docks,  and 
Sheffield  Dist.  Isle  of  Man.— Div.  paid  free  of  tax.  ^fetro.  Dist.  1st  Pre/. -By  Co.'s  Parliamentary 
Bill  (1910)  the  max.  div.  on  this  stock  was  reduced  from  5%= 


•  For  Obtainliig  Latest  Information  us«  the  iRformatlon  Coupon. 
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BRIT,  RLYS.-PREF.  SHARES  &  STOCKS- C^^^^^ 


Nom. 

Nom- 

amt. 

inal 

lOOO's 

amt 

om- 

of 

itted. 

share 

£ 

£ 

75 

Stk. 

3,103 

Stk. 

60 

10 

61 

10 

77 

10 

24 

10 

60 

10 

Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 

1912. 
Hst.  Lst. 


NAME. 


A6%<  15% 


119 

mi 
mi 


24  } 
102  } 

7i 


21i  I 

96  i 

^  I 
^ 

6i 
61  I 


S'thport  &  Ch'shire  Lines  Ex.  2i%  pf.. 

Taff  Vale  4.^  pref  

Wirrai  4-%  pref.  1885  

Do.   4%  pref.  1886   

4%  pref.  1893   

Irred.  4%  pref.  1896   

Irred.  4%,  pref.  1899   


Do. 
Do. 
Do. 


21 14 

-  2314 

4 

S6 

-  98xd 

4 

7 

-  8 

4 

7 

-  8 

4 

7 

-  8 

4 

6^2  ■ 

-  7 

4 

638  ■ 

-  6'8 

3i 

I' 

5 
5 

5fl 


IRISH   RAILWAYS- BARONIAL  GUARANTEED  SHARES. 


98 

10 

23 

5 

71 

5 

190 

5 

123 

10 

53 

Stk. 

75 

5 

54 

5 

120 

10 

163 

IC 

57 

1 

im  9% 


7%( 

7^) 


97%  (  83 
7^1  6^ 
7%}  5U 


91   i  83 
5i  5A 
52 


Athenry  &  Tuam  Ext.  to  Clarem's  4%  1  4 

Bal'carthy  &Timoieague  Jc.5%  {See  Xote)",'.'.\  5 

Ballinrobe  &  Ciaremorris  Lt.  Ry.  5%  5 

Cavan  &  Leitrim  5%    i  fi 

Clogher  Valiey  5^ 


11%  < 


1 


Cork,  Bandon&S.  C.  lien  Valley  4% 4 

Cork  &  Muskerry  Light  RIy.  5%   Z'.'.'."'\  5 

5^1  Loughrea  &  Attymon  Light  RIy.  5%       "  I  5 


South  Clare  RIy.  4^   r~r 

West  Clare  RIy.  4%   4 


I 

558 

5^2 

_538  xd_  _l 

10 '^16'       '  i 

83  I 


INDIAN 


278 
115 

77 
100 
172 

22 


1,500 
200 
140 
125 


100 
100 
100 
100 
100 
100 


Stk. 

10 
Stk. 

100 


U  .   ItVI  West  Carbery  T.  &  L.  RIy. 5^  {SeeNote)'Z\Z'.'.\  5 

NATIVE  RAJ  AND  ZEMINDARY 


S>2 
8^2 

lis 


\106%  (  99  1102 
'106^<  99  {102 


105  99 
107  (  99 
106%  <^  99. 

106  \  99 


(  99 

<  99 
100 
(  99 

<  99 


LOANS. 


Ben.  P.  (Bet.  R.)  sti.  5%  1st  mt.  dbs. 

Kailikote  Raj.  5^  debs  

Do.    6^  2nd  mort,  debs  

Midnapore  Zemindary  S%  debsi 
Ramnad  Raj.  stg.  5^  debs.  ... 
Sivagunga  Zemindary  5^  bonds  . 


INDIAN  RAILWAYS. 


3,0001  stk, 
1,500  Stk. 
1,500  Stk. 
 4001  Stk, 

400 

360 
3,000 
2,000 
1,000 
3,000 
1,250 

115 


200 
300 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


96 

(  75% 

13 

\  s% 

103 

90 

96 

^  90 

161 

122 

lOU 

86 

108 

95 

95 

77 

106%)  77 

106 

.  89 

111%  ■  100 

105^ 

88 

97^  (  90% 

m% 

100% 

96% 

76 

92 

86% 

170 

113 

103% 

90 

lOH 

98 

80   <  75^ 
111  (  lOi 
94   (  91 
94   )  90 

i55<J  ;]50i 
89   ;  86 

101  <  97 
82   )  80 


98   f  94 
95   >  91 
llli  '107i 
103   i  96i 
94  J  90i^ 
llOi  (107 
79i  (  76 
88i  \  86i 
170  ;i58 
101   (  96 
T03  )m 


Assam-Bengal  RIy.  guar.  3%   

Barsi  Light  RIy.  shares   

Do.    A%  deb.  stk.  red  

po^  45&  Latur  Ext.  debs  

Bengal  &  North  WesteriTopdr 

Do.   3.^  cum.  pref  

Do.   4%  2nd.  cum.  pref  

Do.    3%  debs.  red.  1932  

Bengal  Dooars  ord.  ....777.  

Do.   4^  cum.  pref. 


S9 

-  101 

99 

-  101 

100 

-  102 

99 

-  101 

99 

-  101 

99 

-  101 

Bengal  Nagpur  guar.  4^  (.See  Note) 
Bom.,  Bar.  cap.  stk.  g.  3%  {See  Note. 

Do.  3i%  debs.  red.  aft.  Oct.  I940 
Burma  RIys.  guar.  2-!,%  (See 

Do.   3%  debs.  red.  1932   

Darjeeling  Himalayan  3).%  db.  sti  rd.*  ! 

Delhi  Umballa  Kalka  guar.  31%  

Do.   4%  cum.  pref.   {Sec  iWote)   

 ^0'^%  debs,  red.^1916  at  102   

E.  Indian  RIy.  ann.  <*A'' ceasing^  1953 

Do.   ann.  "C"   

Do.   ann.  «« B »'    {See  Note)  .....'.".".'.".*.'.'.'.*.".'.'.7 

Do.   def.  ann.  cap.  guar.  4%  

Do.   def.  ann.  class  "D"  . 

Do.    irred.  4'%  debs  

Do.   3%  new  debs,  red  

Do.   3^^%  debs,  red  

East.  Bengal  "A"  ann.  ceasing  I957~ 

Do.   "B"  ann.  red.  1957   

Do.   irred.  A%  debs.  (.S'ec  Note)   .".7 

Gt.  Indian  Peninsula  ann.  "A"  .. 

Do.   ann.  "B  "  

Do.   3^  guar.  red.  192*5  {Sc'e  'Noie)Z... 

Do.   irred.  4^  debs  

Do.   3i%  debs,  red  


75 12 

1058 


151^2 

86 
97 


94 

91 
110 
100 

90^4 
107 

76 

86  J2 
168 

96 
100 


■  7612 
IPe 
94 

93_ 
152^2 
87 
98 

81_ 

95 

93 
111 
101 

91^4 

108 

77 
88^2 

170 
98 

102 


I  4|f 

4|- 


310 
51 
4i 

Ji 

4 

h 

Ji 

3^ 
4fi 


18/11 
16/5 

nn 

na/n 

m/s 

3 

3i 


18/9 
17/- 
4 

19/2 
13/6 
71/- 
4 

3i  , 


I8I4 
21 '8 
22'8 

103 

124 '2 

113 
76 
9OI2 

1858 


17^8 

20^2 
96 

101^ 
91 


-  1334 

-  22\J 

-  2338 

-  105 

-  I2512 

-  115 

-  77 

-  91^2 

-  1918 

-  2318 

-  103 

•  17'o 

-  21 

-  97 

-  102^4 


I  li 

I  III 

'  il 

I 


iJOTES.— Trustee  Stocks. 


Burma   Facf  TnHV«n^*?oKX^^®:.  T,^.^^^"l;^?Ji?.^''   Bengal-Nagpur,   Bombay,  Baroda  &  Cent.  India, 


"B"  ann..  3^   guar.,   and  dobs.     Ballinnacarthv  & 
ur  :  Bombay  Baroda ;  Burma.— 


IZ^^y'ttr^'i^^^t  C^'-k  county  Council.   Ben<jal-Naqplr  ; 

worked  ^vr.Xmnin'^^  H,?^  ^J^^'^^^y^^^roda  ;  K  Indian  RIy:  (H.  Indian  Pcnhmila.-Oywncd  by  State; 
-OwSed  hv  rSX^^^  .  wnJ^L^^^'-K  ^*';Vy,°ir"^'*  State  :  worked  by  company.  Delhi  Umballa  Kalkn. 
and  rnlrnaLrl  ^  ^L'/T*^'^®'*  "I?  9*.  ^y  East  Indian  Raftway.    J'Jast  Bcnual.-Staio  owned 

wav  TlfSht-mr,^^L?''''^i''K^'''''^.  ^'^^''^  AV,j/.-Now  known  as  the  Schull  A  Skibborcon  Tram- 
per  £1  nf  Annn?i^'«/piSrv^^^^^^  ^nnnz^iM.-ln  eadi  case,  div.  column  shows  nett  amount  payable 
is  givc^  '     ^  Indian  Kly.  def.  anns..  where  nett  amount  payable  per  £100  of  annuity 

'  •  ^o"*  ObtalPlwg  Latest  Information  use  the  information  Coupon. 


INDIAN  RAlLYiAYS-Contd. 
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Nom 
inal 
amt. 

of 
share 


£ 

Stk. 
Stk. 

Ann, 
Ann, 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Let 


\ioo 
i8% 


Stk. 

stk. 

Stk. 
Ann, 
Ann, 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


(129 
\  9U 
^  97 


During 

1912. 
Hst.  Lst. 


NAME. 


107i 
105 

19i 

20j 
108 

961 

95 

85 

84 


104i 
01 

18i 

m 


;  93^ 
>  92i 

■  81i 


guar. 


Madras  &  S.  Mahratta  3 

Do.  4%  debs,  red  

Madras  RIy.  ann.  «A"   {See  Note) 
ann.  "B"   


Do. 


Nizam's  Guar.  State  RIy. 


160 

108 

103 
23% 
27% 


18^ 
22% 


101%  i  90 
112  (  90 
100  8U 
139  \ll2 
106%\102^ 


134 
98 

102 
19i 
231 


(131 
94 

)  97 
!  18i 

I  22i 


Do.  ^%  mort.  debs,  bearer 

Do.  4%  Peg.   {See  Note)  

Do.  3i%  do.  bearer  

Do.  3^-%  reg.  


Last 
ann 
Div 
% 


H 

4 

18/11 
14/7 


Quotation, 
Aug  19, 
1912. 


5 
4 
4 

3i 
3i 


106 
101 

1812 

2018 
104^2 
93 12 
9212 
8212 

8112 


99  j  93 
104  101 

90i  88 
116  112 

1051  )103^ 


Rohilkund  &  Kumaon  RIy.  ord   i   7  ata 

Do.  4%  cum.  pref.    i 

Do.  4%  deb.  stk.  red   J  ' 

Scinde,  Punjab  &  Delhi  ann.  "a" 

Do.   «B"   {See  Note)  


I  96% 
107   I  95% 
101  8k 
107   \  82 
im\  98% 


I^'bSSS^^^^^P^^^^^^  <*^bsV{Si^N^. 
S.  Behar  RIy.  {See  Note)  .... 
Do.   3i%  debs.  red. 


Sth.  Indian  g.perp.  4i%debs.(i^ee  ivoVe)". 
_Do.  cap,  gr.  3i%  +  share  surp.  prof. . 
Southern  Punjab  ord.   (^ee  Note)   

Do.  4%  cum.  pref  

Do.   3i%  debs  

W.  of  India  P'tuguese  5%  guar.  .'.'  ,'.* 

Do.   5%  debs  


97 

18/101  1858 
17/1  I  22^4 


H  S7 


101 


113 

IO3I2 


8i  1161 

4  9612 
3i  87 

5  90 
5   1 101 


-  107 

-  103 

-  19 

^2058 

-  IG512 

-  94 12 

■  93 12 

■  83 12 
^8212^ 

■  132 

S6 
B8 
I918 
23 14 
99 

103 
89 

115 

JI04^ 
163' 
97 12 
88 
92 
103 


Yieldl 
X  pa. 
on 
last 
ann. 
^iv. 

4 

31 
5 

41 
H 
H 

3? 


3f| 

3if 

4^ 


RAILWAYS-BRITISH  POSSESSIONS. 


"5/110/  Alberta  &  Gt.  Wat'rwys  Ry.  5%  1st  mt.  gold 
in.,    or   L.    t'ebs.  (guar.  Alberta)    ..  .Vl   ^ 

iSn*  li  A  goma  Cent.  &  H.  B.  5%  50  yr.  g.b  

100  <  93i  |Algoma^astern^5=^  istjwont^g.  bds  

Ho   19^  (Atlantic  &  N.  West.  5%,  guar;  bolids  ^ 

150  146  Atlantic&St.Law.R.R.shl.6% 

im  no   ^eira  4i%  mort.  debs.  (See  Note)]Z[ZZZZZ i 

109  ?  92   !    Do.   6%  income  debs  


5  111 
5  101 

'  -  I  98 
103 
146 


Buffalo  and  Lake  Huron  ord. 

Do.   5i%  1st  mort.  bonds  

Do.   5i%  2nd  do  


92 


Bds. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Bds. 


Calgary  &  Edmonton  4%  cons,  debsi 


Canada  Atlantic  cons.  4%,  stg.  bds. 
Can.  Nth.  Alberta  3^%  Dom.guar.  dbs..'.*.'."." 

Canad.  N.Ontario  3^%  1st  mt.db.  1936  

Do.    3^%  1938   

Do.  4%,  perp.  cons,  debs  

Do.   34%  1st  mt.  (guar,  by  Can.  Gov.)  

Can.  N.  Pac.  4%  1st  mort.  (guar,  by  Brit.  Col.) 
Canad.  Nth.  Quebec4%  perp.  gr.  dbs... 

^^o^  4%lstgr.gold.bds.(G.N.R.Can.)  

Canadian  Nth.  (Ontario  Div.) 4%,  deb.TT^ 

Do.   4%  perp.  debs  

3%  debs.  red.  1953  

4%  cons.  deb.  bonds   

1st  mort.  4%  Ld.  Grant  bds  

1st  mt.  4%d.st.  (Alberta  g.)   

do.     (Saskat.  guar.)   

3i%  1st  mort.  (g.  by  Can.  Gov.)  

5%  inc.  conv.  d.  St.  red.  I920-30  


5i  I  1212 
5i  131 
5i  131 
4  99 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


Bds 
Stk, 
Stk, 
Stk, 
Stk. 


Canadian  Pacific  RIy.  com.  

Do.   4%  non  cum.  pref  

Do.   5%  1st  mort.  deb.  bonds  1915. 

Do.   4%  perp.  debs  

Do.   Algoma  5%,  mcrt.  bonds,  1937. 

Central  Counties  4-%  1st  m.  bds  

Cen.  Ontario  5%  1st  mt.  bds.  red.  1934. 
Cen.  Vermont  4%  1st  mt.guar.  g.bds.T 

Demerara  RIy.  ord.  stk  

Do.   7%  perp.  pref.    {See  Note)   

Do.   4%  cum.  exten.  pref.   

Do.   4%  perp.  debs  


89 
92 
90 
97 
92 12 
82  iz 
97 
99 
96 
96 
90 
_  107 
9i  '285J4  " 
99 
102 
102 
109 
92 
104 
93 


110 


4  '  90 
4   i  95 


•  113 
103 
100 

•  111 
148 

92 

94 

13 
134 
134 
101 

94 

E2 

91 

91 

£5 

SO 
101 

S4 

92 

99 

9412 
83^2 


-  101 

-  98 

-  98 

-  92 

-  109 

-  28534 

-  100 

-  104 

-  103 

-  Ill 

-  94 

-  106 

-  95 

-  42 

-  115 
■  92 

-  97 


6| 


47fe 

H 
311 

H 

H 
31 
4t% 


H 
41 

4^ 
3r^ 

ti 

4t^ 

«.% 

4,', 

4i 

4.^_ 

4t% 

7i 

6r^ 

43 


B~-S^i^4.+  ^o**:~"J^®J°".°J^^°S  prima  facie  trustee  stocks  :-Madras  "  B."  ann.,  :  Madras 
fwwI^**^'o?''/°^l;  *^  J^eihi  "'B"  ann.;  South  Indian,  guar,  ^y,  debs.    S07  tt  J^dian 

f^lH^'^^'i  ^^""1^  ^^2/.-Owned  by  State;  worked  by  company.     Madras  A'/t/.-State  owned ' 
SJfi  n^/f-^l??"*-    ^^-i^-  ^5         ^  is  deducted  from  -B.''  ann.  for  sinking  fund.  JSnde, 
'ln«  li.^ii'vTn^*^  managed  and  owned.     .v/m/irfara.-Owned  and  managed  by  Co.   South  Behar. 
BllJf  p/i^^lSu'^m-,''®?  J^'y-  Punjab.-Ov^ned  by  Co.;  worked  by 

o£L^TJ°*-  in  1911  clears  arrears.    Jiidtan  Railway  Annuities -In  each  case  div.  column 
a7rea?s  ^^^^   ^^^'^         Annuity.  Demerara.-PrGi.  ord.  stock  has  been  issued  in  payment 


•  For  Obtaining  Latest  Information  use  tha  Information  Coupon. 
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RAILWAYS-BRITISH  POSSESSIONS -^^n^^ 


Nom. 
amt. 
lOOO's 
om- 
itted. 


Nom 
iaal 
amt.  a 

of 
share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
1  Hst.  Lst. 


During 

1912. 
Hst.  Lst. 


NAME. 


Last 
ann 
Div 
% 


Quotation, 
Aug.  19, 
1912. 


X  pa.' 
on 
last 
ann. 
div 


£ 

50C 
250 
950 
60 
131 
2001 


£ 

Stk. 
Stk. 
Stk. 

5 

Stk. 
100 


101  97 

100  96 

95  I  91 

8  >  6^ 

100  >  97 

92  ;  87 


1,7921 
500 
7,200i 
2,100| 
2,050 
1,550 
4,0001 


Bds.1103  :  y? 
Bds.  \102^(  97 
Bds.  93^)  78 
Bds.  206  )  89% 
Bds.  \  98  I  89 
Bds.  206  91 
Stk.  1202  87 


101  (  97 

101  97 

82  ;  78 

974-  ^  94 

98  \  94 

97  (  94 

971  )  93 


Dominion  Atlantic  4%  ist  debs  

Do.   4.^  2nci  debs  

Duiuth,  Winn.  &  Pac.  4%  Ist  mt.  1939  . 
Emu  Bay  &  Mt.  Bischoff  Rly  

Do.  irred.  debs  

Emu  Bay  Rly.  5%  Ist  mtg.  debs  

Gd.Trk7Pac.Br.LinesCo.4%lstm.l939. 

Do.   do.   (guar.  Alberta)  

Gd.  Trk.  Pac.  Rly.  3%  Ist  mt.  stg.bds.. 

Do.   4%  Ist  mt.  sti.  bds.  Prairie  sec. 

Do.   4%  mt.  Sti.  bds.  "B"  Mnt.  sec. 

Do.   Lake  Sup.  4%  bds.  Ist.  mt.  

Do.   4%  deb.  red  


22,476! 
11,790 
3.420 
2,530! 
7,1631 

 373| 

4,270| 
18,872 
2,723 
308 

 J7l| 

194| 
784 
87,165 
?2,544l 
2,500' 
2.560 
530 
$50,705; 
$3,500 
131! 
300 
600, 

 904' 

4751 
4211 
$2,000 
4,007 
_922j 
94| 
406 
442 

 640 

559 
606 
336 

 336 

2,000 
3,997 
200 
_255 
582 
48 
719 
1,375 
746 
255 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Bds. 


Grand  Trunk  of  Canada  cons. 

Do.   guar.  4^   

Do.   5^  Ist  pref  

Do.    5%  2nd  pref  

Do.  4^  3rd  pref  

Do.    2nd  Equip.  6%  mt.  bds.. 


Stk. 
Stk. 
Stk. 
Stk. 
100 


1000 
100 

Bds 

Stk. 

1000 

1000 
100 
100 
IOC 
^tk^ 

Stk. 

Stk. 
100 

Stk. 

Stk. 
100 
100 
100 
_100 
25 

Stk. 

Stk. 
__50_ 

Bd's. 

Bds. 

100 
_100_ 
100 
100 
100 
10 

stk. 

Bds. 


iS9  (.m 

112  ;  97 
137%  lis 


96 
)106 


126  )120 
im  97 
126  ai8 
102  )  96 
132  (113 


lll^HOU 
107  ;  92 
107    )  93 

m  >iio  . 

207  ;  55% 
lOS^il  63 

100    i  96 


106  ;  98 
105%(  96 
m^j)  95 
89  i  71 
121  )108 
m   )  99 


Do.   5?o  perp.  debs  

Do.   4%  perp.  cons.  debs.   

Do.   Gt.  Western  5%  debs  

Do.    Nth.  Can.  4%  debs  

Do.  Werton  G.  &  B.  7%  bds.  {See,  Note). 


108  (104 

96  )  92 

97  ;  93 
114  ^110 
104  )  98 
106i  (102 
100  ;  96 


102  )98 

101  97 
99  95 
79  )  74 

113  (108 

102  \  99 


Gr.  Trunk  Junction  5^  mt.  bds.  1934. 
Gr.  Trunk  West  4%  Ist  mtg.  bds.  I950. 

Do.  4^  Dollar  bonds   

Manit.  S.W.  Col.  5%  Ist  mt.  gold  

Mashonaland  5%  Ist  mt.  

Do.    5%  guar.  mtg.  debs.  1905   

JMid.  of  W.  Australia  4%  1st  mort  

iMin.  S.  Paul  &  S.  Marie  4%  1st  mt.  gd.. 

Do.  2nd  mt.  4%  guar.  bds.  1949  

iNakusp  &Slocan4%  bds.guar.  B.Col. 

Natal  Zuluiand  3%  debs,  red  

N.  Bruns.  5^o  1st.  mt.  gold  bds.  1934  . 
I    Do.    perp.  4%  cons,  debs  


U5^l  19 
105  98 
109  99 

7%  2ft 
20.5  76& 
103   }  79^ 


102  ')  99 

103  i  99 
?i  >  2 

98  92 
95   )  84 


New  Cape  Cent.  4%  cons.  Ist  m.  dbs.. 

Do.   4%  cum.  inc.  debs.  (Si-r,  Uote)  

Ontario  &  Quebec  6:^  cap.  stock  .... 

Do.  do.  5%  perm.  deb.  stock. ..[1936. 
Qu'Appellc,  L.Lake,  guar.4%  met.  bd. 
Queb.  &  L.  St.  John  4%  prior  lien  bdS.. 

Do.   Certs,  of  Deposit   

Do.  Ist  mt.  25  yr.  5%  bds.    (See  Note). 

Do.    Inc.  25  yr.  6%  bonds  

Quebec  Central  shares  

Do.   4%  deb.  stock  red  

Do.   3%  2nd  deb.  stk.  red  

_po.  _7%  income  bonds  red.   

Rhodesia  5?o  1st  mt.  debs  

Do.   4%  Ist  mtg.  deb.  red  


4  !  97 
4   1  96 

4  1  91 

5  !  6i2 
^  !  97 

5  87 


99 
98 
93 

99 
90 


3   !  78 


95xd 


Nil  I  28 'a 

4  I  9i 

5  lui 

5  ilOO 
1^  j  5614 

6  ,109 


5  1120 


4 

5 
4 

12:5/11 


97 
118 
96 
124 


4 
4 

4 
3 
5 

^_ 
4 
5 
6 
5 
4 

Nil" 

Nil 
Nil 


104 


29^8 

92 
112 
101 

5634 
Jltl_ 
122 

98 
120 

93 

129_ 
106 

94 

95 
112 
102 
106 

98 


98 
97 
95 
74 
108 
99 


St.  Lawr.  &  Ottawa  4%  stk.  Ist  mt..... 
Shuswap  &Okanagon4%st.lstmt.bS^ 
Temiscouata  S%  cons.  mt.  inc.  bds.... 

Do.    5%  prior  lien  bds  

Tor., Grey  &  Bruce  4%  Ist  mt.  bds.  rd.. 
White  Pass  &  Yukon  Rly  

Do.   6%  cons.  Ist  mt.  deb.  stk.  rod.. 

Do.  6%  deb.  red  


-  100 

-  99 

-  97 

-  76 

-  110 
^JOl 

-  94 

-  78 

-  148 

-  125 

-  92 

-  91 

-  63 

-  12 


4fV 


3i 

Nil 

21 

51 

'ill 


2734 


4 
4_ 
1 
5 
4 
1 
5 
6 


-  99 


J134 
103 
91 
99 


41 
101 
101 
3 
98 
93 


4iV 
4 

m 

Nil 

II 
21 

3i 

Ji 

4j 
41 
4A 

Jl 

4t* 

5i 
6^ 


AMERICAN   RAILROAD  STOCKS  AND  SHARES. 


$7,830 
$3,380 
1,500 
2,500 
$169,310 
^114,199 
£805 
152,305 
60,000 


$50 
$50 
10 
10 
$100 
SlOO 
Stk. 
100 
100 


A«  S  11 
63  U6 
llVi\  U 

109^1  82%, 

110  Hoo 

1S9^{  73%, 
102  80 


48  I  43 
63  57 
10t%)  7i 

1121^)106^ 
107  >104g 
109^(103 
115i  104 
93  87 


Alabama  Gt.  Southn.  ord.  shares  .... 

Do.    pref.  shares   

Alabama, N.Orlns.,Tx8.&P.6%c.  "A"  pf. 

Do.  do.  **B"  tief.  {Sec  Note). 
Atchison,  Topcka,  &  S.  Fe  com  

Do.    6%  non-cum.  prof  

Atlantic  Ist  Leased  L..  Rental  Tr. 
Baltimore  &  Ohio  com  

Do.   4%  non-cum.  pref  


5 

46  - 

48 

6 

57  - 

59 

4i 

8>8  - 

85a 

Nil 

3o  - 

6 

lt2U  - 

11234 

5 

105 

106 

i03  - 

105xd 

6 

Itl  - 

112 

4 

87  - 

89 

Notes.— Grnnri  Trunk  of  Cnnndn.— The  int.  on  the  7%  Bonds  is  on  account  of  arrears.  Neio  Capr  rrntml  ' 
Int.  on  inc.  debs,  is  in  arrears  from  15tli  Nov.  '11.  Quebec  <t  L.  St.  Johri..— Co.  defaulted  on  coupoiH  i''"' 
lst  Jan.  '10;  schenio  of  reconstruction  under  consideration  :  now  inanairod  by  Canadian  Nortlici" 
Alabama,  Nev)  Orleans,  Texas  <fe  I'aciflc  Junct.— Div.  on  "A"  sliaros  is  in  arrears  from  April,  1884, 


•  For  ObtalnlNs  LaUit  Information  uso  tha  information  Coupon. 


AMERICAN  RAILROAD  STOCKS  &  SHARES 


-Contcl. 
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Nom- 
inal 
amt. 
of 

share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


100 
100 
100 


9h%\  %^ 
32%)  16 
60    )  27% 


100 
100 
50 
100 
100 


nS  )135 
98  80 
5S%<  15% 


During 
1912 
Hst.  Lst. 


84i  \  m 

20f  <>  16 
401  )  33 


115i  ;104i 
152  IU2 
88  81 
25^-  19 


'>  35h  I  48§  \  35 


NAME. 


Chesapeake  &  Ohio  com  

Chicago,  Gt.  West.  com.  tst.  certs. 
Po-   4-%  pref.  Tst.  Certs  


100 
100 
100 
100 
100 
100 


100 
100 
100 
100 


100 
100 
100 
100 
100 


13^ 
87%\  ^5% 
80*  19 
S58  illO% 
188%)m 
110  89 


50   <  2U 
173%  S  88% 
165  U8 
168  <1'J3 


52%  {  15% 
80%]  U0% 
90  63 
75  3U 


Chicago,  Mil.  &  St.  PauTcom  

Do.    7%  non-cum.  pref.   

Cleveland  &  Pittsburg  7%  guar. 
Denver  &  Rio  Grande  com   

Do.   5%  non-cum.  pref  


Last     ^  , 
ann.     Q'^ota  ion. 

Div. 


30   <  24 
172i  5l54i 
158  a33 
163  $149 


100  \169%{ 
100  65% )  19% 
100  \121%  l  55% 
100    97    (  80 


321  (  261 
68  61 
78  68 
71f  (  65 
371  i  29i- 


Erie  com.  stk.    — 

Do.  4%  non-cum.  1st  pref. 
Do.  4%  non-cum.  2nd  pref. 
Gt.  North.  (U.S.A.)  pref.  stk.  (SeeNote)" 

Illinois  Central  com  

Leased  Line  4%  stk  


Do. 


Kansas  City  Southern,  com.   ...  i  Nil 

Louisville  &  Nashville    7 

Minn.  S.  Paul  com.  cap.  stk.  7 

Do.    non-cum.  7%  pref.  stk.  ^  '"  j  7 

4 
4 
4 

Nil 


Stk. 


Miss.,  Kansas  &  Texas  com. 

Do.    4.%  non-cum.  pref  

Mobile  &  B'gham  4%  non-cum'i  i3ref.  . 
Nat.  Rys.  of  Mex.4%  non-cum.  pf.  stk. 

Do.   5%,  non-cum.  2nd  pref. 


1912. 


(Yield 
pi  P-a. 
on 

la.st 
I  ann. 

div. 


84 
18 12 
35 


84 12 

19^2 

37 


109^2 
142 

85 

22 12 

40 


110^2  xd 
•  147xd 
■  87xd 

23 12 

41 


3812 

56 

46 
144 
135 

94 


27 

17112 

155 
158 


100 
100 
100 
100 
100 
100 


60%  >  11% 
9U   \  U6 
IU3  ilOO 
m%\  39% 
^  9^ 
105    )  27 


100 

100  m%()  79 
100  \  su  >  I, 

100  I  63%>  13% 


N.  York  Cent.  &  Hudson  Rivercom. 
N.  York,  Ontario  &  Western  com.  . 

Norfolk  &  Western  com  

_Do.   4%,  non-cum.  adjust,  pref  


Northern  Pacific  com.   (See  Note) 
Pennsylvania  Railroad  shares 
Pittsburg,  F.  Wayne  &  Chic.  7%  gd. 
Reading  Co.  com.  stk  


2954 
64 
71 
67 

31^4 


59 

57 

48 
145 
136 

_97_ 
29 

17212 
158 

163_ 
3014 
66 
78 
G8 
32 14 


m  \  23 
70i  46 
125  118 
118t%^1094 
32i  21-^ 
85   )  70i 


180T%.165i 
96  92 
10  4 
231  14 


Stk. 


Rock  Island  com. 

Do.  pref  

St.  Louis  Bridge  6%  ist  pref. ' 

Southern  Pacific  Co.  com.  cap  

Southern  com.  vtg.  trust  certs,  ext. 

Do.   5%  non-cum.  pref.  certs,  ext. 


Union  Pacific  com.   

Do.  4%  non-cum.  pref. 
Wabash  com.  cap.  stk.  . 

Do.   7%  non-cum.  pref. 


7 
6 
7 

_6_ 
Nil 
Nil 

6 

6 

Nil 
2 


II912 
3612 

I2OI2 
89 


13212 

6334 
170 

87 

27 

52 
119 
115 

31^4 

84 


120ie 
37 

I21I2 

SI  

13312 
6414  xd 
174 

87 12 


51 

Nil 

Nil 

4 

Nil 

Nil 
Nil 
Nil 

5A- 
4| 

Nil 
4,^ 

4r^ 

Nil 

5i 

jNil 

4^a 

5i 
4i 
41 


10 
4 

Nil 
Nil 


I77I4 
93 
412 
I412 


27 12 

54 
122 
116 

32m 

83  _ 
17734 

94 
512 

1512 


5i 

41i 

4 

Nil 
Nil 

4i-^ 
5fl 
Nil 

n_ 

5S 

4.1 

Nil 
Nil 


AMERICAN   RAILROAD  BONDS  (CURRENCY 


Bds. 
Bds. 

Bds^ 
Bds 
Bds. 
Bds. 


122  )106 
102%\  8U 
111%1  96 


116%  ao6 
116%  105 
115%}  97 


I  Chicago  &  N.W.  5%  debs.  1933   (  5 

85   I  Chic,  Burlgtn.  &  Qcy.  3k%  bonds   3^ 

Do.   Nebraska  Ext. Jl^  bds.  1927   1  4* 

;106   I  Detroit,  C.  Haven  &  Mil.  6^X918   .T~6~ 

?105   I     Do.   do.    cons.  e%  mort.  1918 


{100  I  West  Shore  Ist  mort.  4%  2361  ...!!!!!."!.'!!!."!.".'.'|  4 


109 
85 
100 
109 
108 
101 


-  112  4,^ 

-  90  3^ 

-T12  ,  !  5g 

-  Ill  5y 

-  105  I  m 


AMERICAN   RAILROAD  BONDS  (GOLD) 


no  >  97 


m%)  83 
m%  \  83 


128%  I  81% 
128  90% 
118  {108 
lis  )102% 


100  l  80 
119  {101 
107  I  90 
108%\  93 
97  )  85 
105%)  85 
107  I  88 
) 


105 
105 

97 

96i 


(100 
)101 
94i 
93 


115  (108 


115 

109 

115 

108 

113 

(105 

83 

J  81 

113 

)106 

97 

93 

104 

SlOO 

95 

I  92 

97 

<  92 

98i 

^  94 

Alleg.  Val.  4%g.  mt.g.b.  1942  (See  Note)   

Atch.,  Top.,  S.  Fe  gn.  mt.  4%  g.b.  1995  ...  , 

Do.   4%  adj.  mt.  1995   

_Do.   4%  stamp,  for  i  yr.  int.  1995   

Do.   50-yr.  A%  conv.  g.  bds.  1955  ........ 

Do.    lO-yr.  5^  con.  gid.  bds.  1917   

Do.   4%  conv.  gId.  bds.  1955   

Do.  4^  conv.  gld.^dSj^l960   

Atlan.  &  Danville  2nd  mort.  4%g.  bds.  1948 

Atlantic  Coast  (Al.  Mid.)  Ist  mt.  1928   

Bait.  &  Ohio  3A%  pr.  lien  bds.  1925   

Do.  Ist  mort.  50-yr.  4^g.  b.  1923-48   

Do.  S.  W.  Div.  Ist  mt.  3X%  g.  b.  1925   

Do.  Pitts.,  L.  Erie  &  W.  V.  4%  1925-41   

Do.  W.  Virg.  Pitts.  Ist  mort.  4%  1990 


4 

100 

-  102xd 

4 

101 12 

-  102 12 

4 

96 

-  97 

4 

9312 

-  94 12 

4" 

113 

-115 

5 

113 

-  115 

4 

113 

-  115 

4 

til 

-  113 

4- 

81 

-83 

5 

109 

-  113 

3.i 

94 

-  95 

4 

101 

-  102 

3i 

92 

-  94 

4 

92 

-  94 

4 

95 

-  97 

3^^ 
H 
U 
H 
'3.i 
4g 
3A 

Ml 

!  '4 
M 

33 
H 
4i 


-Ot.  Northern  (U.S.A.).— In  Sept.  '09  a  distribution  of  $1  per  ore  trust  cert,  was  made.;  and 
ring  '10  three  of  50  cents  each.  Northern  Pacific— In  1908  there  was  also  a  special  div.  of 
26  p.  s.  from  surplus  of  North-Western  Improvement  Co.  Allegheny  TaJte?/.— Undertaking  has 
a  acquired  by  Pennsylvania  Railroad  Co. 


•  For  Obtainlns  Latest  information  use  the  Information  Coupon. 
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RAILWAYS-BRITISH  POSSESSIONS  Contd. 


Nom. 
amt. 
lOOO's 
om- 
itted. 


Extreme  Quota- 
tions. 


Since  Dec  During 

1902.  1912. 
Hst.  Lst.  Hst.  Lst, 


NAME. 


Last 
ann. 
Div. 
% 


Quotation, 
Aug.  19, 
1912. 


yield 

on 
last 
ann. 
div 


101  81 

100  7k 
96  91 

101  96 

95  <  82 


101  97 

100  96 

95  \  91 

8  )  6^ 

100  \  97 

92  ;  87 


Dominion  Atlantic  4%  1st  debs  

Do.   4%  and  debs  

Duluth,  Winn.  &  Pac.  4%  1st  mt.  1939  ... 
|Emu  Bay  &  Mt.  Bischoff  RIy  

Do.  irred.  debs  

lEmu  Bay  RIy.  5%  1st  mtg.  debs  


4  97 

4   !  96 

4  91 

5  6i2 
44  I  97 
5"  I  87 


Bds.  1 10^ 


97 


Bds. 
Bds. 
Bds. 
Bds. 
Bds. 
Stk. 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Bds. 


102%'  97 
93^)  78 

106  )  89% 
9S    I  89 

106   )  91 

101    ]  87 


101 
101 

82 
97^ 
98 
97 


I  97 
97 
)  78 
(  94 
)  94 
94 
97S  )  93 


Gd.Trk.Pac.Br.LinesCo.4%ist  m.l939. 

Do.   do.   (guar.  Alberta)  

Gd.  Trk.  Pac.  RIy.  S^^  1st  mt.  stg.  bds.. 

Do.   4%  1st  mt.  sti.  bds.  Prairie  sec. 

Do.   4%  mt.  stl.  bds.  "B"  Mnt.  sec 

Do.   Lake  Sup.  4%  bds.  1st.  mt  

Do.   4%  deb.  red  


I  97 
97 
78 
94 
94 
94 
93 


35%'  ilrV;  31^)  23 
mik  ]  86^  1  94    >  91 
95   lUZi,  im 
115   I  80^  ilC2i  )  97 

76rW  62  512 

m^)lC9   113  no9 


Grand  Trunk  of  Canada  cons. 

Do.   guar.  4%   

Do.   5%  lst  pref  

Do.   5%  2nd  pref  

Do.  4%  3rd  pref  

Do.   2nd  Equip.  6%  mt.  bds.. 


Nil  I  28 'a 

4  9i 

5  1111 

5  100 
U  5614 

6  1 109 


Stk. 
Stk. 
Stk. 
Stk. 
100 


Do.   5%  perp.  debs  

Do.  4.%  perp.  cons,  debs  

Do.   Gt.  Western  5^  debs  

Do.    Nth.  Can.  4%  debs  

Do.  Wel'ton  G.  &  B.  7%  bds.  (See  Note). 


5 
4 
5 
4 

12:5/11 


120 
97 

118 
96 

124 


Gr.  Trunk  Junction  5%  mt.  bds.  1934. 
Gr.  Trunk  West  4%  1st  mtg.  bds.  1950. 

Do.  4;^  Dollar  bonds   

Manit.  S.W.  Col.  5%  1st  mt.  gold   

Mashonaland  5%  1st  mt  

Do.    5%  guar.  mtq.  debs.  1905   

Mid.  of  W.  Australia  4%  1st  mort..... 
Min.  S.Paul  &  S.  Marie  4%  1st  mt.  gd.. 

Do.  2nd  mt.  4%  guar.  bds.  1949  

Nakusp  &Slocan4%  bds.guar.  B.Col. 

Natal  Zululand  3%  debs,  red  

N.  Bruns.  B%  1st.  mt.  gold  bds.  1934  . 

Do.    perp.  4%  cons,  debs  — —  -^^ 


Nil 


95 
101 

_93_)  _ 
41  r'30 

102  ')  99 

103  )  99 
H  {  2 

92 

95   '  84 


New  Cape  Cent.  4%  cons.  1st  m.  dbs  

Do.   A.%  cum.  inc.  debs.  (Sne  Nf)<«)  

Ontario  &  Quebec  6%  cap.  stock   

Do.  do.  5%  perm.  deb.  stock. ..[1936  

Qu'Appelle,  L.Lake,  guar.4%  met.  bd..^ ... 

Queb.  &  L.  St.  John  4%  prior  lien  bds  

Do.   Certs,  of  Deposit   1  - 

Do.  1st  mt.  25  yr.  5^  bds.    {See  Note)   Nil 

Do.    Inc.  25  yr.  0%  bonds  I  Nil 

Quebec  Central  shares  

Do.   4%  deb.  stock  red  

Do.   3%  2nd  deb.  stk.  red.  

Do.         income  bonds  red  

debs  


Rhodesia  5%  1st  mt 

Do.   4%  1st  mtg.  deb.  red  

St.  Lawr.  &  Ottawa  4%  stk.  lst  mt.  .. 
Shuswap  &Okanagon4%st.lstmt.b8 
Temiscouata  5%  cons.  mt.  Inc.  bds... 

Do.   5%  prior  lien  bds  

Tor., Grey  &  Bruce  4%  lst  mt.  bds.  rd. 
White  Pass  &  Yukon  RIy  

Do.   B%  cons.  1st  mt.  deb.  stk.  red. 

Do.  e%  deb.  red  


S9 
99 
80 
96 
96 
96 

95xd 

2918 

92 
112 
101 

5634 

Jtl  

122 


120 
98 
129 
106 
94 
95 
112 
102 
106 


4rV 

4i{i 
3i 

4t^ 
Nil 
4i 

21 
5g 

4fV 

4tV 


2734 


100 

99 

97 

76 
110 
101_ 
"  94 

78 
148 
125 

95  _ 

92 

91 

63 

12 
"  28^4 

99 

86 
_134_ 
103 

91 

99 
_92_ 

41 
101 
101 
3 

98 

93 


4|i 
H 

'4 

H 
4ji 

4 

4n 
4i 

1 

4i 

5* 

J.! 
Nil 


Nil 
21 

JL 

31 

4.V 


AMERICAN   RAILROAD  STOCKS  AND  SHARES. 


87,830 
$3,380 
1,500 
2,500 
^169,310 


850 
$50 
10 
10 
$100 


}114,199lsl00 


£805 
152,305 
60,000 


Stk. 
100 
100 


Alabama  Gt.  Southn.  ord.  shares  .... 

Do.    pref.  shares   

Alabama,N.Orlns.,Tx8.&P.e%c."A"pf. 

Do.  do.  "  B "  def.  (Ncp  A'ote). 
Atchison,  Topoka,  &  S.  Fe  com  

Do.    5%  non-cum.  prof  

Atlantic  lst  Leasod  L.  Rental  Tr.  .... 
Baltimore  &  Ohio  com  

Do.   A%  non-cum.  pref  


5 

46 

-  48 

6 

57 

-  59 

4i 

8»8 

-  85fl 

Nil 

3o 

h 

6 

112U 

-  112^ 

5 

105 

-  106 

M 

i03 

-  105xd 

6 

111 

-  112 

4 

87 

-  89 

41* 

3A 


Nil 

iT 


VOTKH. -Grand  Trunk  of  Cannda.-The  int.  on  tlio  7%  BondR  Is  on  account  o'^'^roars. 

Int.  on  inf  .  dobH.  in  in  arroarH  from  15th  Nov.  '11.  Qur.lwc  ,V-  St.  John.^Co.  dofau  tod  on  «  '^"P"""2-n 
iHt  Jan.  '10;  Hclioirio  of  roconHtruction  under  couHidorntion  :  now  nianairod  by  Canarttnn  Noiinoru. 
Alahamn,  Nevi  (Meann,  Texan  tic  I'aoific  Junct.-mv.  on  "  A  "  hIuu'oh  Is  in  arroar.s  Irom  April,  imn.   ^ 

— i  •  For  ObtalnlMf  Latest  Information  usa  th«  ^formation  Coupon. 


AMERICAN  RAILROAD  STOCKS  &  SHARES-^^^'^^^.  2i 


Nom- 
inal 
amt. 
of 

share 


$ 

100 
100 
100 


348 
275 
244 
000 
772 
3791 
8921 
OOOi 
952; 


100 
100 
50 
100 
100 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


16 

60    )  27% 


100 
100 
100 
100 
100 
100 


100 
100 
100 
100 


100 
100 
100 
100 
100 


100 
100 
100 
100 


52%}  m 
80%]  U0% 
90  63 
75  3U 
12% 


During 
1912. 
Hst.  Lst. 


NAME. 


84i  \  71-4 
20j  ^  16 
401  )  33 


115i  ;104i 
152  h42 
88   (  81 
254-  19 
481  \  35i 


401  (  30i 
59i  51 
49  42 
145  (129 
I44i  S128 
98   \  93 


30   <  24 
172i  n54i 
158  h33 
163  $149 


321  i  26| 
68  61 
78  68 
71!  (  65 
37i  )  29i- 


65%\  19^ 
121%)  55% 
97    ?  80 


100 
50 

100 
50 


100 
100 
100 
100 
100 
100 


89 


100 
100 
100 
100 


'<SS5 

m% 

80% 

193 

161 

90 

20 

60% 

11% 

9U  < 

U6 

lUS 

100 

ll^%\ 

39% 

9^ 

105  ) 

27 

124  109i 
42g-  (  33 

121i  >110i 
94   i  89 


Chesapeake  &  Ohio  com  

Chicago,  Gt.  West.  com.  tst.  certs. 
Po.   4%  ppef.  Tst.  Certs  


Last 
ann. 
Div. 
% 


5 

Nil 
Nil 


Quotation. 
AU2;.  19. 
1912. 


Chicago,  Mil.  &  St.  Paul  com.  ... 

Do.    7%  non-cum.  pref.   

Cleveland  &  Pittsburg  7%  guar. 
Denver  &  Rio  Grande  com   

Do.    5%  non-cum.  pref  


84 

1812 

35 


841? 

19^2 

37 


Erie  com.  stk  

Do.  4.%  non-cum.  1st  pref  

Do.  4%  non-cum.  2nd  pref.   

Gt.  North.  (U.S.A.)  pref.  stk.  (See  Note) 
Illinois  Central  com.   

Do.    Leased  Line  4%,  stk  


?  1109^2 

7  142 
7  85 
Nil  22^2 

2  h  I  40 


-llO^zxd 

•  147xd 

•  87xd 
23^2 

•  41 


Kansas  City  Southern,  com. 


Louisville  &  Nashville 
Minn.  S.  Paul  com.  cap.  stk. 
Do.   non-cum.  7%  pref.  stk. 


Miss.,  Kansas  &  Texas  com.  stk. 
Do.   4-%  non-cum.  pref.   


Nil  I  38^2 
Nil  56 
Nil  46 
7  144 
7  135 
4  |_9_4_ 
27 

17112 

155 
158 


Nil 
7 
7 
7 


Mobile  &  B'gham  4-%  non-cum.  pre?.  . 
Nat.  Rys.  of  Mex.4%  non-cum.  pf.  stk. 
Do.   5%,  non-cum.  2nd  pref  


Nil 
4 
4 
4 

Nil 


2934 
64 
71 
67 

31^4 


39 

57 

48 
145 
136 

87_ 

29 

17212 
158 

Ji63__ 
30 14 
66 
76 
G8 
3214 


N.  York  Cent.  &  Hudson  Rivercom. 
N.  York,  Ontario  &  Western  com.  . 

Norfolk  &  Western  com  

Do.   4%  non-cum.  adjust,  pref  


%l  69 
121%<  79 
3k  >  U 
63%\  13% 


30J  (  23 
70i  46 
125  ill8 
118t%)109| 
32i  27t% 
85   )  70i 


Northern  Pacific  com.   {See  Note)  .... 
Pennsylvania  Railroad  shares  ...  . 
Pittsburg,  F.  Wayne  &  Chic.  7%  gd. 
Reading  Co.  com.  stk  


180x%(165i 
96  <  92 
10  )  4 
231  ;  14 


Rock  island  com.  stk  

Do.  pref  

St.  Louis  Bridge  6%  1st  pref. ' 

Southern  Pacific  Co.  com.  cap  

Southern  com.  vtg.  trust  certs,  ext^ 

Do.   5%  non-cum.  pref.  certs,  ext. 


Union  Pacific  com  

Do.  4%  non-cum.  pref. 
Wabash  com.  cap.  stk.  ., 

Do.   7%  non-cum.  pref. 


7 
6 
7 
6 


119^2 

3612 
I2OI2 
89 


13212 
6334 

170 
87 


I2OI2 
37 

121 12 

SI  

133 12 

64i4xd 

174 

87 12 


Nil 

27 

-   27 12 

Nil 

Nil 

52 

-  54 

Nil 

6 

119 

-  122 

4M 

6 

115 

-  116 

5t^- 

Nil 

3134 

-   32 14 

Nil 

2 

84 

-  85 

2g 

10 

I77I4 

-  17734 

5i 

4 

83 

-  94 

4i 

Nil 

412 

-  5I2 

Nil 

Nil 

14 12 

-  I512 

Nil 

AMERICAN   RAILROAD  BONDS  (CURRENCY). 


|:00|  Bds. 

150  Bds. 
1431  Bds^ 
i69fBds 
153  Bds. 
1 49  Bds. 


122  )106 
102Jk  \  8U 
111%  \  96 


116%  (106 
116%')105 
115%)  97 


Chicago  &  N.W.  5%  debs. 
Chic,  Burlgtn.  &  Qcy.  3i 


1933   [   5  1109 

bonds   3^  I  85 


Do.    Nebraska  Ext.  4%  bds.  1927   )    4  |lOO 


112    ;106   I  Detroit,  G.  Haven  &  Mil.  6%  1918   1    6  1109 

112   )105        Do.   do.   cons.  6^^  mort.  1918    6  108 

105   aOO   I  West  Shore  1st  mort.  4%  2361    4  101 


-  112 

-  90 

3§ 

-  103 

3^ 

-  112  , 

5i 

-  Ill 

5i 

-  105 

3f| 

AMERICAN   RAILROAD  BONDS  (GOLD). 


1000 

Bds. 
Bds. 
Bds. 


!28j  Bds. 
!?9i  Bds. 
:44j  Bds. 
i36|  Bds. 
ii5i  1000 
!)0!  1000 
Bds. 
I '7!  Bds. 
1)6  Bds. 
1)0  1000 
5  33  Bds. 


110  \  97 
108%l  93 
lOU^S  83 
m%>  83 


128%  >  81% 
128  90% 
lis  ]l08 
lis  >102% 


100  I  80 
119  SlOl 
107  )  90 
108%]  93 
97  )  85 
105%)  85 
107  ;  88 
) 


105 
105 

97 

_96i^ 

115 

115 

115 

113 


(100 
)101 

m 
93 


(108 
109 
108 

(105 


Alleg.  Val.  4%g.  mt.g.b.  1942  (See  Note) 
Atch.,  Top.,  S.  Fe  gn.  mt.  4%  g.b.  1995 

Do.   4%  adj.  mt.  1995   

Do.   4%  stamp,  for  i  yr.  int.  1995 


Do.  50-yr.  4%  conv.  g.  bds.  1955 
Do.    lO-yr.  5%  con.  gid.  bds.  1917 

Do.   4%  conv.  gId.  bds.  1955   

Do.  4%  conv.  gId.  bds.  I960   


83 
113 

97 
104 

95 

97 


J  81 
>106 
93 

;ioo 

92 
92 
94 


Atlan.  &  Danville  2nd  mort.  4%g.  bds.  1948 

Atlantic  Coast  (Al.  Mid.)  1st  mt.  1928   

Bait.  &  Ohio  3'>%  pr.  lien  bds.  1925   

Do.  1st  mort.  50-yr.  4%  g.  b.  1923-48   

Do.  S.  W.  Div.  1st  mt.  3^%  g.  b.  1925   

Do.  Pitts.,  L.  Erie  &  W.  V.  4%  1925-41   

Do.  W.  Virg.  Pitts.  1st  mort.  4%  I990  ... 


h^s.—Ot.  Northern  (U.S.A.).— In  Sept.  '09  a  distribution  of  $1  per  ore  trust  cert,  was  made;  and 
jiiuring  '10  three  of  50  cents  each.  NoHhern  Pacific— In  1908  there  was  also  a  special  div.  of 
|511.26  p.  s.  from  surplus  of  North-Western  Improvement  Co.  Alleghmy  Fa/ie?/.— Undertaking  has 
f  been  acquired  by  Pennsylvania  Railroad  Co. 


•  For  Obtaining  Latest  Information  usa  tha  Information  Coupon. 
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FOREIGN  RAILWAYS. 


Nom. 

amt 
lOOO's 

om- 
itted, 


£ 

900 
400 
1,650 
1.650 


Nom-j  Extreme  Quota 
inal  I  tious. 
amt. 

of 
share 


ISince  Dec 

1902. 
Hst.  Lst. 


During 

1912. 
Hst.  Lst. 


NAME. 


La  st 
auu. 
Div. 
% 


£ 
Stk. 

100 
Stk. 


106  ( %%\io6  ;ioo 

60   <  lU      50  ;  44 

lis   ;  SS   1112  :102i 

Stk.  |i8(/&il05S|l69i  il50i 

1,7501  Stk.  \113    '  -J?    112  (105 

l.OOOj  Stk.  llOSiil  96    ,103  <  99 

1,000;  stk.  1/23   ^100   '108  ;i04 

1,500  stk.  1115   \101    1114  (109 

600'  Stk.  \ll3   <m    '113  )109 


Aguas  B!ancasRy.4.  '%\st  int.cleb.ped. 
Alcoy  &  Gandia  Ry.  &  Harb.  4%  debs. 
Antofagasta  &  Bolivia  5^  pref.  ord. 

Do.   def.  ord  

Do.    5=^,  cum.  pref  

Do.   ^%  perp.  debs.   

Do.   4  %  debs.  red.  194.0   

Do.   S%  deb.  stk.  red  

Do.  5%  (Bolivia)  debs,  red  


Quotation, 
Aug.  19, 
lbl2. 


-  46 

-  110 

-  163 

-  109 

-  101 

-  107 

-  113 

-  113 


478i  10 
2981  Stk. 
220  stk. 
75 1  100 


10i!>  * 

107  I  91^ 
105   (  67^ 

9U  SS 


lOi 
107 
104 

94 


hoo 

99 

83 


Arauco  Co.  ord.   

D(o.   S%  irred.  1st  mort.  debs. 

Do.   6%  red.  2nd  debs  

Do.   5%  income  debs.   


!  lOU 

103 


2,1251  stk. 
2,125  Stk. 
1,700  Stk. 
1,700  Stk. 
3.6001  Stk. 


108  ilOl 

116  108 

103  ;  99 

100  S  94 


/0i^ll6  (110 


Argentine  Great  Western  ord  |  5  jl03 

Do.   B%  cum.  partic.  pref   5  108 

Do.   4^  1st  perp.  debs   4  100 

Do.   4^  irred.  2nd  debs   4  94 

Do.   B%  deb.  stk.  red  I  5  1112 


2,768 
640 
356 
278 
714 
29 
971 
500 
310 
310 
450 
3,545 
1,350 
1,250 
2,000 
2,450 
2.  COO 
100 
150 
1,914 
683 
293 
_250 
225 
93 
100 


Stk. 
Stk. 


100  \112 


Stk. 


100  105 
Stk. 
100 

20 
Stk. 
Stk. 

20 
Bds. 
Stk. 
Stk. 

10 
Stk. 
Stk 


105 


(  9h% 

S  56- 
i  61^ 

<  S9 
!  S9 


92 
92 

-0   \  6 
999,  y  65^ 
89^)  58  . 
9^11^ 

100^}  90rk 

9U   J  SS 
106  92% 
lOM  frV 
lOUVt^  S3 
103^}  97 


70 

no 

110 
105 
105 

92 

92 

19 

95 

82 

lOOi 

93i  ;  89 
103   <  99 

lOi  <  91 
lOOi  96 
103i  <  99  i 


49i 
106 
106 

99 

99 


15i 
92 
78 
33 
973 


Argentine  N.E.  ord  

Do.   5%  "A"  deb.  stock   

Do.  "A"  debs.  red. (Bearer)  

Do.   5%  "B"  deb.  stock   

Do.  "B"  debs.  red.  (Bearer)  

Do.   5^  "C"  deb.  stock   

Do.  "  C  "  debs.  red.  (Bearer)  

Argentine  Trans.  7%  c.  pf.    (i>ee  Note)  ... 

Do.   4%  "A"  debs  

Do.  4%  «•  B  "  debs,  (late  6%)  

Arica  and  Tacna  (shares  to  bearer)  ... 
Armavir-Touapse  Ry.4<!.%bs.  {Hee  Note) 
Bahia  Blanca  &  N.W.  guar.  (See  Note)  

Do.   4;%  guar  

Do.    guar.  shs.  (5%  till '16;  4^%aft.)  ... 

Do.  4%  1st  debs  

Do.   4i%2nd  debs.  


I  Nil 
5 
5 
5 
5 


Stk. 
3 

Bds. 
1 
1 

Stk^ 
20 
100 
100 
2001  Stk. 


350 
$30000 
$15000 
3,835 


Stk. 
Stk. 
Stk. 
Bds. 


109    (  96 
]0%l  6% 
99%)  97 

105  )  75% 
11% 

m 

lOU 
103 
101 
120 
126 
f,6 


108  (102 
9§  <  Si 
m  ^  97 

B  ft 
105'*^  99" 


lu,ooo 

1.200 
1.000 
2.925, 
2,075 
1.250 
7.000 
600 
600 
21,000 
2.500 
3.000 

H.  OOO 
12.706 

I,  000 
1.50(1 
-»,74H 
2  UOC 
2.000 

m 

2,552 
5,966 

750 

750 
25,187 

812 
6, 692 
10.742 

233 


Stk. 

Stk. 

Stk. 

Stk. 

Stk. 

Stk. 

3j,k. 

"100 
100 

Stk. 
10 
10 

Stk. 

Stk. 
1 

Stk. 

stkr 

10 
10 
10 
10 
stk. 
1 

100 

atk! 

stk. 
stk. 
stk. 
Stk. 


Barranquilla  RIy.  &  Pier  e%  1st  dbs.  ... 

Bilbao  River  &  Cantabrian  ord  

Black  Sea-Kuban  A\%  bonds.  {See  Note) 
Bolivar  ord  

Do.   5%  non-cum.  pref  

Do.   e%  debs  


106 
106 
103 
103 
89 
89 

3  I512 

4  91 
4  78 

4i  ,  99 
3i  89 
4i  100 

5 

4  I  96 
_4i  101 

6 
30 


-  10^2 

-  105 

-  104 

-  90 

-  105' 

-  110 

-  102 

-  96 
j_114__ 

-  70 


UD 

last 
ann. 
diy. 


Nil 

5 


<>  5 
93% 

\  60 

]  59%  103 

<  90Vt 

<  76 
[105 

<  S  f, 


6i 
99 


101 i  i  96 
^()7,   (  96 


1/^^  5  5U 
ISO^^)  89 
111  (  72 
107%  <  99 


109    ;  9S 
IOG^(  96% 
lOHfj ' 


\m  \  m 

115  (105 
107   <  98 


99 


(103 


100  SU 
06   )  91 

iu^>Tkaio% 

IS'ik]  10^ 
9%\  611 

113Ht  I  99% 
tit  % 

m  J  99 
m^iiii 
mi  11 
i2%\  10^ 

13%l  10% 
ll*i  0% 

no    (  99 

S2%1  hh 
120%  (71% 
120%(  30 
W5%\1(,3 
10n%}  9S 

ur,  ^  s,i 


103 
107 

_  104   <  98 
96     106ijl02  _ 

99a  '  ' 
96    (  91 
129  ^1203 

m  i  Hi 

9i  \  m 

120  ^115i 
103i  100 
i 

103_J  99 
135  1127"' 
12.^  }  12i 

123  ( m 

12g  <  Hi 

11  I  m 

104  99 

lllg)i034 
108  }  98 
105i',103 
102  )  99 
8.^  i  85 


Braxil  Gt.  Southern  7%  cum.  pref.  ... 

Do.   6%  stg.  debs  

Do.    6%  stg.  debs.  1893  

Do.    6%  perm,  debs  

Brazil  N.E.  6%  1st  debs  

Brazil,  common   

Do.   6%  non.-cum.  pref  

Do.   4j,=^  1st  mt.  60-yr.  g.  bds  

Buenos  Ayres  &  Pacific  ord  

Do.    5%  lst  pref  

Do.   5%  2nd  pref.  non-cum  

Do.   4%  1st  debs  

Do.   4'.%  2nd  debs,  red  

Do.   5%  deb.  red  

Do.  4',^  cons.  deb.  stk.  red.  ...  .^.j 
B.Ayres  Cent.  4./^  lst  m.  dbs.  I9I7-60' 

Do.   5%  2nd.  debs  

Buenos  Ayrcs  Great  Southerr.  ord. 

Do.    4%  Ext.  shrs.  1912   

Do.  4-7o  Ext.  shares  1914  

Do.    5%  pref  

Do.   4%  debs.   

Buenos  Ayres  Midland  5%  prof.   

Do.   4%  deb.  stk.  

Buenos  Ayres  Western  ord  

Do.   4%  ext.  shrs.  1912   

Do.   4%  ext.  shrs.  1913  

Do.   B%  pref  

Do.   4,'%  pref  

Do.   4%  debs  

Cartagena  (Colombia)  ord  

Do.  '6%  1st  mt.  dob  

Central  Argentine  cons,  ord  

Do.  dof  

Do.  4^%  pref.  (non-cum.)   

Do.  4%   dob.  red.  1979  

Do.  3i%  deb.  rod.  1979  


Nil 
6 
6 
6 
6 

Nil 
6 
4i 


103 
8I4 
99 

1732 
34 

103 

10^2 

99 

96 

98 

96 
118 
120 

92 

89'2 
107 

98 

99 
103 

98 

102  

94 

93 
128 

123e 
9U 
119 
101  h 

99 
130 

12'? 
11  fl 
ll'z 
IOI2 
100 

'16 

45 

109»2 
106 
104 
101 
85 


-  105 

-  105 

-  91 

-  91 

-  16>2 

-  93 

-  80 

-_434_ 

-  9912 

-  91 

-  102 

-  10 

-  98 

-  103  

"-105 

-  934 

-  99^2 

1932 

-  105  

-  III2 

-  101 

-  98 

-  100 

-  98 

-  120 

-  125 

-  93  _ 

-  90  »2 

-  109 

-  100 

-  101 

-  105 

-  100 

-  103  

-  96 

-  95 

-  129 

-  12^8 

-  9'2 

-  120 

-  102 '2 

-  34 

-  101 

-  131' 

-  1234 

-  12»8 

-  12 

-  1034 

-  101 

-  47 

-  110»2 

-  108 

-  105 

-  102 

-  87 


NU 
6i 

M. 

Nil 

6i 

6 

>^ 
1 

P 


or kh:- A uf.  franmndinc.-mv.  on  pref.  Hliarcs  ii)  arr(MirH  >>'»'''^^0  N()y  m  .4n»fn'tr-7^^^^^ 

....  ...  ...     //a/im  ii/rtufla  .t-  iV.lV.-Iot.  34/J  till  1  July,  13. 


/('u/mn.— Iiit.  and  principal  guar,  by  Kussian  dovi. 
1  .lulv,  '17  :  4r>(  after. 

—    •  For  Obtaining  Latest  Information  use  the  Information  Coupon. 
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Nom- 
inal 
a  int. 
of 

iiare 


£ 
10 
10 

Stk. 
10 

Stk. 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


10^ 
111 

9 
109 


(101 

}  85% 


Stk. 

10 
Stk. 
100 
Stk. 
Bds. 


100 


100 
iOO 


Bds, 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


6U 


)1S1^ 

)  72 


07 


During 
1912. 
Hst.  Lst. 


NAME. 


91 
10^- 
111 
9 
108 


8i 
<  91 
,106 

(  u 

il02 


101 

101 

101 

106 
88^ 
8U  ' 
8k%\ 
88  ( 


8b 
85 
93 
72 
UO 
53 
53 

7U%\ 


)  96 
93 
93 
\  82 
)  42 
I  69 
S  69 
>  80.! 


orcf. 


Central  Uruguay  East.  Exten. 

Do.  5^  pref  

Do.  perm.  5%  debs  

Central  Mv^u^ust.^  ISiorth'n  Ext.  ord. 
Do.  perm.  5%,  debs.  


Cent. 
Do. 
Do. 
Do. 
Do. 

Chilian  Northern  5%  1st  mt. 


Uruguay  of  Montevideo  ord,. 

pref  

perm.  6%  debs.  

4%  W'st.  Ext.  debs.  red.  I960 .... 
6%  2nd  debs. 


Last 
ann. 
Div. 

% 


Quotation, 
Aug.  19, 
1912, 


9l8 

-  928 

978 

-  10  la 

106 

-  108 

83c 

-  8% 

104 

-  106 

83 

87%<. 
125^  j 
73 
99 
8S 

87%  ( 


66% 

22 

35 

79 

79 

35 


77 
87i 
117 
73 


83 


70 
66^ 
!106 
67^ 
93 
81i 
77 


Stk, 
Stk, 
Stk, 
Stk. 
Stk, 
01  stk. 
Stk. 
stk. 
100 


107^/t, 

150  ; 

96  I 

123  ! 

98  , 
96 

83  ; 

102%  > 
102%\ 


80 
75 
56 
109 
91 
70 
SO 
96 
81% 


110 

88 
118 

98 
92 
6^ 
100 


I  89 
^'102 
'>  82 
(112 
\  92 


54^ 

96 

82i 


Chilian  Transandine  5%  dbs.  s.  "A".. 

Do.  do.  8.  "  B ".. 

Do.  do.  s.  "C ".. 

Colombian  Nat.  6%  1st  dbs.  (fiee  Nofr)  . 

Do.  6%  2nd  debs.  (Deposit  certs.) 

Do.  6%  Customs  guar.  bnds.  1949  . 

Do.  6%  (I908)  Customs  gd.  bds  

Colombian  Northern  5%  debs  


Cie  CheminsdeFer  deSta.Fe3%obs 
Cordoba  and  Rosario  B%  ord. 

Do.  e%  1st  pf.   (See  Note)  

Do.  4%  non-cum.  2nd  pref  

Do.  4%  1st  debs  

Do.  4%  2nd  deb.  stk  

Do.  4%  income  debs  


109 

1112 

133 
90 
103 

P3 
93 
94 
87 
57 
76 
76 
84 


111 

12 
135 

92 
105 

9812 


-  £5 

-  85 

-  96 

-  89 

-  59 

-  78 

-  78 

-  86 


Cordoba  Central  5%,  ord   i  5 

Do.  5%  cum.  1st  pref  !!!!!,!*,!,!!!!.  5 

5%,  non-cum.  2nd  pref  „,.....!  5 

5%  irred.  debs   j  5 

5%  2nd  debs.  red. 


73 
87 
117 
73 
B4 
88 
82 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


Stk. 

ibo 
100 
100 


stk. 

1000 
10 
10 

■i\  100 

Stk. 


U9  ] 
108  \ 
105  < 
109%\ 
105 


96 
96 
98 
73 


lOU 
108 

12%\ 
110  { 
103%} 


(  kO 
)  9k 
3Jk 
8% 
97 
99 


100 
10 
Stk. 
10 
10 

100 


Stk, 
Stk. 
Stk, 
Stk, 


6 

101 
15% 
13% 

lOU 


89 
1%! 

8U 
7^ 
7% 

91 


49 
103 
103 
104 
103 


4%  cons.  deb.  stock  (C.N.  Sec.) 
Income  debs.  (C.N.  Sec.)  . 
5%  2nd  deb.  stock  (C.N.  Sec.) 
Buenos  Aires  Ext.  S%  deb. 


104 
108 

lOi 
102 
1035 


\  95 
•104 

:  33 

'  91 
98 
99 


98 


98 
4i 

93 
7i 
71 

93 


Costa  Rica  ord  

Do.  S%  prior  mort.  debs.  red.  ibiis 
Do.  5%  do.(2nd  SerEes)l905to  I94t 

Do.  6%  1st  debs.  red.  1916  

Do.  6%  2nd  debs.  red.  1916  


96 
107 

85 
112 

97 

90 

63 12 

99 

97I2 


1P9 

87 
114 

98 

91 

64^2 
100 
9812 


Cuba  Railroad  pref.  stock   

Do.  1st  mt.  5%  50-yr.  gid.  bds. 
Cuban  Central  ord  

Do.         cum.  pref.   

Do.  4i%  mort.  debs  

Do.  5%  deb.  red  


debs. 


Cucuta  Railway  G%  1st  mort. 
Dorada  Extension  ord  

Do.  6%  1st  mort.  debs.  red. ! 
Egyptian  Delta  Lgt.        pf.  {See  Note). 

Do.   Warrants  to  Bearer  

Do.  4%  debs  


68 
110 

81 

99% 
107 


U7% 

85 
\  99Jk 


100 
20 
Stk. 
Stk, 
Stk. 


^101 

76 
26 
103 
65 


10 
10 
Stk. 

100 
1000 
1000 


Bds 
Stk, 
Stk. 
Stk. 
Stk. 
Stk. 


16  W 

m\ 

139  < 
97  < 
94 


7% 
10% 
110% 
89 
27 
76% 


106 


)  72i 
)  99 

)  93 

hoi 


Entre  Rios  Railways  ord.  

Do.   5%  1st  pref  

Do.   4%  non-cum.  2nd  pref. 

Do.   4%  debs  

Do.   5%  debs  


49 
103 
103 
103 
103 


102 
105 
4I4 

9-^4 

98 
99 


104 
107 
4I2 
IOI4 
100 
101 


100 

-  102 

512 

-  6 

98 

-  100 

7^8 

-  8^8 

8 

-  8I2 

95 

-  97 

}  85 
(  56 

97 
?  43i 


139 
95 
63i 
91 


Hi  >  93 
i2i  Hi 

133 
89 
55 
81 


iio%^m% 

96^1  69% 


73% 's 
99%^ 
100%) 
128  < 
7U 

102  I 


25% 

83 
78 
57 
63 
88 


llOi 

93 

67 

96 

97 
123 

70 
100 


>106i 


5117 
63 


Grand  Russian  4%  Nicolas  RIy.  bds.  (Note)l 

Gt.  North  Cen.  Colombia  54%  m.  bds  

Gt.  Southern  of  Spain  ord. 

Do.  6%  1st  mt.  deb  ii'.!'.!',!".!!","!!'. 

Do.  income  deb  


78 
99 
71 
93 
101 


4 

85      -  j 

5i 

58      -  ( 

Nil 

c 

23      -  J 

Great  West,  of  Brazil  Railway  ord. 

Do.  6%  pref  

Do.  6%  perm,  debs  

Do.  4%  debs  


100 

Nil  1  61 


Guayaquil  &  Quito  5%  Istmt.gd.  bds.  (Note) 
Do.    6%  pr.  lien  mort.  gd.  bds.  


Havana  Terminal  R.R.  5%  mt.  debs. 
Interoceanic  of  Mex.  5%  1st  pref.. 

Do.   4%  2nd  pref  

Do.   4%,  debs  

Do.   4A%  2nd  debs  

Do.   7%  <«B"  debs  

Italian  3%  Railway  bds  (.See  Note).... 
Kansai  4^%  1st  deb.  (See  Note)  


6 

10 

6 

11 12 

6 

134 

4 

89 

Nil 

62^2 

89 

IO7I2 

5 

91 

4 

63 

4 

89 

H 

93 

7 

118 

3 

64 

H 

9fi 

80 
101 
73 
94 

103_ 
88 
61 
26 
102 
64_ 
IOI2 
12 
136 
91 

65  i? 

91 

10812 

93 
65 
91 
95 
120 
67 
98 


Yield 
/.p.  a 
on 
last 
ann. 
div. 


55 
4{§ 
41 

41^ 


4t% 
48 

5i 

It 
f 


4-8^ 


5i 
4i 

41 


5^- 

51 
4i 

41 
5tV 


4rk 
4^ 


5-[| 
5f| 


H 

4|g 

4 

Nil 

5^ 

Nil 

]^ 
tt 

Nil 


f^--^^^ombtan  NattonaL-Lnt.  on  1st  debs.  guar,  by  Govt,    Cordoba  &  Eomrio.-Cxim  rights  susn^ndpri 
mtil  2nd  pref  receive  4%  for  three  consecutive  years,     Egyptian  Delta  -ArrearrS 
?^fn''-  ^^^l^d  Eussian^-'^OTked  bv  Russian  Govt,    OuayaquU&  Quito -Gn^thy  Go^t  of  E^cuador^ 
fg^tara.-Worked  by  Italian  Govt.;  subject  to  tax  of  20%,  A'ansai.-Taken  over  by  Japanese  G\SS 
MMHM  »  For  Obtaining  Latest  Information  use  the  Information  Coupon.  —  
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FOREIGN  RMLViHYS-Contd. 


Nom. ,  Nom-    Extreme  Quota- 
amt.    inal  j  tions. 
lOOO's  amt.  |a 
oa\-  I  of 


Since  Dec 
1902. 


itted.|share|jjst 


During 
1912. 
Hst.  Lst. 


NAME. 


J;f,f,  Quotation, 
Aug.  19, 
1912. 


jYle; 

OD  I 

I  last  I 
I  ann, 
!  div. 


350 :  10 
370'  Stk 

2,682:  20 

5.691 


2.845 
3.890 
750 
400 
63 


Stk. 
10 

Stk. 
100 
10 
Stk. 


1,000]  Bds. 
2,996  Bds. 
2.0001  Stk. 
2,000|  Bds. 
1,880  Bds. 
400i  100 


2,255|  Stk. 
2,5541  Stk. 
l,012i  Stk. 
2,000|  Stk. 
497 i  100 
Stk. 


1,000 
870 
125000 
5,600 
600 
1,164 
_600 
160 
2,500 
2,741 

 145 

150 
1.462 
194 
194 

 787 

400 
400 
120 
584 
293 
400 
53 


Stk 
SlOO 
Bds. 
Stk. 
Stk. 
^tk. 

100' 
Bds. 
Var. 
_2C_ 
Bds. 

10 

10 

10 
Bds. 


9^1  U 
lOZ  85 


9^  )  8i 
99  94 
23i  )  21  i 


86% ) 

iml  10% 
100   i  8U 
lOU^'lOO 
6^1  1 
100   )  85 


781  i  68 

97   ;  93 
1044=  ;100 
3i:  21 
100   ;  95 


105  h  -  '^3  !l05i 
90yJ  85%  1  88 
SS^  ;  SI    I  38i 
80    ;  80    I  86^ 
78%  ■  6Uls  \  77 

107    \  95  1106 


.  99 

;  31 
.  82 
:  7U 
!l01 


643 
143i 

97i 
144 


6U%',  lU%s 
100%  I  n 

i!,9%)m  --- 
101,%}  90%  im 

111%'  SO  lUi 
9'    )  68%  97 
U9      SI  48 
88%]  73%  83 
SS   ;  5 
98   <  61 

m^.  87% 

"106  (  1103 
LOS  Wi^&105 

101  )  67  I  92 
29    )  27    I  29 


c  48i 
^136i 

;  90 
a36 

S  99 


La  Guaira  &  Caracas  shares   7 

Do.    5^  del>.  stk.  red.  1982   \  5 

Lem.-Czer.-J assy  guar.  5^   |22  11 

Leopold ina  RIy.  ord.   

Do.    5'i%  pref  

Do.  4.%  deb.  stk.  red  

Leopoldina  Term.  5-;^  1st  debs.  red.  guar. 


912 
99 
23 


Lima  Railways  Co.  shares 
Do.   5%  deb.  stk.  red. 


2  ,  73 

5i  :  ID'S 

4  92^2 
-  ilOl 
U  1  254 

5  I  95 


74 

1H8 

93 12 
102 

100 


Madeira-Mamore  670  1st  m.  bds. 

iVIanila  R.  R.  lst  mt.  4%  g.  bds  

Manila  RIy.  5%  pref  

Do.   4%  "A"  debs  

Do.  4^  "B"  debs  

Mexican  E.  5^  debs.  red.  1984  


103 

-  105 

87 

-  88 

37 12 

-  3812 

83 12 

-  84^2 

76 

-  77 

102 

-  104 

stk. 


1^ 


38 
92 
104 


10 

10 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


53,085 
994 
300 
1,890 
1,394 
2,221 
119 
343 
640 
1,300 
99,788 
§6,000 
253 
115 
460 
170 
_170 
383 
674 
830 
_675 
250 
250 
215 
610 
110 


20 
20 
20 
Stk. 
Stk. 
100 
100 
10 
Stk. 
Stk. 
'20 
Bds. 
Bds. 
Bds. 

10 
Bds. 
Stk. 
10 
10 
20 
_20 
10 
10 
100 
100 
100 


(106 
S  90 
;  31 

191 

;  85 
^97_ 
'100 
■102 
;  89 
\  27 


Mexican  RIy.  ord, 

Do.   3%  1st  pref  

Do.   G%  2nd  pref  

Do.    6%  perp.  deb.  stk. 

Do.   4i%  2nd  debs.  re<l  

wTexican  South'n  ord.  stk.    4 

Do.   4%  1st  mort.  debs,  red   4 

Mexico  North-Western,  common   I  Nil 

Do.   5%  1st  mt.  gid.  bds  \  5 

Midland  Uruguay  ord   Nil 

Do.   B%  deb.  stk  |  5 

Do.   5^  prior  lien  deb.  red,   5 


64 14 
14212 

9612 
139 
101 12 


100  \  87Vt 
17    (  5% 

6\  % 
108   {  98 


100   !  91 
15i  ;  123 
12i  ;  10 
3i  2i 

108  -104 


Mogyana  Co.  5%  deb.  bds.  red  

Do.  extens.  ist  mt.  5%ster.  bds.  ... 
Moscow-Windau-Rybinsk  4%  bds.  g. 

Namur  &  Liege  pref.  guar.  6%   

Nassjo-Oskarshamn  4% 
Nitrate  Railways  ord  

Do.    pref.  conv.  ord  

Do.   def.  do  

Do.   5%  Ist  mort.  bonds 


Ist  debs. 


4 
7 
7 

Nil 
5 


15  MS  I  14i  ^  131 
15^1  12%\  14i  I  13i 

35  >   5     33   <  14 

75  ]  11      73  53 

42  )   2     41   ^  21 

111  1 7s%\m  ao5 

101  ^  !>6   1 101    )  96 


\  IS 


19 

2k 

SU%)  20% 

102   I  87 
108%J_90_^ 

m  ')  8ri 

90   ]  88 
G   !  1% 
105    )  89 
7S%U5% 

'18%^  15% 
95    )  8S 

ion%  \  8S 

68  )  U8 

U  \  % 
98  68 

85  )  UO 


17i  )  153 
19  \  17i 
23   \  21 

94  >  89 
105  loo 

89  ?  83 

90  88 
6  33 

104  \  99 
eOiJ  47i_ 
163  S  15i 
90  )  83 
96  92 
67  60 
3i  li 

95  \  88 
85   S  73 


3,000 
1,000 
750 
250 
1,000 
163 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
100 


15%\  12% 
15%)  12% 
15%]  12% 
15'k\j2% 

5'k(>  i* 

10/,  8S 
05%  >  U5 
97    )  .95 


North-Easii  of  Uruguay  ord  1  7 

Do.   7%  pref  ^  |  J 

North-Western  of  Uruguay  ord  ,  >u 

Do.    6^  Ist  pref.  stk  j  3 

Do.   5^  2nd  pref.  stk.   Nil 

Do.   6%  debs   6 

_Do.   6J&  2nd  deb.  1894  red-  I  - 

ii^orthern 


of  France  3%  obiig.  red. 
Ottoman  RIy.  Smyrna-Aidin  ord.  . 

Do.   6%  cum.  pref  

Do.  4%  Ist  debs,  red  

Do.   B%  2nd  debs.  red.   


i4i  ;  i2i 

14i  121 
14i  )  123 


ir,0  \157% 

12(1  nil 

If!H%Ult 

110  I  99 

lOS   <,  92 


14i  )  123 

5i 

2^ 

8i 

5i 

102 

97 

86i 

78i 

97 

93 

230 

^2063 

1163 

(111 
120 

125 

117 

113 

103 

99 

Ottoman  Smyrna  &  Cassaba  4%  bds. . 
Pacific  of  Colombia  5%  5-yr.  stg.  bdS. 
Paraguay  Central  ord  

Do.    6%  prior  lien  deb.  red  

Do.   B%  deb.  stk.  red  

Paris,  Lyons  &  Mcditrn.  3%  dobs  

Philippine  RIy.  4%  30-yr.  gId.  bds  

Piraeus,  Athens  Pelo.  4i%  Ist  m.  b.r. 

Do.   3%  bds  

Puerto  Cabcllo  &  Valencia  shares. 

Do.   6%  Ist  charge  coup.  bds.   

Do.    5%  2nd  charge  debs.   

Royal  Sardinian  RIy.  ord  

Do.   B%  pref.  participating   

Do.  Obs.  8or.  "A"  {See  Note)   

Do.    scr.  "B"  

Salvador  RIy.  ord  

Do.   6%  pref  

Do.   6%  prior  lion  dobs  

Do.   B%  mort.  debs  

Do.   Terminal         bds.  rod  


«3 


San  Paulo  (Brazil)  ord.  stk  

Do.    B%  non-cum.  prof,  stk  

Do.   porm.  6A%  deb.  stk  

Do.   do.  6%  do  

Do.  do.  4%  do  

Santa  Marta  RIy.  6%  debs,  red.  I050 


Nil 
6 

Nil_ 
3 
4 

I' 

Nil 
5 

16/-X 
6i 
6i 
3 
3 


-    16 '2 


Nil 


-  96  Ji. 


Horm.-Royal  Sardinian. -Conponfi  on  obligations  are  of  43.  6d.  each  "  not  of  Italian  taxes. 
-  #  For  Obtaining  Latest  Information  use  the  Information  Coupon. 
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Nom- 
inal 
amt. 
of 

share 


Bds. 
20 
20 
20 
20 


Bds. 
Bds. 
100 
Stk. 


5 
100 
Bds. 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 

1912. 
Hst.  Lst. 


NAME. 


8  2U 

13%}  1G% 
15    S  1"^% 


1067k  \  9k 
99%)  92 
95^]  79 

103    S  91 


92i 
lls^ 

Hi 

14 


84i 
3i 
104- 
lOi 
123 


103i 
95i 
95i 


;ioi 


Sorocabana        1st  debs,  red  

South  Austrian  RIy,  .. 
Do.   3%  obs.  red.   {See  NoteTZZZ'.'.'.'.' 
Do.  ser.  X  issued  1871  red.  . 
South  Italian  3%  obs   (See  Note) 


103     9h  |103 
95^})  75%  \  90 
Bds.  1200^^  97%\lOC 
Bds.  I  99    )  9U  99 


Sth.  Manchurian  5%ster.  q.  bds. 

Do.   4^%  ster  

South.  San  Paulo  5%  1st  debs.  red. 
Swedish  Central 4%  perp.  deb.  stk. 


99 


6J^|  Taltal  Rly.  ord. 


Do.  1st  charge  debs.  red.  .. 

Trans-African  5^  1st  mt.bds.  (See  Note) '. 
Troitzk  &  Kokand  4i%  bds. 
Unit.  R.  R.  of  Yucatan  5%  1st  nit.  red.' 


U.  of  Hav.  &  Reg.  Wareh.  ord. 
Do.   5%  cum.  pref.  .. 

5%  "A"  irred.  debs.'".'.','.' "  ' 
5%  cons,  irred.  debs  .. 


Last 
ann 
Div. 
'A. 


Quotation 
Aug.  19, 
1912. 


90  -  91 

IQia  -  IQSs 

IOI4  -  1034 

1234  -  13 12 


101  -  102 

92  -  93 

90  -  91 

96  -  98 


7^8 

100 

85 
99 
97 


8l8 

102 


-  99I2 

-  99 


Yield! 

on 
last 
ann. 
div. 


Nil 

51 


Stk 


1 

stk. 

100 
Stk. 
1000 
10 

100 


100 
Stk. 
Bds. 

10 
Stk. 
Bds. 
20 


78 
106 

9% 
105%) 


60 
11 
39 
91 
5% 


91^ )  18 

99^1  73 
118^  (106 

16i%l  9ii 
115  (101 

97    i  91 
9^\  2% 


91  (  87 

94  )  90 

110  ;i06 
131  m 

107  101 

97  93 

U  )  6i 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


5%  irred.  deb.  stk.  (19061 

4%  debs,  red  ^  ' 

4%  deb.  stk.  red  

4i%  debs. 


U.Riys.  of  Havana  5%  Loan  of  is'g'b' 

Uruguay  East  Coast  

Do.       4%  deb.  stk.  red. 


U r u  g u ay  N o rt h  n.  7%  p r ef  d.st k.(cu m.)' 

Do.   3i%  perp.  debs  

Vera  Cruz  &  Pac  4-^%  1st  mt  '.*'.'.'.'.'."'.'^ 

Vera  Cruz  (Mexico)  6%  cum.  pref.  ... 
Vera  Cruz  Terminal  4^%  debs.  red. 


Villa  Maria  &  Rufino  guar. 
Do.  4%  1st  deb.  stk. 


51 
5tV 


Nil 
4 

u 

89/9 
H 
6 
4i 


(See  Note) 


W.  of  B.  Ayres  5%  mt.  bds.  "red.'igi's".'!.* 
Western  Rly.  of  Havana   ..  .. 

Do.   4i%  deb.  stk.  red  

Wolmar4^%  bds.  guar,  by  Livonia  Gt. 
Zafra  &  Huelva  3%  bds.  red  


100 
115 
111 
107 
87 
87 
96 
98 


-  101 

-  117 

-  113 

-  109 


100 


616  - 


63 
40 
71 
97 
9I2 
102 


90 
106 

12^4 

104 


BANKS  AND  DISCOUNT  COMPANIES 


738 


91 

92 
108 

I3I4 
106 

97 

7^8 


411 

H 

4t^ 

H 
H 

_5^ 

Nil 

61 


41 
6t% 
ill 
35 
41 
4| 
5^ 
4i 
4| 


lanks  whose  shareholders  are  liable  in  connection  with  the  note  issue  are  mavkpfi  thn<5  * 
anks  which  issue  notes,  but  whose  shareholders  are  said  not  to  be  liable  tie  Sked  thSs  t 
tanks  which  do  not  issue  notes  are  marked  thus  t  ii«ioie,  are  maricea  tnus  T 


Bds. 


U   I  51 
6%  61 
8%  9 
80  87 
86   \  90 
9S    101  < 


240k 
15 
7 
10 

5 

10 


epio 

$100 
Bds. 
5 

)r.lGO 


15%. 
15  \ 
10  \ 
5%\ 

9%l 


llA 
10^ 
6% 
1% 


22-^)  13% 
99  9U 


40 
50 
10 
100 
10 
20 
6i 
Stk. 


6 
150 
10 
20 
12i 

m 


10 
20 

Stk. 

$50 


m  5  77% 

82   I  62% 
7%\  5 
39%)  33 
15  9% 
52%\  38% 


10/,%)  97%  \m 


15i 
13i 

U 
3i 

5-^ 
91 


4|  lAfrican  Banking  Corp.,  £5  pd.f 

51  Agricultural  Bank  of  Egypt  ordi'f  . 

8i     Do.   4%  cum.  pref.  (bearer  wrnts.) 

83       Do.   3^%  bds.    ' 

86       Do.   3i%  stg.  bds.  guar.  ..'^'^Z'Z... 
lAgric.  Prop.  Bk.  of  Norway4%  bds.J 


13i 

Hi 

2 
41 
8i 


25 

m 

97 
1 

5i 


23i 

17 

94 

i 


Anglo-Austrian  Bankt 

Anglo-Egyptian  Bk.,  £5  pd.J   

Anglo-Foreign  Banking  Co.J   

Anglo-Japanese  Bank,  £5  paid.  T. 

Anglo-Russian  BankI   

Anglo-Sth.American,  £5  pd.t  ..  "  " 


Banco  del  Peru  y  Londresij:   

Banco  Espanol  del  Rio  de  la  Plata! 
Banco  int.  e  Hip.  de  Mex.  5%  mt.  bds.T 
Bank  of  Abyssinia,  £1  5s.  paid^  . 
Bank  of  Athens!  


434 

5^8 

8I4 
85 


-  5U 

-  6i8 

-  834 

-  87 

-  90 


7  i 
15 
8/6 
Nil 
5 
10 


£13U  - 

1238  - 

6h  - 

2^8  - 

438  - 

9I4  - 


I4I4 
12^8 

7 

318 

934 


Bank  of  Australasia^   

Bank  of  British  N.Americaf 
Bank  of  Brit.  W.  Africa,  £4  pd.T 

Bank  of  L'vpl,  £12  lOs.  pd.f   

Bank  of  Mauritius:!;   

Bank  of  New  South  Wales:j: 

Bank  of  N.Zealand,  £3^  pd.f   

Do.   4%  guar,  stock  red.  1914 


£P24 
£1712 
94 

4I2 


25 

18^2 

96 
1 
5 


5-re- 
31 


Feb. 
June 


5t% 
51 
5t^^ 
Nil 
51 
5-i 


Dec. 
Mar. 
July 
June 
Nov. 


51 

Nil 
7A 


1,53  \3U2 
5%{  2 
28%)  17% 
13%\  10^ 


11%\  7% 
31%\  9% 
512  (1,62 
25    )  U% 


lOlt)  lOi 
31^  }  25 
475  ^465 
24  21 


Bank  of  Roumania!   

Bank  of  Scotland, £IOO  pd.  *' 
Bank  of  Victoria,  £5  paidX 

Barclay  &  Co.,  £8  paid:   

Belf'st  Bkg.  Co.,  £2  iOs.  pd."^ 
Do.    new  shs.,  £2  IOs.  pd. 


Bradford  District,  £4  pd.!  , 
Brit.  Bk.  of  S.  Amer.,  £IO  pd.^ 

British  Linen  Bank"^   

Canad.  Bk.  of  Com.,  $50  add,  iiab.t 


120 
79 

6^2 

34^8 

13 

45 

10 

99 


122 
81 
7 
35 
14 
47 
11 

101 


5i 

5i 

51 

5^^ 

4i 

4i% 

3+1 


Nov. 
July 


April 
Aug. 


Aug. 
Oct. 


9I2    -  IOI2 
448 

4      -  4i2Xd 
18      -  19 
lO^iexd 
4i8Xd 


5 
4i 

5i 

5 

H 


May 

* 

THIS  ISSUE 

Nov. 


IOI4     -  1038 

27      -  28 

466 14 
£22^2  -  23 12 


It 

4t% 
H 


May 
April 


;w«1?'^^'t^ ^n^i^^^^i,""^  subject  to  half-yearly  Coupon  tax  of  1  franc.  South 
'^'^^^hr^^rl^^yn^fh  tS^T£y1{7rHXtlZ'"JZ.''°'''  T.an.-Afnca„.   ViUa  Maria  * 


•  For  Obtaining  Latest  Information  use  the  Information  Coupon. 
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BANKS  &  DISCOUNT  COMPANIES-Co»td. 


Norn, 
aant. 
lOOO's 
om- 
itted. 


Nom- 
inal 
amt. 
of 

share 


Since  Dec 

1902, 
Hst.  Lst. 


£  1 

8,750 
1,2001 
5,000l 
2,000 
5,000 
1,956 
1,250 


£ 

50 

20 

50 

20 

100 

20 


Extreme  Quota- 
tions. 


During 

1912. 
Hst.  Lst 


NAME. 


70^)  39% 
17    ]  15 


3381  25 

1,000  10 

1,079  25 

400|  10 


400 
2,000 
1$15.000 
649 


20 
20 
$125 
6i 


ISj^ ')  llfs 

e  )  h% 

15  IS 

m  \  m 


16^  s  IS% 
6%)  5 
115  \5S^ 


Cap.  &  Counties  Bk.,  £10  pd.t 
Chap.  Bk.  India,  Aus.  &  Chinat 
Clydesdale  £IO  pd.*   

Colonial,  £6  P<^-t_.  ••-••  "  "•ji  »' ' 
Com'l.  of  Scotland,  £20pd.*. 

Comm'rc'l  of  Australia  spl.  ass.  tst. 
Cr'nipton^5vansUnion,£4pd.i:  .. 

18   ;  16   iDelhi  &  London;   

12i  >  lliJcejunan^ank^lJ-^^ 


Quotation, 
Aug.  19, 
1912. 


Yield 
%P.a. 
on 
last 
ann. 
div. 


29^2 
56^2 

6h 


HaHf  ax  C^rnmercial,  £10  pd.*  

Hibernian,  £5  pd.i    -  v  "  " 
Hong  Kong  &  Shanghai  Bk.Copp.*. 
Imperial  of  Persia! 


10,000 
Y7,500 
1,000 


1,725 
975 
26,304 
2,000 


20  I        >  11^  I  18   J  16 


Bds.  \106 
5  I  6 


98%  1103 


100 

)  4i 


ImperiaTottoman.  £10  pd.t 
industrial  Bank  of  Japan!  .. 


indi  

Do.  5%  stig.  bds.  red. 
Ionian  Bankt 


1334 


-  14 

52332 

32  -  83xd 
6I2    -  7 


Aug>, 


414    -  434 


1,250 
1,600 
2,000 
2.500 


16^!t  11 
18 

66    )  UU% 


35 
7i 
29i 
41 


34i 
63 
27i 
31  i 


15 
21i 
56 
14i 


13i 
18 
51 
13J 


Lancashire  &  Yoi^k¥hire,  £10  pd.. 

Land  Bank  of  Egypt  ord.*  

Lloyds  Bank,  £8  pd.t   i—;x"'\t";'\ 

Lond.  &  R.»«»iMan^£l0  pd.t  (See  .Vote) 


Lend.  &  Hanseatic,  £IO  pd.J 
Lond.  &  Prov.  Bk.,  £5  pd.t 
Lond.  &  Riv.  Plate,  £15  pd.t 
Lond.  &  S.-W.  Bank.,  £4  pd.j^ 


800 
I 935,523 
19,148 
14,000 
19^^ 
5,460 
9,480 
1,000 
6,500 
_500 
259 
1,482 
7,500 
1.908 


10 
1 

60 
20 
100 


100 
60 
20 
60 
6 


15  ) 
1  \ 

S9^\ 


6% 
% 

19^ 

n 


15    i  12i 

47i  (  44i 
2U  ;  20 
26i  \  24 


Lond.  Bk.  Mex.  &  S.  A.,  £6  pd.t  ..."  " 
London  Bank  of  Australia,  dep.  1817 


Lond.  City  &  Md.,  £>2 JOs.  pd.I 
Lond.,  Cnty.  &  West.,  £5  pd.t 
Lond.  Jnt.  Stk.  Bk.,  £15  pd.t 


613k  \  53!ik 
5Silt  \ 
17  lU 

16 

7%> 


3.000 
2,000 
1131,450 

_1,500 

i;ooo 

I,  100 
4,233 
3,000 

12^900 
1,285 
1,500 
7,500 
3,260 

II,  024 
4,000 

80 
3,091 
J^500 
2,000 
1,500 
1,154 
6,194 
3.0001 
4300 
600 
1,500 
22,934 
1,250 
6,0(}b 
6,966 
1,000 
7,812 
3,600 


10 
25 
$100 

Stk. 
10 

25 
75 

 ^60 

20 


f5  18^1 
53k} 


48  : 

6* 


35  ii, 


56*  \  533  iM'chester  &  County,  £17  pd.t 
44i    43I   M'chstr  &  L'pool  Dis.,  £12  pd.t 


44i 

16  < 

l3i ; 

7ji' 


14 

12i 
7/, 


19i 
39 
42 
6 


17 

354 
35 
5A 


m  IS89 

m\  8 

9%  7 
51Vt 

59    i  S8t^ 


50 
60 
20 
20 
60 
100 
20 
1 

60^ 
Stk. 
20 
60 
20 
_15 
76 
Stk. 
10 
100 
_25 
60 
2C 
25 
60 
60 


15^  IS 

ml 

5%)_2% 
1,5 ^{  .17ft 

«8%  22^ 

\%l  TO 

S9^jj5% 
S66  12S8  ' 
m]  11% 
5G'k\  U7 
li  tlHt 
i.5^(  10% 
56% 
96^1 
10 

soil 

n 
37 


402  (389 
13i  i  103 
8i  ?  71 
36i  i  33 
43j^39_ 
13i 


67 

109^1 
13 

3G%\ 
13  I 
«7  < 

m: 

6.9ft 


142 
243 
12 
12 
4S 
41i 
26i 
24 

i 

165^ 
253 
12i 
493 
12 
Jli^ 
62 
100 
121 
333 
26i 


23i 
113 
113 

37i 
24,% 
23i 
i 

Ibi 
250 

in 

47 

lU 

lOJ 


Martin's  Bank,  £  O        -  _  .  . 

Met.  of  Eng.  &  Wales,  £5  pd.t  

Munster  &  Lelnster,  £2  pd.t   

Natal  Bank  "A,"  £5  pd.*  

DO.   "  B,"  £2  lOs.  pd.  ..  

National  Bank,  £IO  P«*'  -  •  "Vi  i' 

Nat.  Bk.  of  AuRtralasia.  £5  pd.I   

National  Bank  of  EgyP*t    "  •  ••  

Nat.  Bnk.  of  India,  £12  lOS.  pd.t   

National  Bank  of  McxIcoT   

Nat.  Bk.of  N.Z.,£2  IOs.pd.*   

'Nat.  Bk.  of  Scotland*  

Nat.  Bank  of  South  Afrlcat  

Nat.  Discount  Co..  £5  f*^']  •  -  ' 
Nat.  Prov.  Bank  of  Eng..£IO  lOs.  pd 

Do.  £12  pd.t     .........^^ 

N7Eastcrn  Banking  Co.,  £6  Pd-t  •  " 
Northern  Bkg.  (Ireland)  "A,"  £IO  p 

Do.   "  B    shares,  £IO  pd.*   

N.  of  Scot.  &  Tn.  &  Ctv.,  £4  pd  

Palatine,  £4  lOs.  pd.t 
Parr's  Bank,  £^Opa.-  ....^-  (See  Note) 

Prov.  Bk.  of  Ire.,  £12  lOs.  pd."  

Do.    New,  £IO  pd.    ...^  "  JV  oiu 

Queensland  National,  Deposit  Stk. 

Ryl.  Bk.  of  Ireland,  £IO  pd.t   

Royal  Bank  of  Scotlandt 


56 
96i 
11 
30i 
243 
31 S  i  30 

263  25J 
23i  22 
41    i  37 


Shoff.  &  Hallamshirc.,  £5  pd  

Shcff.  Bkg.  Co.,  £17  lOs.  P**-!^ 
Standard  Bk.  of  S.  Africa,  £6  pd.» 
Ulster  Bank,  £2  lOs.  pd.   : 

of  Australia,  £25  P«*-,i.  -ViiVK" 
A%  Ins.  stock  deposits  W 5. 


pd.t 


U.  Bk 

Unk»n'l5'isco'untVf  London,  £6  pd.I 
U.ofLond.A  Smiths,  £15  lOs 
Un.  Bk.  of  M'chstr.,  £11  pd.t 
Un.  Bk.  of  Scotland,  £10  pd. 
Untd.  Counties  Bk.  £4  Pd-t  „        .  . 
West  Yorkshire,  £IO  pd.*^.  (See  Note) 
Williams  Deacon's,        P*"'!  • 
Wilts  &  Dorset  Bkg.,  £IO  pd." 


58  - 

59 

97  - 

99 

11  u  - 

1154 

80»2  - 

81  »2 

25  - 

_25l8 

80 

gia  - 

8I4 

26  - 
22  - 

26 12 

221a 

37 

87  »2 

4t^. 

5? 

5i 

5,% 

4,% 

514 

4rV 

5A 

6S 

6i 

6 

6iJ 

4U 

6tV 


THIS 


t  Bank-J  wh 


,„8.-*  Bank8  whose  BhareholderB  are  liable  ^^.^^^^""^^'^^^^^^^  «'?V"?""tT«' 


N0TK8.— 


Man  only. 


rfF^r  oru./nrLa.'.'.J'^nlo?^^^  .h.  .n..rma...n  C.«p.n. 


BREWERIES  AND  DISTILLERIES. 
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NAME. 


Allsopp  &  Sons  ord.  stock  ...(Burton 

S«"  P**©*'  Brewers) 

Do.  4^  non-cum.  fund  inc.  cts... 
Do.         deb.  stk.  red.  ... 

Do.  3^%  deb.  stk.  red  

Do.  4%  income  deb.  stock 


Anseii'8  Brewery  B%  cum.  pref. 

Do.  4i%  debs.  red.   *^ 

Arnold,  Perrett  &  Co.  ord  (Gloster 

Do.  6%  cum.  pref.  (^ceiV^oie)  Brewery) 
ist  mort.  deb.  stk.  red 


{Last 
lann, 
iDiv, 
% 


Quotation, 
Aug.  19, 
1912. 


[Yield 
%P.a. 
on 

last 
!  ann. 

div. 


For 
Last 
ReportI 

see 
Review  \ 

of 


Nil 
Nil 
Nil 

Nil 


Do. 


i   Arroi  (A.)  &  Sons  5%  c.  pf.  (See  Note)  

iilw  ^eb.  (Newcastle  Brewery).. 

Asiiby's  Staines  Brewery  ord. 


^    -  -  Brewery  ord, 

Do.   5%  cum.  pref  

Do.  4%  per.  1st  mort.  deb.  stock 


5 

Nil 
4 

4i 


Backus  &  Johnston's  Brewery  ord. 
Do.   5%  Ist  deb.  stk.  red. 
Do.   7%  income  deb.  redr 


4^8  -  5 
94      -  100 


2i2  - 
60  - 


3 
64 


Nil  July 'III 
Nil  ' 
Nil 

71 

Nil 


l2  -  1 

50  -  54 

3^4  -  4I4 

534  -  614 

67  -  71 


Nil 
7tV 


L>ec. 
Feb. 


S«"  fi^  or  aft. 
Do.   5%  cons,  mort.  red  


Barnsley  Brewery  Co.  ord 
Do.   6^  cum.  pref. 


Barthoiomay  (Rochester)  ord.' 

Do.  8%  cum.  pref.  (See  Note)  

^?!_6^^ebs.j^New  York  Brewers). 


Bass,  Ratcliff  &  Gi^^ttoTirs^cm.  pf.  . 
Do.  4i%  mort.  deb.  stk.  red. 
Do.   3^%  «B"  mort.  deb.  stk.  red. 


5f  fi^l^o  (Nottingham)  (See  Note) 

Bell  &  Co.  ord.  (Stockport) 


&  Co.  ord. 
Do.  4%  perp.  Ist  mort.  deb.  stk. 


9h 
90 


333 


86 


10 
92 
96 

3^8 

69 
89 


Nil 


9^ 

5g 


Aug.  '11| 
Jan. 


Aug. 
Oct. 


10 
9h 


Benskin's  Watford  Brew.  5%  cum.pf 
Do.   5%  "  B  "  cum.  pref.  (^ee  Note) 


5>4    -  534 


78 

-  81 

96 

-  99 

101 

-  104 

72 

-  76 

1 

-  ih 

738 

-  758 

79 

-  81 

Nil 

7t^ 


i  Oct. 
Feb. 


Do.  4%  Ist  mort.  irred.  deb.  stk. 

Do.  4^  ««B"  irred.  deb.  stk..." 

1"*  (Liverpool)  

Do.  6%  cum.  pref.  (SeeNote)   

Do.  4%  irred.  mort.  deb.   


Bentley's  Yorkshire  Breweries 
Do.    e%  cum.  pref  

Do.  4%  irred.  deb  

Do.   4i%  mort.  deb.  1889   

Do.    4^%  mort.  deb.  1892    '"" 


Nil 
Nil 

4 

4 
Nil 

6 

4 


18%  I  7 

m]  m 

10  5 

tk.  llOO  (  83 
Itk.  \100%)  <32 


8i  \ 
% 
87 


17    )  10% 

mi  ' 
10  5% 


7  2 

8  5 
95  <  65 
96^\  7k 

102   5  87 


121 
9i 

74 


8i 

51 


Bernard  (T.  &  J.)  5^^l»^^|if^(EdillbilFSl) 
(Buenos  Ayres 

Do.   B%  cum.  pref  Brewerv) 

Do.  4^  ist  debs.  red.  1919  ..  ^^ 
Do.   5%  irred.  debs.  


138  - 

38  - 

58  - 

50  - 

2Sl6  - 

5h  - 

67  - 


1% 

58 

62 
53 

27l6 
534 


Birkenhead  £5  paid  . 

Do.   fully-paid   .*.'!."!.".7! 

Boardman's  U.,5%cum.  pref.  (SeeNoiej 

Do.   41%  Ist  mt.  debs.  red...  


Breweries  (Manchester) 

Do.  5%  pref., 
Do.   4%  debs 


13 
13 

4i 


'2  - 


234 
6I4 

-  63 

-  76 

-  76 


5rk 

71 
411 


Nil 
Nil 

6t^ 
7t% 
Nil 

51 


91 
61 
5i| 
5ii 


Feb. 
Feb. 


Feb. 


Jan. 


90 


758 

-  130 

-  87 

-  91 

-  93 


914 
I214 

2I2 
50 


934 
1234 

3 
52 


Braksp^af^(WJHO  &  Sons        mtV  db^ 


Brampton  ord.  (ChesterfielTBrewery). 
Do.   5i%  cum.  pref. 


3 
6 
71 

79 
15i 
90 


2 

5 
68 
74 
13i 
87 


mi  10 
15   \  8% 
HI  187 
10   <  5^ 
93%)  69 


Brandon's  Putney  5%  cum.  pref.'."].'.'; 
"o.   4%  Ist  mort.  debs.  ...(Brewery)... 


^•^^f  ^^f^own  ord.  (Yorks.  Brewers). 
Do.   5%  cum.  pref.  ... 
Do.   4i%  debs.    ' 


734 

8^8 

85 
64 


8I4 

913 
87 
67 


6t% 

51 
5i 
41 
51 


6|i 


41 


Dec. 


Jan. 
Feb. 


I214  -  1234 

834  -  914 

6  -  6I2 

70  -  73 


Nil 
Nil 

Sliif  f.^^*^"*  *       *^  is*  ^ebs.(Prt8mth')  I  4^ 

Bristol  (Georges  &  Co.)  ord   10 

Do.   4%  deb  4 


-  3 


Bristol  United  Breweries 
Do.   6%  cum.  pref. 
Do.  debs  


2 
5 

68      -  70 
74      -  77 
I3I2    -  14i2Xd 
87 


Buckley's  5i%cum.  pre-prefi  (Welsh 
Do.  4^  1st  mort.  debs.  Brewery) 


1134 
IOI4 


734 
87 


-  I2I4 

-  1034 

-  91 

-  8I4 


u 

5i 
41 

91 

5f| 

m 

5i 


Nil 
Nil 

5i% 
4i 


4|f 

61 

5rk 


Jan. 
Mar. 


Mar. 


Feb, 


For  Obtamiiig  Latest  Information  usa  the  Information  Coupon. 


BREWERIES  &  DISTILLERIES 


— Contd. 


Buliard  &  Sons  4%  debs.  (Norwich)  ... 
Do.   4.%  debs 


DO.     1st  '"o::*-/*®^-^®''  

Do.   4.%  mort.  deb.  red 


Camden*  Brewery  4i%ist  m  dbs.  rd. 

^Do.  j4V'_B^^_dlebs.  (See  Note)  

DO.  1st  debs,  red 


cum.  pfi 
THartlepool) .. 


Cannon  B^^wery  5%  cum.  prefc 
DO.  4%  mort.  debs,  red  

C?,°t.e?eSrgh.''m  *  brigh-di  ord;.:: 
Do.   6%  cum.  pref  

Do.   4-2%  deb 


-  33 


Jau, 


Feb 


- 


82^2 


Cheshire's  Brewery  ord  

C?este^VBr':w''ery^^^^^^^ 

Do.   6%  cum.  pref.  

Do.   B%  fiotos.  (See  ^ote)  

'=ii'r'e°%d;^r(;r..u:s;iii^»-^^^^ 

""^j^  citv  of  Chicago  Brewing  Co.  ord.... 

15-T"5  TcltlTof  London  Brewery  ord  

2di3.  5di9.    DO.   ord.  shares  £2  pd  

43      28       DO.    5%  cum.  prof.   ••  

Rfi     73       DO.   4%  mort.  debs,  red  

II   ^  It   \    DO.    3?%  irred.  debs.  — 
Wrki;S^i"8-bld "Brewery  (Barnsley) 

c^S^^ewingco:ord;:::::::::.. 

DO.   7%  non-cum.  pref.  

DO.   41%  perp.  1st  mort.  decs. 
Courage  5%  cum.  P**?*' 
DO.   4%  irred.  ?!^or.*-_l??«debs. 


Nil 
Nil 


-  58 


DO.  3^%  irre_d.  "B"  mort. 


Crosswoll's  Cardiff  Brewery  6%c^ 
ra.uaTr^eVT-alisK'r  bist  ord^^^^^^ 

Do.   6%  non-cum.  prof.  (Giasoowi  


Danl'ell  &  Sons  ord.  (Colchester) 

Do.   7%  cum.  pref  Jili^',^' 

Bo.  4?%  1st  mort.  perp.  dobs. 
Do.  4Jfe^erp.^r 
Dartford  Brewery  ord. 
Do.  6i%  cum.  pref. 


debs. 


234 


57 


200 
200 
176 


Stk. 

'H'J  ] 

10 

m  S 

10 

100 

m  \ 

stk. 

87  < 

Stk. 

10 

i 

74 
63 
69 
104 


0 

2 
67 
5B 
55 

93 


Do.  4%  1st  mort-  debs. 
Do.   4i%"A"  debs. 


i-r6i"Davenpo>Tpoh'i)  4%  •»*  "'^'''V®'**" 
n    n»^v<%r  United  Breweries  ord.  


Denver  United  -  -  ^  ,  v 

Do.   8%  cum.  pref.   (Se<^'  -Wote)   

Dewar  (J.|  < 


&  sons  6%  pref.  (Dlttmer«)l 


D  nc.  X     -Pref  dlv.  in  arrears  from  31  Mar, 


11  •  vrcinlum  was  paid  and  doba.  rew 

-ITOf. 

arrears  0 


BREWERIES  &  DISTILLERIES-c^on^^.  31 


]0C 
8^ 
5C 
67 
5C 
OC 
5C 

j  Nom 
i  inal 
amt. 

of 
'  liare 

£!xtrem 
tic 

Since  Dec 

1902. 
Hst.  Lst. 

e  Quota- 
ns. 

During 

1912. 
Hst.  Lst. 

NAME. 

Last 
ann. 
Div. 
% 

Quotation, 
Aug.  19, 
1912. 

Yield 
%pa. 
on 
last 
ann. 
div. 

For 
Last 
Report 
see 

Review 
of 

£ 
10 
10 
Stk. 
50 
5 
5 

Stk. 

18  ^  n% 

yo  )  59 

80   ]  50 

16| 
101 
101 
80 

57 

<  15i 
9| 
98i 
I  74 

50^^= 

Distillers  Co.  ord.  (Edinburgh)  

Do.   sy  cum.  pref. 

Dortmund  Breweries  5%  cons.  m.  b. 
Do.   4i%  debs  

10 

5 

5 

Nil 
Nil 

4i 

15 12     -  1612 

101 

74      -  78 

932 

53 

6tV 
4Z 

4r^ 
67^ 
Nil 
Nil 

8i 

Aug. 
It 

Feb. 
Oct. 
♦» 

00 
50 
50 
50 
DO 
« 
36 
37 
30 
70 
30 

10 
10 

Stk. 
10 

Stk. 

m:  7% 
1 

81    I  52 
9^'  5 

98    ')  66 

91 
2i 

56 
6i 

74 

8i 

u 

52 
5i 
67 

Dunviile  &  Co.  (Belfast  Distillers)  

Dutton's  Blackburn  5^%  c.  p.  {See  Note) 

Do.   lst  charge  4%  deb.  (Brewery)  .. 
Eadie  (James)  5%  cum.  pref.  (Burton 

Do.  4%  irred.  1st  debs  Brewers) 

6 

2i 

4 

5 

4 

ih   -  2 
52     -  54 

534    -  6I4 
71      -  74 

u 

1* 

51 

Dec. 

* 
* 

1 
1 

Stk. 
Stk. 

10 
Stk. 

%K  0 

88^1  50% 
100   ;  75 
10  \ 
95%  \  60 

k  I 

65i 
80 

66  ) 

58? 
75 
4| 
61 

Edinburgh  United  Breweries  ord« 

Do.   45^  1st  mort.  debs  

Eldridge,  Pope  4%  1st  deb.  (Brewers) 
Ellis,  Warde,  Webster  5%  cum.  pref. 

Do.  ^%  1st  mort.  deb.  (Brewers)  

Nil 
5 
4 
4 
5 
4 

he 

61 

75      -  78 
434    -  5 
61      -  64 

Nil 

5^- 
10 

6i 

Feb. 
Feb. 

W 
X) 
30 
)0 
i5 

10 
10 
Stk. 
10 
10 

5%\  0 
8%(  1% 
88    )  k6 
17^\  5 
1^%)  7% 

3*  J 

63  S 

9  ! 

0 
2 
55 
5 
71 

Emerald  &Phcenlx  8%  cm.  pf.  (See  Note) 
Empress  Brewery  6%  cum.  pref  

Do.   4t^%  1st  mort.  deb.  red  

Farnham  United  Breweries  ord.  ... 

Do.   e%  cum.  pref.  

Nil 
3 

6 
6 

0      -  U 
2h   -  234 
61      -  63 
6I2    -  7I2 
8-9 

Nil 

? 

June'll 
Jan. 

Jan. 

53 
55 
\6 

\e 

50 

Stk. 
Stk. 
10 

25 
50 

99%  '  50% 

96   (  66 

n%\  7 

(  19 
39   (  S2 

63  ( 
73  ( 
8i 
21 
34 

58 
68 
7 
19i 
32 

Flower  &  Sons  4^  Irre.  dbs.  (Brewers) 
Friary,  Holroyd  4%  debs.  (Brewers)  ... 
Frome  United  Breweries  ord  

Do.   A%  debs,  red  

4 

4 
10 
6 
4 

58      -  62 
69      -  72 
7I2    -  8^2 
19 12    -   20 12 
32 12    -  33^2 

Oct. 
Jan. 
Nov. 

)0 
Jb 
K) 
iO 
iO 
)0 

10 
10 

Stk. 

Stk. 
10 

Stk. 

8%:  5% 
9    )  5 
90% :  70 
90% )  68 

mi  6% 

100    i  70 

lij  51 
72  51 
76i  (  73^ 

78  74 
U\  6| 

79  (  77 

Gartsides  (Brookside)  Brewery  

Do.   4i%  red.  debs  

Do.  44%  perp.  lst  mt.  debs  

Gilmour(D.)&Co.6%cum.pref.(Di$til!ers) 
Do.   4i%  1st  mort.  deb  

6 

5 

4i 

4i 

6 

4i 

714    _  734 
7I4    -  734 
73I2    -  74^2 
74      -  76 
6^8    -  713 
77      -  79 

5-re- 
51 

* 
* 
* 
* 

THIS  ISSUE 

)0 
K) 
[4 

)0 

Stk. 

10 
Stk. 
Stk. 

98% 
9% 
98 
98 

}  69 

I  ^ 
>  61, 
65 

74  ( 
7i  ! 
74 
74 

69 
51 
64 
65i 

Green  (J.W.)  4%  1st  debs.  (Brewers)  

Groves  &  Whitnall  5%  cum.  pref.    ,  , 

4 
5 
4 

69      -  73 
7      -  714 
64      -  67 
72      -  74 

5i 

7 

6 

6tV 

* 
* 

* 

10 

:o 

10 

10 

13 

10 
Stk. 
Stk. 
Stk. 
Stk. 

10% 

m% 

7U0 
180 
93% 

6% 
7k% 

251% 
lUS 

63 

7   (  6i 
83   )  76 
420  370 
152  a  43 
67   ^  62 

Groves  (J.)  &  Sons  5%  cum.  pref.  . 

Do.   6%  cum.  pref  (Brewers) 

Hall&Woodhouse4%lst  dbs.  (Brewers) 

5 

16^ 
6 
4 

6I4     -  634 

76  -  79 
370  -  390 
145      -  150 

62      -  65 

7t% 
51^ 
4i 
4 

* 
* 

Oct. 
Sept. '11 

lO 

>0 

>o 
■0 
10 

K) 

•5 

f 

5 

Stk. 

Stk. 

Stk. 
10 
10 
10 

stk. 

5%{  3 
91,%}  73 
85%  :  66 
98    ')  80 
m   {  6% 
U  6% 
13%  (  8 
101%)  71 

4i  >  3i 

81  75 
70   ^  66 
92   I  87 

8   }  6| 
8  7 
9i  <  8 

82  )  75 

Hall's  Oxford  Brewery  5%^  cum.  prf 
Do.   4%  1st  mort.  debs.  

Hammond's  B'dford  Br.  4% per.  dbs. 

Hancock  &  Co.(N.Z.)5^%  dbs  

Hancock  (Wm.)  &  Co.  6%  c.  pf.  ord.  ... 
Do.  def.  conv.  ord.  (Cardiff  Brewers) 

Do.  4%  1st  m.  debs.  red. aft.  I920  ... 

5 
4 
4 

5i 

6 

8 

6 

4 

334    -  414 
76      -  80 
67      -  69 
88      -  92 

7      -  8xd 

7-  8 

8-  9 
76      -  81 

1' 

6 
10 

4if 

Dec. 
Dec. 

THIS  ISSUE 
t> 
n 
»» 

K) 

to 

17 

10 
10 

Stk. 

Stk. 
5 

m 

13 
106 
9U 
9 

10 
8% 
91 

59 

12   S  10 

lOi-  9i 
100   (  97 

66   \  59 
2J  '  2§ 

Do.  4i%  debs  

Hardy's  Kim.  4%  1st  debs.  (Brewers) 
Highland  Distilleries,  £3  iOs.  paid. 

10 
6 
4i 
4 
5 

10      -  12  1 
934    -  IOI4 
98      -  100 
59      -  63 

234 

81% 

5S 

H 

61 

61 

* 
* 
* 

* 

Dec. 

>2 
10 
K) 
-0 

'5i 
>0 
:0 
.0 
»0 

»o| 

10 
Stk. 
Stk. 
5 

Stk. 
100 

Stk. 
10 
10 

Stk. 

h% 
103% 

86 

10% 
102 

1% 

63 
50 
h% 
70 

43  ^ 
76 
62 

H 
82  ) 

23 
65 
54 

5 
73 

Do.   3^%  m.  debs.  red.  aft.  1914   

3 
4 

3i 

8 

4 

334    -  414 
70      -  74 
57      -  62 

533    -  5^8 
76      -  80 

7tV 

51 

51 

* 
* 
* 

Nov. 

100 
91% 
8 

8% 
86% 

57 
6h 

U8 

73   I  67    IHolt  Brewery  4%  debs  

71   (  64    Hopcraft  &  Norris  4^%  debs. (Brewers) 

i  <)    ^  iHuggins  &  Co.  ord.  (Brewers)  

21  )  1       Do.          cum.  pref  

59   {51    1    Do.   3^%  1st  mort.  irred.  debs  

4 

4i 
Nil 
Nil 

3^- 

68      -  70 
64      -  69 

l8     -  5g 
178     -  238 

54      -  59 

l7 

Nil 
Nil 

51^ 

Apl. 
Feb. 

.0 
0 

to 

Stk. 
Stk. 
Stk. 

111* 
9h 
9U% 

20 

m 

57   i  50  1 
30   (  24 
28   (  21 

Ind,  Coope  &  Co.  4-i%  debs.  (Brewers)... 
Do.   4%  "B'»  mort.  debs  

50      -  54 
25      -  30 
25      -  28 

SeeNote 

ic-ES.—Ihdton's  Blackburn.— Pret.  div.  17i%  in  arrears.  Edinburgh  United  Breweries.— Div.  in  1911  leaves 
6  months'  arrears.  Emerald  &  Phoenix.~In  liquidation.  Ind,  Coope  &  Co.-  Receiver  appointed  Jan.  '09 ; 
Co.  to  be  reconstructed. 


^  For  Obtaining  Latest  Information  use  the  information  Coupon. 
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BREWERIES  &  DISTILLERIES-^'>''^'^ 


Nom. 

amt. 
lOOCs 

om- 
itted. 


Nom- 
inal 
amt. 

of 
share 


£  I 

1351 
135[ 
160 
450 


£ 
10 
10 
100 
10 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


1^1 

99   )  71' 


200: 

400 


79 


5 

10 
100 
10 


2;^;  0 

s  I  % 
83  I4S 
8^)  S^z 


200 
300 
67 
74 
120 


122 
125 
277 
120 
100 
335 
180 


Stk. 

Stk. 
5 
5 

Stk. 


100    )  67 
9U    \  57 
1 

6  S 
66    '  61 


During 

1912. 
Hst.  Lst. 


NAME. 


7  )  5i 
B6  79 


i  0 
IJ  i 
55  46 
5i  5  4i 


Indianapolis  Breweries,  ord  

Do.  8%  pf.  (Lager  beer)    (See  Note)  .. 

Do.   6^,  debs,  red  

Jameson  (J.)  &  Son  4%  deb.  (Distillers) 


Jones  (Frank)  Brewing  ord  

Do.  7^%  pref.  (U.S.A.  Brewers)   

Do.   5%  lst.  mort.  debs  

Kay's  (Atlas)  Brewery  5%  cum,  pref. I 


Last 
ann. 
Div. 
% 


Nil 
10 


Nil 
Nil 

5 

5 


67 
57 

I' 

61 


23  )  lU 
11    \  S 


55| 
116 

5001 
i55i 
451" 
200 
130! 
1501 
3001 


20  I  2.5  ;  11 
Stk.  \100  ')  67 
Stk.  \  91^)  66  _ 

10  ; 
95    ;  67 


10 
Stk. 

10 
Stk. 


Stk. 
Stk. 


15  (  14 
lOi  ^  8i 
6i  3i 
2i\  li 
19  <  14 
75  69 
79   \  11 


b  )  s  \ 

no    ;  80- 
86      52  I 


5i  I  4i 
66   (  59 

9  \  8^ 
69   \  64 

3 


Lacon  (E.)  &  Co.  4-%  mort.  debs. ... 

Do.  4%  irred.  "  B  "  debs  

Lascelles  Tickner  &  Co.  ord  

Do.   6%  pref.  (Guildford)   

Leney  (F.)  &  Sons  4%  1st  mt.  red. 

Lichfield  Brewery  ord  

Do.   5%  cum.  pref  


Lion  Brewery  ord.,  £17  pd  

Do.    new  ord.,  £6  paid   

Do.   6^  perp.  pref  

Do.   4%  <*B"  m.  debs,  red  

Lloyd  &  Yorath  4^^%  1st  mort.  debs. 


u ; 

2i  \ 


Lovibond  (John)  &  Sons  5^%  pref. 

Do.   4A%  1st  mort.  debs  

McEwan  (Wm.)  5%  pref  

Mackcson  &  Co.  4^%dbs.  red.J9ll^ 
Manchester  Brewery  ord.   (See  Note) 
I    Do.    1st  pref.  cum.  5^^%   

Do.    2nd  pref.  cum.  6^ 


12i 
5 
3i 
3i 
6 
4 

4i 


Quotation, 
Aug.  19, 
1912. 


I2    -  1 
5I2    -  6^2 
79      -  84 
8I2 


0  -  U 

1  -  II2 
46  -  51 

5I4  -  5^ 


67  -  70 

60  -  64 

1^2  -  2 

3I2  -  4 


Yield 
7.  pa. 
on 
last 
ann. 
div. 


Nil 

7^ 


Nil 
Nil 

8U 


5li 

6i 

7i 

7i 

6i 


14 
8I4 

5I2 
2 

I6I2 

70 

74 


15 
lOU 

6I2 
2I2 

I8I2 

74 

77 


5 

59 

8^8 

64 


60  55 


1,250 

10 

105    )  83 

8  - 

7i 

1,250 
50 

Stk. 

89  ( 

84 

10 

SO    (  13 

16  ■ 

12 

50 

10 

Cft;  5 

53  \ 

6 

75 

Stk. 

102    }  90 

102  ! 

98 

286 

10 

10,^:  5 

^  I 

53 

100 

Stk. 

96 'ii^,  60 

79 

69 

100 

Stk. 

100  ly  55 

71 

59 

100 

Stk. 

90  56 

61 

56 

100 

10 

ll'ii  5 

8i 

7i 

80!  Stk. 

98    ■  67 

74  \ 

70 

75 

Stk. 

91;  ^  6ii 

69  ; 

64 

600 

10 

ii'ki  ^ 

2  ( 

1^ 

600 

Stk. 

lOr,  {  6U 

73  ; 

67 

400 

Stk. 

95^\  63 

71  \ 

62 

100 

Stk. 

Oliiii]  U7 

64  ( 

58 

852 

Stk. 

65    S  SO 

46  ) 

30 

577 

i 

"Sfii    J  far 

'  n 

333 

10 

lU   \  8*i 

113 

lOi 

477 

100 

79 

93 

87 

91 

100 

111    )  98 

104 

98 

134 

100 

106^1  96 

102 

97 

100'  10 

IS  \  £>■••;; 

3i 

]  a 

50 

10 

7 

6i 

50 

10 

10^  (  6'<, 

6i 

6A 

230 

10 

im>  1'% 

6i 

(  6i 

130 

10 

SI,    /  17 

19i 

17 

140 

10 

ll,^\  9 

iv:   ')  98 

lOi 

9I' 

150 

100 

100 

205 

"  10 

53' 

205 

10 

10    }  6 

10 

194 

100 

103    <  85 

101 

)  94 

200 

stk. 

no    1  66 

73 

\  69 

i  u 

200 

4' 

'~5i,<  1% 

"  2i 

200 

4 

3i 

2i 

380 

Stk. 

U5  11 

20 

323 

100 

97    j  67 

80 

;  67 

Do.   5i%  perp.  debs  

Do.  4%  Irred.  "A"  debs  

Mann;  Crossman  &  Paulin  4i%  prof... 

Do.   4^  irred.  dobs.   

Mappln's  Masbro'  Old  Brewery  ord 

Do.   5%  cum.  pref.,  £6  paid  

Do.   4%  deb  


Marston,  Thomp.  &  Eversh'd  5% pref 

Do.   4%  1st  mort.  red.  1920   

Do.   41%  1st  mort.  "A"  deb.  Stk.  rd. 

Do.   4%  <*  Evorshed  "  debs.  stk.  

Massey's  Burnley  Brew.  6%  prof  

Do.   B%  "B"  deb  


Nil 
5i 

Nil 
55 

_4_ 

4i 
4 

12i 
5 
4 


Mellersh  &  Ncalc  4;%  1st  mt.  db.  red 
loux's  Brewery  5%  prof  

Do.   4%  mort.  debs,  rod  

Do.   6*  deb.  stk  

Mile  End  Distillery  4i.%  dbs.  r.  1916 
Milwaukee  &  Chicago  Br'w'ries  ord.l 
Mitchells  &  Butlers  Brewery  ord 

Do.    6%  prof  

Do.   4%  "A"  dobs.   

Do.   B%  dbs.  rd.  1913   

Do.   4A%  dobs.  rod.  1915  ....^  

■Mitchell  &  Co.  (Belfast)  ord.  £9  pd. 

Do.   Gh%  prof.  (Wine  &  Spirit  Merchants) 

Do.   5;^,  dob.'  

Morgan's  Brewery  6%  lst  prof  

Naldor  &  Collyer's  Brewery  ord.  ... 

Do.    B%  prof.   

Do.   4i%  dobs,  rod  — j:^;-- 

New  England  Broworlos  ord  

Do.   8%  pref.  (Boston,  U.S.A.)   

Do.    6^,  dobs  

Now  London  Brow.  ^%  dbs.  rd.  1938 
Now  Woslmlnstor  Brewery  ord  

Do.    0%  non-cum.  prof  

Now  York  Broworlos  unifd.  stock 

Do.   6%  1st  mort.  


5 

4 

4.1 

4 

6 

_5_ 

4i 
Nil 
4 

6 

4i 

3 

15' 
6 
4 
5 

3 
5i 
5 
6 
15 
6 

b" 
8 
6 
4 

'  M 
6 

Nil 
6 


5 

1^ 
82 
55 


512 
62 

858 

66 
6 

2^4 

84 
57 


V2 
85 
12 

5 

98 


14 
514 
ICQ 


8t% 
45 

9^ 
81 
6i 

5i 

H 
10 

7i 

_m 

Nil 

nS 


6U 
76 
68 
56 

7I2 

70  

64 

138 

67 
66 
98 
34 

2'->16 

Ills 
89 
98 


6A4 
79 
71 
59 

8 

68 

178 
71 

70 


-  21^16 

-  ll^a 

-  92 

-  102 

-  102  

338 

7 

6l8 

-  6 

-  19'2 

-  lOU 

-  5 
%U    -  9^ 

95  -  100 

69  -  72 

13*  -  2U 

234  -  3»4 

12  -  17 

67  -  72xd 


5I2 

18»2 

934 

96_ 

4»2 


5T|r 
4t% 
8f^ 

±L 
6i 
5tV 
6 
6? 
7  A 

Nil 

5g 

71 

J« 
5"t^ 
53 
4^ 
4i 

71^ 
7i 

10 
7M 
bl 
4* 

lb 

6 

6i 
73 
Nil 
8,^ 


For 

Last 
Repoi 

see 
Reviei 

of 


Jao. 


July 


May 


* 

Dec. 


Dec. 


Feb. 
Sept'l 

Ndv. 

Aug7l 


Feb. 


Aug. 
June 


Feb. 


Jan. 


Jan. 
Feb. 


UOTV.H.- IndinnapoHs  BrewerieH.-Vro!.  div.  In  arroiu-B  from  Juno  "07.  ifnnchcster  Frrwr.ry.-\n  1906  £7  p.s 
was  written  off  each  ord.  Bharo,  at)d  £4  p.s.  off  each  2nd  prof,  sliaro,  as  lost ;  in  1907  Mic  div.  on  ift'  P>« 
Bliarcs  was  reduced  from  T/..   Div.  o.i  iHt  prof,  in  arrears  from  Fob.  '10:  and  on  2nd  prof,  from  Fob.  in^ 


•  For  ObtalNlng  Latest  Information  uta  tha  information  Coupon. 


BREWERIES  &  DISTILLERIES-^^'^^^.  33 


j  Nom 
I  inal 
i  amt. 
i  of 
share 


£ 
10 
10 
100 
Stk. 


10 
Stk. 
6 
5 

Stk. 
10 
10 
10 

Stk. 

Stk.  I 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst 


n%\  6 

105    \  90 
^>  58 


10^1  S% 
101  5h% 
St%  6 
5  U 
91   (  75 


During 
1912. 
Hst.  Lst 


5i  }  3i 
73  63 
U  6i 

H  H 

82   I  76 


16-^^  5 
U    <  6i 
12^  i  6 
118  79 
90  75 


6 


U 
86 
81 


1 

Stk. 
Stk. 
50 


1  5 

lOU^l  73 
103%)  58 
50^1  39 


5 

7i 

6 
79 
76 


NAME. 


Last 
ann 
Div 
% 


Newcastle  Breweries  ord.  . 

Do.  6%  pref  

Do.   6%  1st  mort.  red  

Do.   4%  "A"  m.  red.  at  IIO. 


Noakes  &  Co.  5%  pref.  (Brewers).. 

Do.  4%  1st  mt.  debs.  red.  1916 
North-Eastern  Breweries  ord. 

Do.   5%  pref  

Do.  4%  1st  mort.  red.   


Northampton  Brewery  ord  

Do.    7%  pref  

Do.   6%  pref.   

Do.  5%  lst  mt.  perp.  db.  (1887) 
Do.   5%  mtg.  deb.  (1896)   


Nottingham  Brwy.  65^,  pref.  (See  Note) 

Do.   lst  mort.  red.  

Do.   "B"  debs.  red.  (See  Note)..... 

Oakhiii  Brewery  4^  debs  , 


5 
5 
5 

Stk. 
Stk. 


31%^  2- 

113%  \  73 
100%  i  5h% 


82 


Ohisson's  Cape  Breweries  ord. 

Do.   7%  1st  pref.  (South  Africa)  

Do.   4i%  2nd  pref  

Do.   4i%  1st  mort.  r.  1920  

Do.   4i%  "B"  mort.  deb.  stk.  .. 


Quotation, 
Aug.  19, 
1912. 


4I2 

7 
96 
60 


5h 


64 


434 
68 
7 

4I2 
76 


5I4 
72 
7I4 
434 

81 


5  - 
8  - 
6I2  - 


76 


8^2 

7I2 


79 


7 
7 

4i 


7l6 


9l6 


Yieldl 
%p.a. 
on 
last 
ann. 
div. 


6i 


9i 

8i 
5i 
4f| 


10 
8i 
8 

5f| 
6.-% 


5»4 

338 

88 
77 


534 


5i 


5 

Stk. 
Stk. 

10 
Stk. 


6%\  3% 
89%  \  78 
81    <  65 

109   <  62 


31  \  31 
83  78 
81  73 

5^  4 
68   (  62 


Old  Albion  Brewery  ord  

Do.  4i%  deb  

Openshaw  4i%  perp.  lst  mort.  deb. 
Page  &  Overton's  5%  pref.  (Brewery) 

Do.  1st  mort.  red.  1923  


10 
10 

Stk. 

Stk. 


Stk. 
Stk. 
10 
Stk. 
5 
5 
100 


Stk. 
100 
stk. 
Stk. 

10 
stk. 
10 


17  %{  7 

n%)  7 
102  >  74 

98^\  73 


lOi  )  9 
lOi  8| 
83  78 
80   )  74 


Parker's  Burslem  Brewery  ord. 

Do.   6%  pref.   

Do.  4%  1st  mort.  red  

Do.  4.^%  debs,  red  


96  {  72 
102%\  7h 

13k)  1 

91  57 

100   {  76% 


76  )  72 
81    (  74 


90% ,  68 
106%l  89 
76  70 
103  68 
9%]  6% 
88  75 
7%\  1% 


Phillips'  (J.  &  J.  E.)  4%  1st  mort.  ... 

Phipps  (P.)  4%  irred.  lst.  mort  

Plymouth  Breweries  5%  cum.  pref. 

Do.  do.  4^%  debs  

Preston's  Liverpool  ord  

Do.  6%  cum.  pref.  (Distillery)   

Do.   B%  mort.  deb.  red  


10 
10 

stk. 
10 

Stk. 
10 
10 

stk. 


Pryor,  Reid  4i%debs.  (Brewers)  

Reid  (W.  B.)  &  Co.  5%  mort.  debs  

Do.   do.    "B"  issue  

Do.  5%  1st  mort.  (1902)  (Brewers,  &c.) 
Rhondda  Valley  Br'w'ries  5%  c.  pf.  ... 

Do.  4i%lstdeb  

Robertson  ASon  5%  cm.  pf.  (Distillers) 


stk. 
10 
10 
10^ 

Stk. 

Stk. 

Stk. 

stk. 

Stk. 


Stk. 
2 

Stk. 
Stk. 


Stk. 
10 
10 
100 


11^^  2% 

89%\  60 
5  i  2 
85%)  57 
U%<  15 
13%i  9 
105    }  92% 


5 

51 
71 

31 
61 
21 
11 
102 


4i 

41 
61 

2 
67 
18 

9i 
97 


Robertson,  Sands'n,  pf.(WhiskyBI'nd'r8) 
Robinson's  Brewy.  5%  cum.  pref  

Do.    4^%  1st  mrt.  debs  

Rochdale  &  Manor  ord  

Do.  4i%  debs.  (Brewery)   

Royal  Brewery,  Brentford,  ord  

Do.   6%  cum.  pref  

Do.   5%  1st  mt. deb.  stk.  red.  


72  5U 

9  )  2\ 
12%)  9 


61  ;  54 

2i  \  I 
11  10 


10k  U8 


19 
112 


88%}  63 
2^(  0 
102   >  60 


97%  \  7k 
108%\  50 


57    <  48 


68   i  64 

102^1  78^^ 
78  )  73 


80   i  74 

i  r 

61  52 


Russell's  Gravesnd  4%  1st  mt.  db.rd. 

St.  Louis  Breweries  ord  

Do.   8%  cum.  pref.  (U.S.A.)   

St.  Pauli  Breweries  7%  cum.  pref.... 


Salt  (T.)  &  Co.  4i%  lst  mort.  debs. 
Do.   4%  "B"  deb.  stk.  red  


Do.   4%  debs.  (Albion)  (See  Note)  

San  F'cisco  Brew'ries  ord.  (See  Note) 


Savili  Bros.  4i%  debs.  (Brewers) 


H 
5 
5 
5 
5 
4i 
Nil 


338 

78 
77 
4I4 
62 


3% 
81 

79 
434 
66 


9I2 

834 


77 


-  10i2xd 

-  934  xd 

-  83 


4if 
51 


72 
78 
1 

62 
5 

4^8 

76^2 


-  75 

-  81 

-  1^2 

-  66 

-  5I4 

-  518 

-  7912 


5t% 
4f| 

9i 
5-5 
61% 


76 
97 
71 
69 

634 

78 


79 
98 
73 
71 

7'2 


51 
54- 

ei 

7t^ 

n 

Nil 


518 
66 

318 
57 
19 
10 
97 


49l6 

-  5% 

-  70 

-  33e 

-  59 

-  21xd 

-  11 

-  100 


4i 
3i 
3 

Nil 

4-i 


Seabrooke  &  Sons  4%dbs.  (Brewers)! 

Seager  Evans  5^%  pref.  (See  Note)  

Do.  4i%  debs.  (Distillery)  

Shaw  (Hy.)  &  Co.  4%  1st  mort.  debs 


Shipstone  (J.)  4%  1st  mort.  (Brewers) 
Showell's  ord.  (Oldbury  Brewers)  

Do.   7%  pref.    (See  Note)   

Do.  4i%  debs.   


4 

Nil 
4i 
4 


4 
Nil 
Nil 

4A 


54 
II4 

10 


-  59 

-  134 

-  7 

-  11 


81 
5 


61 


6S 


50 


12 


-  55 


17 


65 


67 


9l6 


74 


-  78 


71 


Nil 

4f| 


6 

Nil 


74 


78 


II4 
61 


5^ 
Nil 
Nil 

7i 


Jan. 
Jan.  11 
Feb. 


July  '11 
Feb. 


h:Ji8.— Nottingham  Breiveiy.— Pref.  div.  reduced  from  7%  to  6%  until  reserve  amounts  to  £50,000,  and 
lurther  reduced  to  4^%  until  Deb.  debt  is  reduced  to  £160,000;  int.  on  Deb.  stks.  reduced  to  417 
^'^"l  Deb.  debt  is  reduced  to  £160,000.  Salt  and  Co.— Int.  on  Debs,  was  paid  in  full  to  Sept.  'Os! 
int.  has  now  been  temp.  red.  to  3%.  San  Francisco  Breweries  —Cap.  reorganised  Nov.  '09.  Seaqer 
mans.—£.l  per  share  of  pref.  shares  has  been  cancelled ;  div.  is  31i%  in  arrears.  Showell's 
JSrewery. —BiYS.  on  pref.  and  ord.  shares  have  not  been  paid  since  Oct.  '03. 


*  For  Obtaining  Latest  Information  use  the  Information  Coupon. 
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■Contd. 


INom. 
amt. 
lOOO's 
om- 

litted. 


2751  Stk. 
150!  Stk. 

l\  Stk. 
155  16 
150  20 
300 1  Stk. 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


101  \ 


300 
200 
200 
200 


110 


10  10^  i, 


stk. 
Stk, 
Stk 


NAME. 


65 


Simonds  (H.  &  G.)  4%  debs.  (Reading) 
Simson  &  McPherson  4i%dbs  (Brewrs) 
Smith  (A.  H.)  &  Co.  deb.  (Brewers) 
Smith,  Garrett  &  Co.  ord.,  £9  paid.. 

Do.   5%  cum.  pref.  {See  ^ote)  

Do.   perp.  33%  mort.  deb,  stk  

Smith's  Tadcaster  5%  cum.  pref.  .. 

Do.         deb.  stock  (Brewery)  

Do.   4i%  deb.  stock   

Do.   4%  deb.  stock  


Last 
ann. 
Div. 
% 


Quotation, 
Aug.  19, 
1912. 


Yield 
%pa. 
on 
last 
ann. 
div. 


im 


56 


501  10 

75  10 

55  10 

70  10 

^40|  Stk^ 

2801  Stk. 

100  10 


59 


SomerTiiie  &  Co.  5%  c.  pf.    (^ee  Note) 

South  African  Breweries  ord  

Do.   5%  cum.  pref  

Springweli  Brewery  ord.  

Do.   7%  cum.  pref.   (See  Note)   

Do.   5A%  "  B"  deb  •• 

Stansfeld  &  Co.  4%  lst  deb.  (Brew^ 


70^ 


Starkey,  Knight  &  Ford  ord.  .(Brewers) 

Do.   6%  cum.  pref  •• 

Steel»  Coulson  &  Co.  ord.  (Brewers) 
Do.   6%  cum.  pref 
Do.   B%  deb.  red 


Nil 
17i 
5 

Nil 
lOi 

4 


15 
6 

Nil 


79 
47 
92 

10 

63  

758 

84 


I' 

4i 

5i 


For 
Last 
Repo 
see 

Revie 
-of 


Oct. 


7^8 

85 
70 
71 


'4 
It 


2U 

11516  - 


4I2 

5 


2116 
II32 

512 
70 


Nil 
8i 
H 
Nil 

7i 
6i 


I214 
9 


-  1234 

-  912 
412 

418 
7OI2 


Steward  &  Patteson  4%  1st  mt.  db.st.  4 
Stones(WiHiam),ord.£7ipd.  (Brewers)  15 

Do.    5%  cum.  pref  1  ^ 

Do.   4% "A"  db.  red,  aft.  1915   4 


130  10 

2001  Stk. 

100  Stk. 

200  Stk. 


74 


Stretton's  Derby  Brewery  ord 

Do.   6%  cum.  pref  

Do.   6%  cum.  "B"  pf. 
Do.  *%  irred.  1st  mort.  deb. 

Do.   4i*,  irred.  mt.  deb.  stk  

Strong  4i%  lst.  mt.  db.  stk.  (Brewers) 
Do.   4j,%  "B"  mort.- deb,  stk  


stk. 


Stroud  Brewery  ord.  .. 

Do.   6%  cum.  pref  

Do.  B%  mort.  deb.  red. 
Do.   4%  deb.  red  


_100i 
851 
500 
425 

1,350 
284 


1,140 

_  500I 
145 
165 
200 
140 
1,000 
1,000 


25  < 

m\  9 

98^^  50 
Z0%'.  6 

nVt}  6,% 

lOWii]  71* 
WOji, )  66_ 

7"l  % 

70  ■>  A3 
szt^l  Ik 

AS  \  m 

101    >  78 


I5I2 
8 

40 


83  80 


Strouts's  Brewery  ord.  £8  pd  

Do.   6%  non-cum.  pref  •■ 

Style  &  Winch  4%  1st  deb.  (Brewers) 
Tadcaster  Tower  B re wy.  4^%jstjrit. 
Tamplin  &  Son's  Brwy.  ord.  (Brighton) 

Do.   6%  cum.  pref  •  

Do.   5i%  "A"  cum.  pref  

Do.   4%  "A"  deb.  stock  

Do.  4%  "  B  "  mort^  deb.  St  k^....^^..^.j^ 
Taylor's  Eag^le  ord.  (Manchester  Brewery) 

Do.  cum.  pref  

Do.   4i%  deb.  (See  Note)   

TennantBros.  £15  paid  (Sheffield)  

Do.   fully  paid   

Do.  4%  deb.  rod.  1937  ^.^.^^^^^-^-^ 
Thorougood's  Brew.  4i%  Ist  mt.  db. 

Threlfall's  Brewery  ord  

Do.   6%  cum.  pref  •  

Do.   4%  Ist  mort.  deb.  stock  

Thwaltes  (Daniel)  5%  pref.  (Brewers) 
Tollcmachc'8  Ipswich,  deb.  stk. 
Tomlinson  (Henry)  O"***.  £7  lOs  pd. 

Do.  5%  cum.  pref  (Snetfieid; 

Do.   4%  deb.  red  ••••••• 

Truman,  Hanbury  &  Buxton  4%  Ist  pf 

Do.   4%  dob.  stock  (Brewers)   

Do.   3%  "B"  mort.  deb.  stk  

Truswoll's  Brewery  £13  pd  .... 

Walker  &  Homfray's  6%  cum.  prof. 
Do.   4.;,%  Ist  deb.  (Brewers)  (.Vc  A^oie) 

Do.   4%  debs,  red  • 

Walker  (Peter)  &  Son  5%  cum.  prof 

Do.   4%  Ist  mort.  debs.  (Brewers) 
Wallingford  Browory  4%   Ist  dobs 


7^ 
8 

7I4 
76 
68 
83 

65  _ 

1512 

lOU 
105 
76  _ 
i4U 
9 
76 
63 


16 12 

8^2 

42  _ 
8I4 
8I2 
734 

79 

72 


-  70 

-  16 

-  1034 

-  107 

-  78  _ 

-  I5I4 

-  9I2 


Nil 
7tW 


4|i 


Mas 


Aug. 
Aug 


Feb 


Jul 
Not 


7Tk 

n 

6i 
5i 
61V 


-  81 

-  68 


6 
6 
5i 
4 

4  _ 
Nil 

23 

4i 
10 
10 

J_ 

4i 
8 
6 
4 
5 
4i 
10 
5 
4 
4 
4 

_3_ 
12i 

6 

4i 

4 

5 

4 

4 


734 
7^2 

7 
74 

70_ 
II2 
3U 

69 

15 

20 

78 


-  834 

-  8^2 

-  7^2 

-  79 

-  73_ 

-  2 

-  3^ 

-  70 

-  16 

-  21 


72 
lis 
II16 

85 

10 

58 


13oxd 

1316 

88 

10»2 

62 


9 

10 

"16  - 

34 

83 

85 

5^8  - 

6I0 

79  - 

82 

56  - 

59 

16'2  - 

17^2 

"16  - 

I3l6 

69  - 

74 

53  - 

55 

9  - 

9'2 

85  - 

88 

81  - 

83 

6i 
5^ 

•8 

Si 

'4 

5rV 

Nil 

6^ 

93 

9i 

b  _ 

5^ 

bli 

5l'(T 

45 
7 


Fel 


Apr 


Fel 


Oc 


Fe 


4 

6i 
4J 

n 

7i 
51 
4,% 
4|l 


Au 


Aup 


Prof.  div.  IS  ID  arrears   i-oin  „,„!  bi,y,  to  bl,7.  a.n«  4*X  roporti 

fAZ-  ,5^6TTrcf.'d?i^Tn":i-rZ^  ,'r'i'm y^'lll'w.  "h'SJ/-..  //,„„/,4.-1>.-«{.  .1.«.vos  toru«r., 
Bub-divido'd  1911. 


Obtammg  Lat«»t  information  use  the  information  Coupon. 
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om 
rat. 
W 
)m- 
ted 

.  Nom 
inal 

s  amt 
of 

.  shart 

-  Extrem 
ti 

Since  Dec 
,  1902. 
'  Hst.  Lst 

e  Quota- 
ons. 

;  During 
1912. 
Hst.  Lst 

NAME. 

Las 
ann 
Div. 
% 

Yielc 

^    Quotation,  '^P-^ 

1  la?t 
1  ann. 
'  div. 

I  For 
.  Last 
Repor 

see 
Review 
of 

£ 

5,18 
79( 
i,34 
),83( 
bt 
IK 

1  ^ 
5  Stk. 

3  Stk. 

)  Stk. 

3  Stk. 

j  10 

)  Stk. 

U8 
109 
90^ 
9 
93 

I  7 
1 

Uk 

56 

I  65 

21 

8 
62 
67 

71^ 

12 

51 
61 

5 

i  00 

Watney,  Combe,  Reid  &  Co.p.  ond.sti* 

Do.   def.  ord.  stk.  (Brewers)   

Do.   6%  cum.  1st  pref.  stock   

Do.   3^%  perp.  1st  deb.  stock 
Watney  (D.)  &  Son  5^  cum.  pref.  .. 

Do.  4i%  1st  deb.  (Brewers)  

t  Nil 
Nil 
5 

3i 

5 

H 

13  -  16 
5-8 

55      -  58 

64  -  67 
5-6 

67      -  71 

Nil 
Nil 

81 
5i 
8(% 
6 

rms  issu 
«t 
>< 

* 

87  10 
87  10 
131  Stk. 
150  10 
3001  Stk. 

5^ 
10^ 
73 

m 

101 

)  1 

\  63 

') 

I  60 

2 

5i 
68 

51 
72 

[  63 
\  65 

Webster  (S.)  &  Sons.  ord.  (Brewersl 

Do.   6^  cum.  pref.  (See  Note)   

Do.   4%  perp.  deb  

Wenlock  Brewery  5%  pref. 
Do.   4-%  1st  mort.  deb.  stk  

Nil 
3 
4 
5 
4 

1      -  2 

4  -  4I2 
63      -  66 

514  -  534 
66      -  70 

Nil 

ill 

* 

Feb. 

1001  10 
123  Stk. 
339  100 
625  100 
,000  Stk. 
,0001  Stk. 

7% 
88 
97^ 

im 

\l07 
91% 

\A 

51% 

)  60 

(10 

\  62 

61 
67 
61 
70 
88 
69 

i  Si 
62 
56 

(  61 

>  Ol 

)  62 

West  Cheshire  Brew'ries  5%cum.  pf 

Do.  4%  irred.  1st  mort.  deb.  stk. 
Whitbread  &  Co.  4^%  cum.  pref.  ord. 

Do.   4i%  cum.  pref  

Do.  4%,  deb.  stock  

Do.   3^%  "B"  deb.  stock  

5 
4 

^ 
4 

3d- 

6l8     -  638 

65      -  67 
56      -  59 
67      -  70 
84      -  88 
64      -  67 

71 

6t^ 

4f% 

5i 

Jan. 

THIS  ISSUF 

2941  1 
,000  Stk. 
75  10 
75  10 
100  100 
2361  Stk. 

1% 
90% 
17% 
12 
100% 
72 

\  * 
55 

>  7% 

\  80 
)  5k 

62* 
101 
9i 
97 
72 

8i 
91 

i  66 

Wilson's  5%  cum.  pref.  (Manchester)  ... 

Wolverhampton  &  Dudley  ord. 

Do.   6%  cum.  pref.  (Brewery)   

Do.   4i5^  1st  mort.  debs  

Do.   4^  irred.  "b"  mort  

5 
4 
10 

6 

4i 

4 

1^32  -  1932 

58      -  61 

-  1034 
8^2    -  9I2 
91      -  95 
68      -  71 

8t^ 

6t% 

9t% 

61% 

43 

51 

Feb. 

266 
500 
266 
250 

10 
10 

Stk. 

Stk. 

13^ 

112% 

9U 

5% 

96 
68 

10 
91 
103 
71 

^  8 
)  98 
(  68 

Worthington  &  Co.        cum.  pf.  shrs. 
Do.   5^%  cum.  «B"  pref.  (Brewers)... 

Do.   4^%  mort.  deb.  stock  

Do.           Irred.  "B"  mt.  deb.  stk. 

5i 
5A 
4i 
3i 

933     -  9'8 
8I4     -  834 

100      -  103 
68      -  71 

4|f 

Feb, 

100 
100 
123 
150 
250 
100 
500 

500 
465 
730 
500 

10 
50 

Stk. 

Stk. 
10 
10 

100 

0 

5 

Stk. 
Stk. 
Stk. 

3% 
U7 
oo 
77 
12 
10% 
118 

5% 

m  \ 

105%  i 

i  ^ 
23 

63 
8% 

83 

u% 

89 
92% 

96  1 

U 

32 

32 

68 
9i 
81 

98 

96i 
1C4  , 

I  i 
?  29 

(  98 
)  C.O 

63 

8i 
89 

TR 

5 

93i 
99i 
inn3 

lUUa: 

Do.    5^  deb.  red.  1922   

Do.   4%  irred.  mort.  deb.  ..  . 
Young  &  Co.'s  Brew'y  3-^%  irred.  deb. 
Younger  (G.)  &  Son  5%  pref.  (Brewers) 

Younger  (R.)  5%  pref.  (Brewers)  

Younger  (Wm.)  &  Co.  5%  cum.  pref. 

tAMWAYS  AND  OMNIB 

Anglo-Arg.  Trms.        1st  c.p.  (SeeNote) 

Do.   5^%  2nd  cum.  pref  

Do.   4%  deb.  red  

Do.   4^%  deb.  stk.  red  

Do.   5%  deb.  stk.  red  

Nil 
5 
4 

3i 
5 
5 
5 

US 

5i 
5i 
4 

4i 
5 

I2    -  1I2 
29      -  31 
28      -  30 
63      -  65 
918 
8  m 

89      -  93 

518    -  533 

41516  -  53l6 

S3I2    -  95 
99^2    -  101 12 
101      -  103 

Nil 

8rk 

51 
5i 
6tV 
51 

5^ 

5t% 

4t% 

4t^ 

H 

Feb. 

Jan. 
Oct. 
April 
April 

May 
«> 

325 
75 
75 
134 
334 

Stk. 
1 
1 

Stk. 
Stk. 

107%  I 

'S 

105^\ 
105  ) 

98%! 

77 
77 

106 

M 

85'° 

95  i 

102 

i 

78 
91 

Auckland  El.Trm.  Co.  5%,  1st.  mt.  dbs. 
Bath  Electric  preferred  ord  

Do.   5^  cum.  pref  

Do.   4i%  lst  mort.  debs  

BIrm.  &  Mid.  4^%  1st  db.  (Elec.)   

5 
Nil 
5 

H 
H 

102      -  104 

3l6  - 

"16  -  13i6 

78      -  83 
91      -  93 

4M 
Nil 

6-1 

5i^ 

4f|- 

Dec. 
Aug. 

»» 

* 

600 
593 
200 
375 
375 
450 

10 
Stk. 
Stk. 
5 
5 

Stk. 

12\\  9^ 

100  90 

101  93 
9%)  % 
5%]  3% 

t07    (  93 

100 
101  i 

91 

5i 
104  ; 

101 

96 

96  i 
7 
4| 
99 

Bombay  Electric  S.  &  Trms.6%  pref. 

Do.   5%  2nd  debs  

Brisbane  Elec.  Trams  Invest,  ord. 

Do.   5%  cum.  pref.  (See  Note)   

Do.  4i%  1st  debs  

6 

H 

5 

8 

5 

^ 

11 14    -  12 
97      -  99 
97      -  99 
7      -  7I2 
4^8    -  514 
IOOI2    -  IO3I2 

5 

4t% 

i* 

41 
41 

Oct. 
Aug. 

500 
500 
000 
000 
000 
226 
108 
930 

10 
10 

Stk. 

Stk. 

Stk. 
40 

100 

Stk. 

213k'. 

8^S 
156 
131%} 

iiu%i 

106%  < 

106  ^ 

107  ( 

5 

7% 
68 
91% 
99 

95%  \ 
99  1 
93  ! 

hi 

145  < 
130  ^ 

103 
106 

106  ; 

i>i 
U 

134 

117 

106 

98i 

102 

102 

Bristol  Tramways  &  Carriage  (Elec.) 

Do.  4%  cum.  pref  

Brit.  Columbia  Elec.  RIy.  def.  ord.... 

Do.    pref.  ord  

Do.   5%  cum.  perp.  pref.  stk.  

Do.   4i%  1st  debs  

Do.   4-^%  Vancouver  debs.  (See  Note) 

4 
4 

8 
6 
5 

4A 
H 

6I2    -  7xd 
718    -  733 
140      -  145 
119      -  124 
08  -111 
9912    -  IO212 
103      -  105 
02      -  104 

51^ 
5t% 
5i 

tf 
41 
4t"^ 
4tV 

Feb. 
»» 

070 
667 
404 
807 
464 
440[ 
246: 

Stk. 
Stk. 
Stk. 
Stk. 
Stk.  J 
Stk.  J 
Stk.  J 

16  i 
10 

95%\ 
U8 

26%) 
01  ( 

03  <i 

11 

5% 
86% 

37 

82  ] 
58 

78  1 

16  ) 
10 

95i  S 
48  ) 
00 

84  S 
02  } 

11 

5i 
86^ 
37 
93 
79 
92 

British  Electric  Traction  6% pf.ord. 

Do.   def.  ord.  

Do.   e%  cum.  pref.  (See  Note)  

Do.    7%  non-cum.  pref.  

Do.   5^  perp.  debs  

B.  Aires  Port  &  City  Trs,6%  mt.  debs. 

6  1 

5  I 
H  I 
6 

11      -  13 
6-8 
89      -  92 
29      -  42 
97      -  100 
80      -  84 
95      -  99 

el 

5 

51 

July 
>» 

July 

623 
400 
588 
236 
550 

Stk.  J 
Stk. 

5 

5 

Stk.  J 

OS  I 
99 
10 
5%\ 
09%} 

89 
91% 
U 

A% 
96  1 

103  ) 
99 

6i 

5i 
03  } 

97 
91  i 

5t^ 

^ 
99 

B.  Aires  Lacroze  Trs.  5%  mt.  debs. 

Do.   5%  ext.  mort.  debs  

Calcutta  Tramways  (Electric)  

Do.   5^  cum.  pref  

Do.   4i%  1st  debs  

5 
5 
7 
5 

^ 

9812  -lOO'zxdl 
97      -  99 
6i8    -  6% 

41516  -  53l6 

99      -  102 

5 

5r|- 
4-^- 

4r?r 

Jan. 
Aug. 

^l""^" 'J^*"?*'  Woodhead&  Wagstaffe.— Pre f.  div.  in  arrears  from  1  June.  '07.    Webster  (S.)  &  .Sons.— Div. 
on  Pref.  shares  in  arrears  from  June  '10.   AmjlQ-Arijeniine  Traw«.-Div.  on  pref.  shares  5%  prior  to 
1  Jan.  11    Brisbane  Electric  Trnviwai/s  In  vestment.- Bonus  of  1  new  share  for  every  5  shares  held  in 
addition  to  ordinary  div.  for  1911.    B.  C.  Elec.  Eail.-On  Vancouver  debs.  int.  coupons  presented 
m  loronto  income  tax  is  not  deducted.   British  Elec.  Traction— Cap.  re-arranged  Mar.  '12, 
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TRAMWAYS  &  OMNIBUS-Contd. 


om 
amt. 


itted. 


Nom- 
inal 
000' si  amt. 
om-  I  of 


491 
150 
94 
200 
300 
1,240 
174 


share 


1 

10 
100 

5 

100 

5 

Stk. 


Extreme  Quota- 
tions. 


Since  Dec  During 

1902.     i  1912. 
Hst.  Lst.lHst.  Lst. 


NAME. 


Last 
ann, 
Div, 
% 


Quotation, 
Aug.  19, 
1912. 


H  3 
9U  86 

100  95 

5S  5i 
103   )  95 


Cape  Electric  Tramways  ord  

Carthagena  and  Herrerias  (Steam) 

Do.   5%  debs   .  .............. 

City  of  Birm.  5%  cum.  pf.  (Seel^ote).. 

Do.    1st  4%  mt.  deb  

City  of  Buenos  Ayres  (Electric)   

Do.   4.%  debs  


36 
120 
600 
300 
135 
817 
134 
80 
125 
$9,634 
1951 


50  1  51% 
Stk.  107 


UU 
87 

10  I  IGi^il  10% 
100  \l01%\  8U 
10  j  7% 
4  I  % 


10/- 
1 

Stk. 
$1000 
100 


3001  Stk. 
1501  5 
150,  Stk. 
250  1 
75  Stk. 
1001  Stk. 


1 
1 

10 
Stk. 
1 
1 


70 
SO 
75% 


49 


12 


;  44 
(  93 
)  lOi 
:8i  '  84 
9   ;  8^ 
11  )  h 


3  (  ^ 
78   \  71 
104  99 

90   \  80 


u 

Nil 
5 


68 

86 


512 
99 


-  4I4 

-  89 


102 


Yield 
7.  P.a. 
on 
last 
ann. 
div. 


For  , 
Last  11 
Report;) 

see  11 
Rtvim\\ 

of  li 


Nil 
5i 


H 
3|f 


C'Ine-Trawd'n  Lt.  Rys.  5%  lst.mt.  db. 
Colombo  Electric  5%  1st  mort.  dbs. 

Dublin  United  Tram.  G%  pref.  

Do.   3i%  deb.  "A"  red.  (Electric)  ...  jk 

Gateshead  &  Dist.Trs.  ord   6 

General  Motor  Cab  pf.  ord.  I  JNU 


Hastings  &  District  ord.  (^c  Ao(e)...  Nil 


Do.   6%  c.  pref 

Do.         debs.  (Electric)   

Havana  Electric  RIy.  B%  cons.  mrt. 
Hongkong  Tram,  debs, 


76    )  62 
h%\  % 

98    \  8k 
95    ;  35% 


10%\  9% 
99  76% 

ml  % 
1%<  I? 


100  ]10U   ;  90 


76 
2S 


;  70 
•  2i 
I  73 
;  1 

;  86 

(  35i 


m  i 

1  S? 

lOi  93 

85  76i 

U  1 

li  1 

99  93 


Imp.  Trams.  (Bristol)  4.i%deb.  rd. 


1.  of  Thanet  El.  Trams.  &  Ltg.  5%  pf. 

Do.   4%  debs.    {See  Note),   

Kalgoorlie  Electric  Trams  ord. 

Do.   5%  "A"  deb.  stk.   

Do.  6%**B"  deb.  stk  


La  Plata  Elec.  Trs.  ord. 

Do.   6%  cum.  pref  {.^ee  ^ote). 

Lanarkshire  Tramways  ord  

Lanes.  Unt.  Trs.  5^,  prior  lien  db.  St. 
Lisbon  Electric  Trams  ord  

Do.   6%  cum.  pref  

Do.    5%  mort.  debs.  


44 

95  - 
10^2  - 
84 
8U  - 
le  - 


99 
11 12 


8^ 


71 


76 
103 
90 


73 


71  - 

2U  - 

75  -  80 

I52  -  S32 

86  -  91 

3512  -  4312 


Nil 
3 


Stk. 
10 
100 
Stk. 
Stk. 
1,2501  lO'^ 
1,6491  Stk. 
63  Stk. 
3001  100 


uos 
mi 

105  ;  70 
111    \  61 

103    \  60 


15%  402  a93i 
lOi  ;  9i 
101  91 
111  (103 
103  (  95 


m  1% 

108  57% 
106   }  86 
97 


82 
104 

96 


3g 
72 
93i 
89 


$5,0001  .SlOO  'm%>  80% 
OA  not  dirvnn  line    '.  rrr^ 


$4,785  $1000  \105  75 


60 


70!  Stk. 


99 


85 


395, 

1 

314i 

1 

5001 

1 

579 

Stk. 

250! 

Stk. 

$16,4871  $100 

$9,000]  Bds. 

1.2501 

100 

$4,476 

Bds. 

140 

100 

460 

100 

389 

6 

320 

6 

692 

Stk. 

106 

1 

172 

Stk. 

245 

1 

245 

1 

245 

Stk. 

124 

1 

175 

10 

$3,000 

Bds. 

250 

6 

182  Stk. 

%\  u  i  a 

107 Vsi^  91     102   ;  96 


1%) 


$40,000 
$24,997 
2,963 
$10,000 
$6,000 
600 
320 
330 


$100 
Bds. 

100 
$100 
$500 
Stk. 
10 

100 


London  General  Omnibus 

Do.    S%  cum.  pref  

Do.   4.%  debs.  1934   

Do.   5%  "  B"  deb  

Do.   5%  "  C  "  deb.  stkj  .  

London  Utd7  Trams  5%  cum.  pref. 

Do.  4%  1st  mort  (Electric) 

Madras  Electric  B%  debs  

 Manaos  Trs.  and  Lt.  5%  1st  dobs, 

r26i  104   iManila  Elec.  R.R.  &  Lighting 

105  ')  98i      DO.  5%  1st  In.  g.  bds  ■• 

\X\  Mansfield  &  Dist.  Trs.  6%  cm.  pf 
93   U7   I    Do.   4A%  mtg.  deb^red 

Metroporitan  Electric  ord 

Do.  deferred   

Do.   B%  cum.  prof 

Do.   4i%  debs  

Do.   5%  deb.  stk    

Mexico  Tramways  com.  Stk. 
Do.   5%  gold  bonds 
Do.    6%  50-yr.  mort.  bdS.  red 

Michrutd.  Rys.  5^ist  gd.bs  

Montreal  Street  RIy.  44%  St.  debs 

Do.   4A%  1922  (Electric) 
Para  Elec.  RIy.  &  Ltg.  ord 
Do.   G%  cum.  prof 

Do.    B%  1st  dob,   

Perth  Electric  Trams  ord 

Do.   B%  lst  debs. 
Potteries  Electric  Traction  ord 
Do.   5%  cum.  pref, 

Do.   4i%  dob.  stk.   

Provincial  Trams  (Electrlo)  (Bee  Note) 

Do.   6%  lst  dob.  stk, 
Puobia  Tram,  Lt.  &  P.  B%  g.  bds...... 

Rangoon  Elec.  Trms.  e%  cum.  prof. 

Do.   4;,%  1st  mt.  dobs. 
Rio  do  Janoiro  Tr.  L.  &  P 
Do.    B%  1st  m.  g.  b.  1938 
Do.    B%  50-yr.  mt.  bds.  rod 
Sao  Paulo  Tr.  L.  &  P.      (.See  Note)  ... 

Do.    5%  lst  mort.  dobs  

Do.   B%  perp.  cons,  dob  

Shanghai  Electric  Construction  .. 
Singapore  Elec.  Trs.  B%  dbs.  red.. 


2932  - 

1 

938  - 

9^8  xd 

81  - 

83 

1 

\u 

1 

lU 

93  - 

97 

250  - 

290 

5i 
5t^ 

H 
Nil 


Dec. 


April 


July 
July  11 
May 


April 


Nil 
8 


Aug.  11 


6t% 
5 

Nil 
5i 


Nil 
6 

If 


23 


Aug. 


May  II 


Jan. 


Oct, 
Nov 


roarrfviiKcd,  May  '11 


■   •  For  Obtaining  Latest  Information  usa  the  Information  Coupon. 
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37 


om. 
mt. 
Wa 
>m- 
ted. 


150 
91 
471 

540 
400 
450 
894 


Nom- 
inal 
amt. 
of 

share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


Dui'ing 

1912. 
Hst.  Lst. 


I  500 
204 
231 
275 


60 
150 
151 

20 
29 


1 

Stk. 
100 
100 
Stk. 
5 
5 

Stk. 


Stk. 
5 
5 

Stk. 


87  M  6U 
100  ) 
106    I  97 


107 


97  ) 


1% 

75 


104  ( 


NAME. 


South  Met.  El.  Trms.  G%  cum.  pref... 

Do.  4%  debs.  red.  1 940  (See  Note)... 
S'th'n  El.  Trs.  of  Buenos  Ayres 5%db. 
Toronto  RIy.  4^%  1st  mt.  bondsi  (Elec.) 
TorontoSuburb.Rly.4^%  Istmt.debs 
Untd.  Elec.  Trs.  of  Monte  Video  opd. 

Do.   6%  cum.  pref  

Do.   5^  1st  deb.  red  


106i  (103 

3i  2i 
85  7S 


Winnipeg  Elec.  Ry.  4^%  prp.  con.deb. 
Yorks.  (W.R.)  Electric  Trams  ord.  ... 

Do.   6%  cum.  pref  

Do.   4i%  lst  debs  


Last 
ann, 
Div. 
% 


Quotation, 
Aug.  19, 
1912. 


Yield 
%P.a 
on 
last 
ann. 
div. 


70 
96 
99 
90^2 

100 


-  75 

-  98 

-  IM 

-  9212 

-  6ie 

-  5% 

-  103 


104 

U 

79 


-  106 

-  34 

-  338 

-  83 


!  75 
i  50 
1150 
i  62 
550 
,000 
,000 
,890 
,000 
144 
i  50 


(120 
100 
680 
203 
1 210 
1120 
120! 


COMMERCIAL  &  INDUSTRIAL. 


4t^ 
4? 


Abbott  (W.)  &  Sons  7%  cum.  pref^ 

Acadia  Sugar  Refining  ord  

Do.  do.  6%  cum.  pref.. 

Do.  do.  6%  1st  mt.(stg.) 

Do.  do.  6%  1st  mt.(cur.) 


Aerated  Bread  ord.  (Tea  Shops) 
African  Assoc.  (Merchants)  (See  Note) 
Alby  United  Carbide  Fact.  ord... 
Do.    5^%  cum.  pref  


Alhambra  Co.  ord.  (Variety  Theatre)  

Alldays  &  Onions,  £3  pd.  (Engineers) 

Do.   6%  cum.  pref  "  

Allen  (Edgar)  &  Co.  5%  cum,  pref. 


22i 
12i 
5i 
5? 


lie 


II16 


4i 

Nil 

Nil 

5t%  I 


6i 
51 


For 
Last 
Report 
see 

Review 
of 


Nov. 
May 


Oct. 


2^8  - 

2 

II4  - 

78  - 


3I8 
2^16 


5i 


100 
Stk. 


1 
1 

5 
100 
10 
10 
100 


Alliston  5h%  cum.  pref.  (Warehouse)  ... 
Amalgamated  Press  5%  cum.  pref.... 
American  Smelting  &  Refining   

Do.    7%  cum.  pref  

American  Thread  5%  cum.  pref  

Do.   4%  1st  mort  

Ames-Holden-McCready6%1stm.cn,bd. 
Anchor  Cable  4>^%  deb.  red  


1%\  % 
1^1  ft 
5%]  U% 
100   )  77 

17  ^  m 

IS^  (  10 

102    $  93 


I  50 
!  75 
;190 
190 
850 
178 
250 


1 
1 

10 
10 
stk. 
1 
1 


1201  Stk. 

758  stk. 

250  stk. 

392  stk. 

500  10 

WOl  1 


5 

Stk. 
10 
10 


3%{ 


9  i 

9^   )  65 
1  % 

m  1^ 


7 

10^1 


Ir^ 


51 
84 
143 

m 


77 

lOi 

93  1 


Anderson's  (John)  Ryl.  Polytechnic 
Do.   5%  cum.  pref.  (Warehousemen)  ... 

Anglo-Continental  Supp.  8%,  c.  pf.  ... 

Anglo-Russian  Cotton  4^%  1st  debs. 

Angus  (Geo.)  ord.  £7i  pd  

Do.  5%  pref.  (Leather  Manufacturers)  ... 
Do.   4%  debs  


3^^   27% lAplin  &  Barrett  ord.  (Dairy)   

li  )   Irk     Do.    e%  cum.  pref  

6rl^|Apollinaris  &  Johannis  ord  

7   I    Do.   5%  cum.  pref.  (Mineral  Waters) 

74       Do.   4%  irred.  debs  

,  ^  Argent.Hardwoods&  Lands,  l7/6pd. 
Ig  i  1t%  [Armitage  &  Sons  (Cott'b  Spnrs.)(S'ee  Note) 


8 
5 
8 
4i 
10 
5 
4 


'8    -  lis 

-  4 

514    -  5h 

1      -  Ihe 


Nil 

5t^ 


^2 

87 
110 
£1132 

97 
102 


5g 

-  13l6 

-  89 

-  112xd 

-  1532 

-  100 

-  104 

-  100 


4i 
6i 


4i 


April 


Feb. 
Jan. 


Dec. 
Aug. 
Jan. 


Jan. 
Oct. 


Nov. 
Jan. 


July  '11 


4^8 

77 

13916 
1038 

93 


lUxd 
Ihexd 

-  518 

-  82 

-  I4116 

-  lO^a 

-  95 


100 
125 
117  . 
119  ' 

1  ; 

l%i 


66% 
53 
83 
81 


6|  (  6  lArnott  &  Co.,  Dublin,  £4  pd. 
5^^     4|      Do.   6%  cum.  pf.,  £4  paid  ... 

9,^oi  9i     Do.  4%  debs.  (Drapers)   , 

m    I  Aron  Electricity  Meter  ord  

Do.    6%  cum.  pf    

f  (     i  lArthur(Robert)  Theatres  6%  cum.pf. 


5AI 
113^  ( 
15 

im 


100  101  <  93 


9% 


1 

stk. 

Stk. 
10 
10 

stk. 


Bds. 
1 

10 
10 

stk. 

Stk. 


'1%1  ft 
136%  (123 
11*1  7h% 
16  13% 
13  11 
110  )100 


100  < 
1%\ 

9%  J 


9/, 
75% 


29l6  -  2^316  xd 

II16  -  13i6xd 

713  -  7% 

753  -  8i8 

7R  -  79 

58  -  78 

I9l6  -  15g 


58 
"16 


6I32 
43I32 
938 


13l6 


4U 

7fi 
5i 

41 
4t% 


May 


Mar. 


9,% 
6^ 

6^ 


71 
54 
83 
81 


Artillery  Mansions  4%  1st  debs 
Artizans'  Labs.'  &  Gen.  Dwell,  ord 

Do.   4i%  non-cum.  pref.  1879  

Do.   do.  1884   

Asbestos  &  Asbestic  ord 


1t%?  1t^  Ash  (Claudius)  5^%^m.pf.  (Dental  Mfrs.) 


4i  (  3i 
78   i  68 

m  92 

99   )  93 


li  >  I 
133i  a27 
141  qi8 
14i  I  131 

12  <  m 

106  <100 


97  I 


94 
1 

51 


98^  91i' 
94  89 


Ashley  Gardens  Prop.  5i%cum.  pref 
Do.   4i%  1st  mort. 


Ashton  Bros.  &  Co.  (Cotton  Spinners) 

Do.   5%  cum.  pref  , 

Do.   4%  1st  mort.  deb  


Asprey  &  Co.  5^%  cum.  pref.  (Jewellers) 
Assam  Rys.  &  Tdg.  8%  c.  p.  "A"  

Do.   def.  "B"   

Do.   a%  cum.  pre-pref  

Do.   6%  pref  

Do.   4^  mort  


4 
4 

4i 

^ 

Nil 

H 
10 
5 
4 


71 
60 
83 
81 


73 
64 
87 
84 
1 

I3l6 


334 

73 
1134 
10 
95 


4I4 
78 
I2I4 
IOI2 
97 


Assocd.  Cotton  Ginrs.  5%  mt.db.red, 
Associated  Newspapers  5%cum.  pf 
Associated  Portland  Cement  ord..., 

Do.   5^%  pref  

Do.   4-i%  1st  mort  

Do.   5%  2nd  deb.  red  


1 

129 

139 
1334 
III4 

100 


-  lis 

-  131 

-  141 

-  I4I4 

-  1134 

-  102 


Nil 
H 


95 
1 

6i8 

838 

94 


97 
Ihe 

638 
858 

96 
91 


5i 
6i 

51 
Nil 
41 


Ausr. 


May 

Aug. 
Feb. 


67% 

57i 

8i 
42 
4i- 


6^ 
4f^ 
51 
5i 


Nil 

61 
4tV 


April 


Aug. 
Jan. 


July 


Feb. 
July 
Dec. 


l^^fo^etw^'in^'Q/T'^^^^^^^  s.  p  s.  in  addition  to  div.  for  1911.   Armitage  and  ^ons. -Shares" 

lormerly  £10.   Sth.  Metro.  Elec.  Trams.-Div.  on  pref.  shares  in  arrears  from  Dec.  '10.  ^snares 


•  For  Obtaining  Latest  Information  use  the  information  Coupon. 
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BO]  COMMERCIAL  &  INDUSTRIAL 


■  Contd. 


Nom- 
inal 
amt. 

of 
share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.i  Lst. 


During 

1912. 
Hst.  ;Lst. 


Z03      m  101 

1%1  ^1  1?, 

U^i  5^1  Is' 
106  95^^1105 


95 


NAME. 


Last 
ann. 
Div. 


^  Austral.  Pastoral  Co.  cons.  ord. 
IV^  Aux  Classes  Laborieuses  ord. 


Do. 
Do. 
Do. 


7%  cum.  pref.  (Parisian  Furnishers) 

7%  «  B"  cum.  pref  

5%  1st  mort  


Quotation, 
Aug.  19, 
1912. 


97 

1'32 
858 
ll8 

101 


-  1"32 

-  6xd 

-  m 

-  104 


Yield 

%pa- 
on 
last 
ann. 
div. 


For  1 1 
Last  !  1 

Report 
see 

Review  1 , 
of 


7tV 

61 
4|f 


Feb. 

Aug. 


95    >  71 
7%)  k%\ 
9U^'  7 'J  I 


9m 

I05h: 
111  ; 


ji^jAylesbury  Dairy  ord. 


I    Do.   4.%  mort.  debs.  _^ 
Baker  (Albrt.)  &  Co.  ord.  (Tobacconists) 

Baker  (Charles)  8^  cum.  pref  

Do.  8%"B"  pref.  (Clothiers)  

Do.   4%  1st  mort.^^.  


1%: 

105  '  9 

11^1  low 

106  ■100 


Baldwin  (J.  &  J.)  &  Partners   

Do.   5%  cum.  pf.  (Spinners)  

Do.   4.%  1st  mort.  debs  

Baltic  Merc.  &  Ship.  Ex.  3i%  1st  dbs, 

Do.   4i%  "  B"  debs  

i    Do.  "C"  debs.  red.  1935  .^.  ..^ 

Barker  (John)  &  Co.  ord  j 

Do.    52%  cum.  pref  

Do.  4.i%  irr.  1st  debs.  (Kensington 

Do         debs  Drapery  Wes) 

Do.         jrred .jJ ebs^ ...  .      j  - 
¥arU>w  &  Jones  ord.  (Cotton  Spinners)  j 

Do.    5%  cum.  pref  

Do.   4%  deb.  red  ••••••••! 

Barnagore  Jute  S%  cum.  pf.  (See  iVote  ), 
lOi  iBarran  (John)  &  Sons  6%  cum.  pref. 
100  I    Do.  1st  mort.  (Woollen  Goods)...... 

lA  Barratt  &  Co.,  B\%  cum.  pref.  part, 
k  Barry,  Ostlere  &  Shepherd  ord.  ...... 

7iii   Do.   6%  cum.  pref.   (Linoleum  Makers) 
73^1   Do.  4%  debs.  — 
"^6    Bath&Portland  Stone  Firms  (Quarries) 
3  [Baxter's  Leather 


U 

5 

4 

32 
H 

in 

5i 
4i 
4 

4i 


71 

9l6 

5 

378 


'2 

74 

"16 
5^2 
438 

89 


6ii 

51 

511- 

7i 

9^ 

4i 


34     -  78 

2532  -  2932 

85  -  90 
94      -  99 

101      -  103 

103      -  105 


4t% 

41 
4t% 


April 
May 


1^16  - 

533  -  5^8 

104  -  108 

87  -  90 

87  -  90 


11316  I  61 

4 
4 


138 

-  1^16 

Ihe 

-  Il8 

98 

-  100 

2'8 

-  373 

10^2 

-  11 

100 

-  102 

1132 

-  1532 

38 

5t% 


July 


^lay 


lOG  98 

106  )  97 

96  89 
1 


IV,'^ 

110    )  99 


100 


IS  i   lAIBeirs  Un'td  Asbestos  ord.   

99   ')  93       Do.    5%  debs.  1913-35  (reg.)  

if  ^        lilac's  ^  ond:-(Food- specialists)::: 

6i  -    5i  I    Do.    6%  cum.  pref.   ..^^^.^ 

8    r~7i  Benson  (J.  W.)  5%  cum.  pref.    

96  >  90       Do.  4%  p.  debs.  (Watchmakers.  «o.)  ... 

121  \  Wi  Bergvik  6%  cum.  pref..^...^..  

32   ;  24       Do.   def.  (Swedish  Saw  Mills)  

n?   ?  QQ       Do.   4-.^  1st  dobs  

Ik  i   lA  B?risford  (S.  &  W.I  (1910) 

1,"„^   1    I    Do.    67o  cum.  pref.   

29  'r26  Birmingham  RIy.  Car.  &  Wagon  ord. 
2U     23  iB'ham  Small  Arms  ord.    {Sre  Aofc) 

hi  I  bl  1    Do.   B%  pref.   (Shipbrokers) 

5   \   A  lalrt.  Potter  &  Hughes  5i%  cum.  prf. 

lAV  U  [Blackpool  Tower  ord  

IJ,!   1,^     Do.    e%  pref.  ord  

105    100       Do.   4A%  deb.  red.   

105   i  98   I    Do.   4.i%  (Palace)  deb  —  

Blackpool  Winter  Gardens  

Do.   4%  lst  mort.  deb.  

Bleachers'  Association  ord  

Do.    5i%  cum.  pref.     (BZ  Firms  oi 

Do.   ^1%  lst  mort  Bleachers) 

Boakc,  Roberts  5%,  cm.  pf.  (Chemists).. 

Bobby  &  Co.  6%  cum.  prof  •  1  i  ii" 

Bodoga  Co.  ord  (Wine  and  Spirit 

Do.   ord.  £4  paid   Merchants) 

Do.    5%cum.  prof.  £4  paid   

Bolands  (Bakers  4  Millers)  ord  

Do.    6%  cum.  pref  

Do.    5%  dobs  -  :•• 

Bon  Marcho  4,%  lst  dobs.  (Drapers). 


Boots'  Cash  Chemists  (East)  ord. 

Do.    0%  cum.  prof  

Do.    5%  2nd  cum.  prof. 


46e 

-  434 

92 

-  94 

1516 

-  1 

lie 

-  II4 

106 

-  108 

9 

-  10 

II32 

-  1532 

2 

-  2I2 

ise 

-  l^e 

3  

-  8I2 

2U 

8 

8^8 

101 

-  104 

2 

-  2l8 

tio 

-  lU 

5I3? 

-  li» 

5t% 
55 
41 

5i_ 
"4|| 

4,^ 
4;% 
4i 
5 
48 
4,^ 
"5 

\^ 

63 
7A 
Nil 
7A 

5fi 

Si* 


Deo. 

Aug. 
,« 


*  _ 
Aun- 


AuK 


NoTKH  —narnnrioreJulr.  Faclnr\i-  \)\v.  Ih  \y.\u\  \. 
Div.  on  pref.  Hliarcs  Iti  an  cavH  liom  .Mm 
Jiirviiniihnjn  SinuU  ArviH—OM.  sliarcH,  lonnoi  ly  L^, 
Sept.  '10. 

 •-  >t  For  Obtaining  Latest  Information 


31  An^;.  11.  HrckriKT.  H^)-Co.  reR.  in Tra.n«va,aj^^/?f^^ 
•10   //r^/.  .V  0».    Fonnorly  £5  Hliiircs  ; 

ibdivlilofi  on  HiiiiilK<ii»»n^l'»on  W'^'" 


Daimler  Co 


use  the  information  Coupon. 


COMMERCIAL  &   INDUSTRIAL-^^^^^^     [BO-BU  39 


om. 
mt. 
)00's 
)m- 
ted. 


Nom- 
inal 
amt. 

of 
share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst, 


During 
1912. 
Hst.  Lst, 


NAME. 


Last 
ann, 
Div. 
% 


Quotation, 
Aug.  19, 
1912. 


Yield 
%P-a. 
on 

last 
ann. 

div. 


£ 

450 
900 
800 
1,000 
400 
68 


£ 

5 
1 

10 
Stk. 
Stk. 
1 


6%  5% 

lis  iiou 

111  \102 


61  )  5S 

2i  n 

m )  Hi 

112  )105 
110  105 


Borax  Consolidated  pref.  ord. 

Do.  def.  ord  

Do.    5^%  cum.  pref.   

Do.   A--h%  debs.  (Boracite  Mines)  . 

Do.   5%  2nd  debs  

Boroid  7%  cum.  part,  pref  


131 

5i 
H 


50 
750 
750 
500 
500 


1 
1 
1 
1 

Stk. 


s?) 
107  i 


104  (100 


Boulton  &  Paul  5%  cum. 
Bovril  cum.  1%  ord.   

Do.  def  

Do.         cum.  pref  

Do.  debs.  


pref. 


6  -  6I4 

2  -  214 

1158  -  1218 

107  -  110 

105  -  108 

7l6  -  9l6 


2^32  -  2932 
II32    -  1532 

38  - 
II32    -  1532 
IOOI2     -  IO2I2 


S30 
100 
140 
1,356 
2,500 
1,453 


1 

Stk.  I 


%  % 

m  If 

hV)  % 

105   )  95^ 


8i  /  7i 
9i  8i 

103   )  97 


Bradbury  Greatorex  ord.,  £8  paid. 

Do.  5%  cum.  pref.  (Wholesale  Drapers) 
Bradford  Coal  Merch.  5-^%  cum.  pf. 
Bradford  Dyers'  Association  ord.... 

Do.   5%,  cum.  pref  

Do.   4%  1st  mort  


758  - 
8I4  - 
13l6  - 
II32  - 
II32  - 


8l8 

78 
1532 
1332 


-  101 


600 
299 
800 
717 
1,170 


400 
75 
75 
1,272 

620 


8^)  5 
10^\  8% 

1  u 


Brandram  5%  cm.  pf.  (Brimstone  Ref.) 

Brewers'  Sugar  5%  cum.  pref  

Brightside  Foundry  &  Eng.  Co  

Do.    5%  cum.  pref.   


7      -  7I2 

13i6  -  15i6 
34     -  13i6 


1 
1 

100 
stk. 

 1_ 

1 
1 
5 
1 

Stk. 


S  I 

98  87 
89  Ih 


if  k 

96  87 
89  76 

6i  \ 


British  Aluminium  ord  

Do.   6%  non-cum.  pref  

Do.   5%  prior  lien  debs  

Do.  deb.  stock  

British-American  Tobacco  ord. 


5% 


I? 


85    )  51,% 


GU)  64 


British  Automatic  Co  

Brit.  &  Benington  Tea  Tr.  ord.  .. 

Do.   A.  5%  cum.  pref  

Brit.  Cotton  &  Wool  Dyers  ord. 

Do.   4.%  debs  


9l6  -  13i6 

Ss  -  7g 

93  -  96 

84  -  87 

47l6  -  4"16 


3      -  3I2 

3l6  -  I4 
64I2    -  65^2 


500|  5 
500  5 
500!  Stk. 
2001  Stk. 
100  1 
90  1 
90  1 
36  ... 


108   \  99 
106  (101 
1%)  i§ 
1%\  % 

103   )  87 


8i  ^  61 
6|  51 

103  aoi 

105  <101 


93 


Brit.  Insui.  &  Helsby  Cables  ord  

Do.   6%  cum.  pref  

Do.   4i%  1st  mort  

Do.    5%  2nd  mort.  red.  1925  

Brit.  L.M.  Ericsson  Mfg.  G%  cum.  pf. 
British  Moss  Litter  ord  

Do.   6%  cum.  pref  

Do.    5%  1st  mort  


734 

5^8 

101 
101 

78 
h 
58 


-  8I4 

-  638 

-  103 

-  103 

-  lis 


-  91 


600 
600 
550 
198 
800 


1 
1 

Stk. 
Stk. 
20 


irk 

m  if 

100   )  87 
106   (  85 
9%\  6^ 


94  88 
98  91i 

7^  >  6i 


British  Oil  &  Cake  Mills  ord.  

Do.   5i%  cum.  pref  

Do.   4i%  1st.  mort  

Brit.Thomson-Houst.4^%d.  (See Note) 
British  Wagon  (Railway  Wagon)  £3  pd.... 


7 

5i 
H 
H 
134 


"16  -  13i6 
3I32  -  II32 

88      -  92 

86      -  98 

6I2    -  634 


1,500 
233 

1,241 
150 


3 

100 
Stk. 
1 


1  I  % 
105   <  9U 

lOU   i  38 
S%)  1% 


Brit.  Westinghouse  Elec.  Mfg.  IO%pf. 

Do.   6%  pr.  lien  tLekis.  {See  Note)   

Do.  4%  mort.  debs  

Brooke.  Bend  &  Co.  ord.(Tea  Merchants) 


Nil 

6 

4 
10 


7l6  -  "16 

102  -  105 

8  -  61 

158  -  178 


100 
100 

135 
130 
140 


Stk. 
5 
5 

Stk. 
10 


lOo^S  92 

1% 

90  69 
11%\  8% 


99    I  94 
5  4g 
H  }  31 
88  81 
10,^^  91 


Broughton  Copper  4%  1st  mort.  dbs. 
Brown  Bros.  6%  cum.  pref.  (Hardware) 
Brown  (Thos.),  5^%  cm.  pf.  (See  Note) ... 

Do.  4i%  1st  mort.  (Merchants)  

rown  (Js.)  5%  cum.  prf.  (Paper  Makers) 


96     -  98 

458     -  5I8 

3I2  -  4 
33      -  87 

938 


150 
33 
31 

100 
1,962 


Stk. 
10 
100 
Stk. 
1 
10 


99    }  60 

9  1% 
97%)  69 
m  87% 

15% 


75  }  65 
7  6 

97^  87i 

89i  87i 
5i  \  4| 

17i  )  151 


Browne  &  Eagle  A-%  m.  d.  (See  Note)... 
Brown,  Stewart  6^  c.  pf.  (See  Note)  

Do.  5%  mort.  debs.  (Paper  Makers)... 
Brownlee  &  Co.  4%  debs.  (Timber  Mer.) 
BrunnoVf  Mond  &  Co.  ord.(Alkali  Manuf.) 

Do.   7%  cum.  pref  


5 
4 

27A 
7 


65      -  75 

638 
97I2 

87^2 
518    -  5I4 
1534    -  I6I4 


400 
250 
75 
76 


1 
1 

Stk. 

10 
Stk. 


10k    \  96 

95    )  8U 


100  96 

81  7i 
90   }  85 


Bryant  &  May  14%  c.  p.(See  Note)  (Match 

Do.  deferred   Manufacturers) 

Do.  4%  debs  

Buchanan's  Flour  Mills  5%  lst  pref. 
Do.   4%  1st  mort.  deb  


21732  -  22332 

IS16  -  13l6 

56      -  98 

734    -  8I4 


130 
400 
300 
105 
195 


Stk. 
5 
5 
1 
1 


102%)  95 
7  S% 


101  1 95 
11  a 
4i  3 

i^}  If 


Buckley  &  Nunn  5%  1st  debs.  (Warehs.) 
Bucknal  I  (H.)  &  Sons  ord.  (Cork  Manuf.) 

Do.   6%  cum.  pref.  

Bull  (Henry)  &  Co.  ord.  (Merchants)  ... 

Do.   5i%  cum.  pref.  (See  Note)   


5 

Nil 

6 
10 

5i 


300 
300 
500 
60 
75 
150 


5 
5 
10 
1 
1 

Stk. 


7    I  S% 
6%l  h% 
lh% 

m  0 
100%)  77 


51  5t% 
51  54 

111  11,' 
i  0 

83*i  77^ 


Burke  (E.  &  J.)  ord.  (Bottlers). 

Do.   6%  cum.  pref  

Do.   6%,  debs  

Burlington  Hotels  Co.  ord. . 

Do.   5%  cum.  pref  

Do.   4X  perp.  debs  


6 

6 

Nil 
5 
4 


98      "  101 

78     -  138 

373     -  438 

13l6    -  17l6 

1516  -  II16 


5I2 
5732 
1134 

0      -  I4 

3l6  - 

77      -  81 


tiOT'ES.— British  Thomson-Houston.— Fref.  div.  is  in  arrears  from  Feb.  '04.  British  Westingho^lse.— Formerly 
£5  6%  Pref.  shares.  Brovm  (TVios.).— Div.  in  arrears  from  Nov.  '09.  Browne  jBa.a^e.— Arrears  of 
T)ref.  div.  are  from  Dec.  '06.  Brown,  Stewart  &  Oo.  —  Prei.  div.  in  nrrears  from  Oct.  '98.  Bryant  &  May. — 
Pref.  shares  formerly  £5.    Bull  (H.)  &  Co.— Pref.  shares  formerly  5%  ;  converted  Jan.  '11. 


^  For  Obtaining  Latest  Information  use  the  Information  Coupon. 
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COMMERCIAL  &  INDUSTRIAL-Con<c?. 


Nom. 

amt. 
1,000's 

om- 
itted. 


I^om- 
inal 
amt 
of 
share 


Extreme  Quota- 
tions. 


Since  Dec  During 

1902.  1912. 
Hst.  Lst.  Hst.  Lst. 


NAME. 


Last 
ann. 
Div. 
% 


Quotation, 
Aug.  19, 
1912. 


Yield 
%pa. 
on 
last 
ann. 
div. 


For 
Last 

Report 
see 

Review 
of- 


£ 
125 
125 
55 
467 
122 
2,010 
3,016 


£ 

5 

Stk. 
1 

10 
100 

1 
1 


3,2001  Stk. 


91%: 

9  - 

m  i 
1  ^ 

QQ  C 


?   !  82 


83  I 

M 
% 

85%\ 


31  {Bush  (W.  J.)  &  Co.  5%  cm.  pf.  (Manu- 

72  I   Do.  4%  1st  debs.  fac.  Chemists) 

§  iBussey  (Geo.  G.)  &  Co.  5^%cum.  pref. 


5i 
91 


Buxton  Lime  Firms. 

Do.  5%  debs.  red.  1912  or  after 
Calico  Printers  Association  ord. 

Do.   5%  cum.  pref  

Do.   A%  perp.  1st  debs  


358 

79 

58 
558 
91 

1532 
13l6 

98 


4i8 
82 

78  Xd 
578 

93 

1^32 
78 

91 


6tV 
H 

If 

7t^ 
4i 


Feb. 
Oct. 


Oct. 


80 
140 

40 
175 
200 
300 


1 
1 

25 
5 
5 

Stk. 


5%; 

103  \ 

6  > 
111^  ■ 


95 
8% 

9S  i 


100  )  96 
112  >  9 
5i  I  H 
102   i  98 


Caliard,  Stewart  &  Watt  ord  

Do.  5i%  cum.  pref.  (Confectioners) 

Do.   4i%  mort.  debs  

Caiiender's  Cable  &  Constn.  ord. 

Do.    5%  cum.  pref  

Do.   4i%  1st  debs  


"16 

96 
IOI4 

478 

99 


"16 
13l6 

99 
11 
5^ 
101 


7i 
65 

H 

4t^ 


Jan. 
June 


60 
$13,500 
$1,175 
535 
$3,500 
$5,000 
380 
339 


1 

$100 
$100 
100 
$100 
$100 
Bds. 
Bds. 


1^ 

32    I  2Uh 
97  81 
106  )100 

m^i  '^100% 

lib  1105 
91%  (  87 


2i  >  H 
32  >  27 
97  88 
106  )101 
93i  >  63 
120i  ao5 
115  >108i 
91 i  }  87 


red. 


1651  Stk. 
400 
350 


101    )  90 

89  >  79 

90  \  82 
92%]  82% 

lOi   i  99 


93 


90 
83i 
82 


90 
91i  ;  86 
^  6rV>  6^ 

no2  !  99 


10^\  6 
105%',  83 
103   ]  76 
IVt-  ^ 


83 


llM 

I033h\ 


85 

8" 

90 

)  83 

91 

\  82 

U 

(  1 

}  3i 

102 

95 

31 

]  3i 

110 

102 

5i 

4i 

48 

!  46i 

Campbell  &  Sons  (See  Note)  ... 
Canada  Cement  

Do.   7%  cum.  pref  

Do.   6%  20-yr.  1st  mort.  bds. 
Canadian  Car  &  Foundry   

Do.    7%cum.  prf  

Do.   6%  1st  mort.  bonds  red  

Canad.  Cottons  5%  1st  ref.  mt.  bds... 
Canad.  Miner'l  Rubber  6%  lst  mt.db. 
Canad.  Nth.  Pac.  Fisheries  5%  1st  mt. 
Canad.  Pac.  Lumber  6%  1st  mt.  bds. 
Can.  West.  Lumber.  5%  1st  mort.  red. 
Cannock  &  Co.  ord.  (Drapers)  £4  paid 
Cantarejra  Water  Supply  5^  debs.... 
Carlton  Hotel  ord  

Do.   5^%  cum.  pref  

Do.  4.%  1st  debs,  red  

Do.         red.  debs  

Carreras  ord.  (Tobacco  Mfr.)  

Casseil  &  Co.  ord.  (Publishers)   

Castner  Elcc.  Alk.,  U.S.A.5%  Istsg.ds. 
Castner-Kcllner  Alkali  ord  

Do.   4.i%  1st  debs  

Catalinas  Wareh.  &  Mole  4%  pref.... 

Do.  4%  debs.  red.  (Buenos  Ayres)   


22i 
Nil 

7 

6 

4 

7 

6 

5 


178 

30 
95 
104 

91^2 
118^2 

113 
87 


-  2% 

-  32 

-  97 

-  106 

-  93 12 

-  I2OI2 

-  115 


9i 
Nil 
7i% 
5{i 
4i 

51 


Feb. 


Feb. 


91 

83 12 

84 

89I2 


-  93 

-  85I2 

-  86 

-  91^2 
65l6 

-  101 


6t^ 


5tV 
5fi 
4f^ 


Nov. 


June 


2732  -  3132 

838     -  878 

87      -  90 

82      -  87 
1      -  lis 


7i 

5,% 

6|i' 


Jan. 


2i 
5 
20 
H 
4 
4 


53 
102 


4^  Causton  &  Sons  5%  cum.  pf.  (Printers) 
)9  Central  Prod.  Mt.  of  B.A.4i%  1st  dbs 
I3V  Chadburn's  (Ship)Telcgr'ph  Co'ord 
l"s',|    Do.    6%  cum.  prof  


1 

91   (  87 


ord. 


5t! 

106 


u 

99 
i\l 
81 

4S 
4g 


Champion  &  Sice, 

Do.    6%  cum.  pref  

Chaplin  5%  cum.  pref.  (Wine Merchants) 
Chappcll  &  Co.4%dbs.rd.  (Music  Publ.) 
Charron  ptcptg.  pref.  ord.  (Motor  Cars) 
Chic.  &  N.-W.  Gran.  8%  c.  p.  (.See  Note) 

China  Clay  Corp.  ord  

Do.    G%  n.c.  pt.  pf.  12/6  pd 


91  {  88 
82  i  79 
75 J  69_ 

Hi  101 

103  99 

103  99 

9  7 

81  I  69 


6i 

80 
100 

lOi 
520 

16 

"14 
90 
5i 
93 


4i 

71 

88i 

93 
480 
$  14i 

873 
4i 

)  89 


Chinese  Engineer.  &  Mining  ord.... 

Do.    6%  debs  

City  &  W.  E.  Prop.  Bi%  cum.  pref.... 

Do.  4%  1st  debs.  red.  1968  ....^.^.^ 
Clty^of  Lend.  Real  Property  (-See  JVotc) 

Do.    4%  cum.  prof  

Do.   3i%  debs,  red  

Do.   3.\%  debs.  red.   

Do.   3%  debs,  red  


City  of  Santos  Impts.  ord  

Do.   e%  cum.  pref  

Do.   6%  1st  chge.  debs,  red  

Do.   5%  (Trams)  deb.  red  

City  Offices  ord.  

Do.   3^%  debs,  red  

Do.   3%  unsecured  debs.   • 

Clay  (Henry)  &  Bock  &  Co.8%  cum.pf. 

Do.  6%  debs.  (Cigar  and  Tob.  Manufaot.) 
CIcghorn  &  Harris  5%  dbsrd.  (Drapers) 

Coats  (J.  &  P.)  ord.  (Cotton  Manuf.)  

Do.   20%  non-cum.  prof,  ord  

Do.   6%  cum.  pref  

Coburg  Hotol  ord  

Collins,  Sons  &  Co.  4^%  dob.  (Prlnter^^ 


4 
6 

5 
4 
7 

Nil 


Nil 
IC 

6 

5i 

4 


5 
5 

10/- 

3i 
3 

Nil 
6 
5 

35 
20 


312 
95 
353 

102 

4I2 

4612 


-  412 

-  100 

-  3^ 

-  105 

-  434 

-  47 12 


4I2  -  5I2 
100      -  102 

II32    -  1532 


87 


78 
1 
1 

89 

h 
34 


4i^ff 
4ii 
4t* 


9rk 
4t^ 
6}i 


Nil 


May 
Dec. 


Jan. 
Oct. 
Aug. 


7l6 

2732 


3 1516  - 

82  - 


"16 
3I32 


43I6 

86 


Nil 


5^16 
438 


79 


10 
4i 
6 
4i 


12ie 
11 

99 
99 
734 
69 

63  _ 

5 
72 
96 

934 
480 

15»4 

78" 


-  51316 

-  458 

-  91 

-  82 

-  75 

-  1258 

-  III2 

-  101 

-  101 

-  814 

-  71 

-  68  

6 

-  77 

-  100 

-  10 

-  500 

-  15^4 


412 
90 


-  1»8 

-  5 

-  92 


43 

4t^ 

44 

4A 

4 

6t% 
4)* 
4]?^ 
6,'ff 
411 
4tV 
Nil 
718 
5 

3i 
4 

31? 

"1 

6 
4S 


Jan. 


Jan.  '11 

Nov. 
Jan.  '11 


Dec. 


June 


Feb. 
Jan. 


Oct. 
Nov. 


Col.  Consign.  &  DIstrlb.  6%  cum.  p 

_   Do.    4;,%  dobs.   

NOTE8T-r7ampf^eTcfe  ,Son«.-F"ornierly  £3  H)>arcfl.  £2  per  Bharo  repaid  July  "08.    Ckicapo  <fe  i^-'^^-.^^^Z^^^ 

In  arrears  from  1905;  the  aKHcts  of  tlio  Co.  are  bolnp  liquidated  for  the  benefit  of  the  shaiohoiaers 
(My  of  London  Jlr.al  Prop.— £l2i  paid  sharofl  sub-dividod  Oct.  '08.    _ 

^^^^iii^i^    »  For  Obtaining  Latest  Information  use  the  Information  Coupon,  ^^hhmm 
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Nom- 
inal 
aint. 
of 

share 


Extreme  Quota- 
tions. 


Since  Dec!  During 

1902.  1912. 
Hst.  Lst.lHst.  Lst 


£ 

Stk. 
1 

5 

Stk. 


1 
1 

Stk. 
5 

100 
1 
1 


89^1  sms 


103 


T6 

1^ 

6U 


m  83 

hi]  kl 
21  2,^ 
76  \  70 


NAME. 


Columbia  River  Lumber5%lstmt.deb 

Consold.  Electrical  Co.  ord  

Consold.  Lon.  Prop.  5^%  cum.  pref. 
Do.  A.%  debs  


m 
1 

110 

m) 


T6 

73 
9b 


1%< 

1 

106  < 

it| 

102 
100^} 


97 


% 

82 
9'k 
92 
87% 

Vk 
h% 
7% 


77  73 

105  hooi 


11  /  1 

II  I 

51  5^ 

103  99 

4  ]  3§ 


10   )  8- 

m  ■ 

7U 
60 
6^( 

mi  m 

115  hos 

106%\  96 


85 


105  89 
25%  12 


102  9k 

105  89 
10%i  8^ 
1%^  % 


12%  (  93k 
1S%\  9% 

8%\  m 

108   )  92% 


I  I 

85  82 

lOi  10 

96  92 

97  92 


Consold.  Signal  Co.  ord  

Do.   6%  cum.  pref  

Cook  (E.)  &  Co.  4%  dbs.  red.(SoaDmkrs) 

Cook  fj.  W.)  5%  cm.  pf.  (Wharfingers) i  

Cook  (T.)  &  Son  (Egypt)  5%  debs  

Cory  (Horace)  and  Co.  ord.  (Chemical 

Do.   5j;%  cum,  pref  Colour  Manuf.) 


Cotton  Powder  ord  

"Country  Life"        cum.  pref  

Courtauld  (S.)  &  Co.        cum.  pref. 

Do.  4i%  deb.  (Dress  Fabrics)   

Craig  &  Rose  5%  cm.  prf.  (Paint  Manf.) 
Crane  6^  cum,  pref.  (Piano  Makers)  


Last 
ann 
Div 
X 


Crocker,  Sons  &  Co.  ord  

Do.  5%  cum.  pref.  (Warehousemen)  

Do.  4%  1st  mort.  debs.  red.   

Crosf  ield  (J.)  and  Sons  5%  pre-pref. 

Do.         debs.  (Soaomakers)   

Do.  debs  "A"  red  


Quotation, 
Aug.  19, 
1912. 


Yield 
%P.a. 
on 
last 
ann. 
div. 


8612  -  8812 

38-12 

2l8  -  238 

70  -  74 


5)6 
^16 


7l6 
"16 

73      -  77 
4      -  4^2 
100^2    -  102^2 

7l6  -  "16 
58     -  78 


58  -  78 
34     -  '3 

-  553 

99      -  101 

85l6 

-  334 


Crossley  (J.)  and  Sons  ord.  (Carpet 
Do.   5%  cum.  pref.  Manufacturers) 

Crossley  Brothers  ord.  (Gas  Engines)... 
Do.   5%,  cum.  pref  


9i  S  9 


60 

51 


lli  101 
107  103 
102  98 


Cunningham  (J.  &  J.)5%  cum.  pref.... 
Curtis's  &  Harvey  

Do.         debs.  (Explosive  makers)  

Daily  Express  5%  1st  debs,  red  

Dalgety  and  Co.  ord.,  £5  paid  

Do.    5%  non-cum.  pref.  

Do.  4^%  irred.  debs  (Australian 

Do.  4%  do  Merchants) 


1  ) 

1  ft 
103  97 
14i  \  12 

A\  ■> 


96   )  94 

95  89 
10-^  9i 
11)  1 


Hi  I  iO{% 
13J  12 

2i  13 

101     $  92;^ 


9^  5% 

6%]  5% 
118%}  97 
llh   \  97 


6  5 
51  5 

I04i  aoi 

104i  ^101 


101   <  33 

m  % 

112  71 

m  A 


102  90 
680  (  96 
132  95% 

W  % 

1A\ 


64i  33 

80  <  71 

4|^)  4i 


1!^  i 
2t%)  Iff 


96^1  90*^ 
680  495 
130  120 
Irk  If 
Ul^  li^ 


Darracq  (A.)  &  Co.  ord  

Do.   cum.  7%  partic.  pref.  ord.  

Do.  5^  debs  

Davy  Brothers  (Boiler  Makers)  £30  pd, 
Day  &  Martin  ord.  (Blacking  Manuf.)  


Deakin  &  Sons  debs.  (Cutlers) 
De  Dion  Bouton  (1907) 


De  Keyser's  Royal  Hotel  ord  

Do.   5%,  cum.  pref.  

Do.  4%  debs.  red.  1912  or  after  ... 

Debenhams  5%  cum.  pref  

Delahaye&Co.  7%  cm.  ptg.  pref.ord. 


Denny  &  Sons  6%  cm.  pf.  (Bacon  Curers) 
Denny,  Mott  &  Dickson  pref.  ord.... 
Devas,  Routledge  ord.  (Warehousemen)* 
Dick,  Kerr  &  Co.  ord.  (Engineers)  

Do.   6%  cum.  pref  

Do.   4i%  debs.  red.  J924   


Dick  (R.  &  J.)        cum.  pref  

Dick  (W.  B.)  5%  cm.  pref.  (Oilmen)   

Dickeson6%  cum.  prf.  {See  Note)   

Dickins  &  Jones  5%  cm.  pf.  (Drapers).. 
Dickinson  (John)  &  Co.  S%  cum.pf... 
Do.   5%  cm.  2nd  prf.  (Paper  Makers).. 


H 
7 
5 
li 
Nil 


4i 
6 
3^ 
5 
4 
5 
10 


Doeuillet  cum.  6%  partic.  ord  

Dominion  S'mills &  Lumber,6%lstmt. 

Doulton  and  Co.  5%  cum.  pref  

Do.  4%  irred.  debs.  (Potteries)   

Dublin  (South)  City  Market  ord  

bunlop  Pneumatic  Tyre^%  cum.  ord 

Do.  deferred   

Do.   5%  cum.  pref.   

Dunlop  Rubber  e%  cum.  pref  

'  E.  C."  Powder  (Explosives  Manuf.)   


pref. 


East  India  Sugar  Fac.  7%  cum 
Do.   B%  debs.  {See  Note)  

Eastman  Kodak  Common  shares 
Do.    6%  cum.  pref.  

Eastmans  (Wholesale  Butchers)  

Do.  S%  pref  , 


10 

Nil 
4 

_2_ 
4 
3 
5 

15 


9l6  -  13i6Xd 

^8  -       ^8  xd 

82  -  84 

10%  -  1038 

94  -  96 

95  -  97 


138  -  II2 

433  -  458 

712  -  8 

8I2  -  9 


918  xd 

2332  -  2732 

77  -  79 

60  -  70 

534  -  6I4 

10^2  -  11 

104  -  106 

98  -  100 


23, 


27:! 


32 

1316     -  1516 

98      -  101 
1234    -  I3I4 

3l6  - 


94  - 

1332  - 

38  - 

1932  - 

89  - 

9I4  - 

lis  - 


1^32 
I2 

2332 

92 

934 

138 


1118 
1238     -  12^8 

2      -  2I2 

34  -  78 
1         -  ll8 

95      -  98 


f 
If 


83 

5,% 
4| 


Nil 

4| 

4t% 

6 


41 


58 
5 

5t% 


For 
Last 
Report 
see 

Review 
of 


Oct. 


Jan. 
Oct. 


Oct. 
Mar. 


Oct. 


Mar. 


Mar. 
April 


5i 

51 

7^- 

61 

4t% 

4i 

4 


1^ 
4|f 
2|f 
Nil 


7 

41 
7i 


Jan. 
Dee. 


Feb. 


Aug.  11 
June 


No\r. 
Feb. 


July 


51 
7 

51 

IS 

4t% 


July  '11 

* 

Nov. 


"16 

1516 
5I4 

101 
101 


-  1316 
534 

-  II16 

-  534 

-  103 

-  103 


1332 

33 

1I32 

71 

~S8~ 
1532 
63 
78 
178 


9l6 

91 
650 
120 

1316 
1732 


-  1^32 

-  43 

-  1532 

-  76 
4i8xd 

-  34" 
1732 

-  34 

-  1 

 2i8_ 

-  13i6 

-  94 

-  680 

-  130 

7g 

-  III32 


61 

If 

4J 


8i 
Nil 

51 
7rV 


Dec. 
Dec. 


Nov. 
Aug. 


Feb. 


5S 
41 
9^ 
5f| 


Feb. 
June 
April 


rEs.—Z)?;c^:€sow.— Formerly  £5  shares.  Dunlop  Pneumatic  Tyre.—Cdsp.  rearranged  Jan.  '09.  East  India  Suaar 
Factory.— Pret  div.  is  1  year  in  arrears.  ^ 


^  For  Obtaining  Latest  information  use  the  Information  Coupon. 
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ED-GA]       COMMERCIAL  &  INDUSTRIAL-^^ 


Since  Dec 

1902. 
Hst.  Lst. 


250 


Extreme  Quota- 
tions. 


During 

1912. 
Hst.  Lst. 


}  75 


NAME. 


Edin.  Evening  News  5%  cum.  pref.. 
Edison  &  Swan  Elec.  «A,"£3  paid. 

Do.  "A,"  fully  paid  

Do.   4%  debs  

Do.   5%  2nd  debs  


101 


1t^^  If 
105   's  98^ 

loi^j  97' 


Egyptian  Markets  ord.  ...(Cattle  anil 

Do.  5%  1st  debs  General  Markets) 

Egyptian  Salt  &  Soda  ord  

Do.   5%  debs  


Last 
ann. 
Dlv. 
% 


5 

Nil 
Nil 

4 

5 


Quotation, 
Aug.  19, 
1912. 


Yield 
%P-a- 
on 
last 
ann. 
div. 


9l6 
158 

64 
75 


lis 


1316 
2l8 


-  78 


Elect.  Construction  ord.  (Electrical)  ... 

Do.  7%  pref  Machinery  Makers) 

Do.  4.%  perp.  1st  mt.  debs  

Electrolytic  Alkali  ord  

Do.   7%  cum.  pref.  (See  Note)  


Eley  Bros.  (Cartridge  Makers)  {See  Note) 
Elysee  Palace  Hotel  ord  

Do.  4.^%  1st  debs,  red  

Do.   5%  debs,  red  

Eng.  &  Aus.  Copper  or^.  (SmeltersK 


33 

7 

4 

Nil 
Nil 


1316  -  15l6 

100  -  103 

34  -  13i6 

97  -  99 

34  -  1 

134  -  2 

75  -  80 

116  -  la 

9l6  -  58 


12i 

Nil 
5 

V- 


1,000  j 

1,000' 

957 
290 
211 
209 


118 
435 
159 
250 
350 
120 


English  Sewing  Cotton  ord  

Do.   5%  cum.  pref  

Do.   4.%,  1st  mt-  debs  

Eng.  Velvet  &  Cord  Dyers'  Ass.  ord. 

Do.   5%  cum.  pref  

Do.   4%  1st  mt.  debs  


im 

107  ;  90 


Ik  (  U 
105  aoo 

■  2|-|)  2i 
103   i  99 


Evans  (Ben.)  &  Co.  ord.  ...(Drapers,  

Do.  S%  1st  mt.  debs.  red.. ..Swansea) 
Evans  (D.  H.)  &  Co.  ord  ;  ..(Drapers, 

Do.   6%  cum.  pref  Oxford  St.,  W.) 

Do.  4i%  1st  mt.  debs  


40 
125 
150 
2,250 
3,000 
2,000 
J750 
120 
93 
75 
70 
435 
120 


12 


85  \  80 


48 
300 
207 
150 
100 


1^)  1 
1%\  1 
100    (  971k 
lOh  j  9j4^ 

105  98 
103  85 
??  % 
ft  2 

83 


8  1% 

104   (  99 

104  )  98 

105  100 
92   (  86 

3  {  i 
5i  3i 


EvansfD.H.)&Co.  FoundVs*  Shs.Co, 
Evans(Richd.)  &  Co.  "A"   

Do.  "  B  "  £8  pd.  (Colliery  Owners)   

Do.   4%  1st  mort.  debs  .... 

Evans,  Sons,  L.&W.  5%  pf.  (Druggists).. 

Eyre  &  Spottlswoode  4A%  mort  

Fairbairn  PasTT.  of  Aust.  4%  debs... 
Farmer  6%  cm.  pref.  (N.S.W.  Drapers).. 
Faudels  ord  

Do.   B%  cum  pref  

Do.  4%  1st  mort.  debs  ■. 


For 

Last 
Report 

see 
Review 

of 


4tV 
Nil 
Nil 

6t^ 


71 
41 
7t^ 
5r^ 


7i 

7 

5 

Nil 
Nil 


138 


21to  - 


158 


78 

I2 


178 

lis 

99 
II16 
\h6 

91 


-  11516 

-  I3l6 

-  101 

-  l3l6Xd 

-  Il8 

-  94 


2932  -  II32 
100      -  102 

I3l6    -  1516 

100      -  103 


NH 

5^ 


Aug. 
Dec. 


Feb. 


Dec. 


April 
Jan. 


5i% 


Mar. 


H 
7 

41 


Field  (J.  C.  &  J.)  ord.  ...(Candle  and  Soap 
Do.  6i%  cum.  pref.  (See  Note)  Makers) 
"Financial  News"  5%  cum.  pref.  ... 
Fine  Cotton  Spinn'rs  ord.  (Manchester 

Do.   5%  cum.  pref  Cotton  

Do.  4%  1st  mt.  debs  Spinners  & 

Do.  4%  exten.  debs.  ..■..■^.Dcublers) 

Fison  (Wm.)  &  Co.  51%  cum.  pref  

Fleetwood  Estate  4%  1st  mort.  deb, 
Fletcher,Son&  Fearn'll4i%  1st  m.db, 
Fordham  (W.  B.)  &  Sons  (Merchants)  •■ 
Fore  Street  Warehouse  ord.  £9i  pd 
_Do.  4%  debs.  (S^e  Note)  .^.^..^.^.^^^^^ 
Foster(M.  B.)  5%  lst  pref.  (See  Note)  .. 

Do.    5%  2nd  pref.  (non-cum.)  

Foster,  Porter  ord.  (Wareh8mn)£IOi  pd 
Four  per  Cent.  Industrial  Dwellings 
Fowler  (D.  &  J.)  5  %  cum.  pref.  .. 
Do.   4A%  1st.  mt.  debs.  (Merchants) 


9Vt}  U% 
100%{  61 

07  <i_80_ 

iM 

8^  1% 

96   i  kO 


June 
April 


3i6    -  5i6 

1532  -  2132 

2332  -  13i6 

II2     -  I9l6 

ll8     -  1^16 

100      -  103 

99      -  102  

1 


Nil 

6^ 

4i% 

3S 

31^ 


78  - 


101 
86 

I2 

84 


-  102 

-  91 

-  34 

-  412 

-  89 


5 
5 

12/- 
4 

5i 
4i 


Fox  (Samuel)  (Umbrella  Frames)  •• 

Frankau  &  Co.  5A%cm.pf.  (Pipe  Makers) 
Frederick  Hotels  5'.%  pref  

Do.   4%  1st  mt.  debs  •••• 

Free,  R  od  we  1 1 ,  4i%  ^  c  b8,^(Maltst^rs)^ 
Freeholders  6%  non-cum.  prof.......... 

Freeman,  Hardy  &  Willis  6%  pref.  .. 
Galloways  B%  cum.  pref.  (Sec  Note)  ... 

Do.  4%  1st  mort.  debs.  (Engineers)..- 


8 

5i 
5.i 
4 

5 
6 

Nil 
4 


314 
II2 
4I2 

21 12 
4I8 
85_ 
25 

34 
512 
66 


-  334 

-  2 

-  5I2 


458 

90 


25^2 

78 

6 


3^16  -  31116 


1?4 

46 


2U 
50 


5i 

41^ 

5i 

n 

4i 
5 

61 
6i% 

tn 

Nil 
8 


Nov. 


May 
July 


Jan. 
Oct. 


Mar, 


Mar. 

THIS  issue!  1 


Oct. 

Fe^ 
Jan.  '."w 
Feb.  I 


h 


^orv.s.-Electrolvtic  Alkali.-Frof.  dlv.  is  in  arrears  from  28  Feb.  '09.   Eley  ^'n^  lZZ  c^V^Z^^^ 
split  Mar,  12.   Field  (.7.  C.  .Sc  .7.).-Rate  of  div.  on  Pref.  shares  reduced  ^^^^^.^^J^^^^J'^yT*-- 
Mar.  11.   Fore  St.  H'are/.on...-Cap.  reduced  by  writing  off  £U  ^^^\%^'^-]'\''^ 
Cap.  has  been  re-arranged,  and  arrears  of  div.  to  1908  cancelled,  Nov.  10.    Galloways,   fici.  ai 
in  arrears  from  30  Juno  '08. 


•  For  Obtaining  Latest  Information  usa  the  Information  Coupon. 
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I.  Nora 
>.  inal 
s  amt 
-  of 
[.  shar 

-  Extreir 

ti 

Since  Dec 

-  1902. 
^Hst.  Lst 

le  Quota- 
ons. 

3  During 

1912. 
.  Hst.  Lst 

NAME. 

anr 
Div 
% 

f 

Quotation, 
Aug.  19, 
1912. 

Yiek 

%  P 

on 
last 
ann 
div. 

i  For 

T  0  of 

Report 

see 
Review 
of 

£ 

'5  1 
.5  1 
0  10 
0  Stk. 
0  Stk. 
0  5 

m  % 

I  (  ^ 

II  6% 
lOlh)  79 
158^1  U5 

1 

11 

97 
57 

41 

}  8g 
\  85 
\  45 
>  ^ 

Gandy  Belt  Manuf.  ord  

General  Elect.  Co.  5%  cum.  pref.  

Do.  A.%  1st  debs  

General  Hydraulic  Power  Co.  ord 

Do.    5%,  cum.  pref.  

.  9 

.  5 
.  4 
.  4 

.  5 

13l6    -  H4 
15l6  -  1 

10      -  11 
S2      -  97 
47      -  52 
4iz    -  434 

7,% 

If 

* 
* 

* 

01  1 
9  Stk. 
5  10 
5  1 
5|  10 

105^  79 

1 

85 

21 

r 

\  l" 

"Gentlewoman"  5%  cum.  pref. 
Gilbey  (W.  &  A.)  4%  perp.  debs. 
Gilroy,  Sons  6%,  cum.  pref  (See  Note).. 

Glasgow  Cotton  Spinning  

Glasgow  Harbour  Tunnel  Co  

5 
4 

Nil 

5 

Nil 

38     -  ^8 

79      -  81 

2h 

IS16 

1 

g 

411 
NiJ 

Nil 

* 
* 

Oct. 

81  50 
0  10 
0  7 
0|  Stk. 

17% 
10% 
97 

}  81% 

m 

6% 

I  85 

87i 
16i 
8 

95 

)  83i 
15i 

\  6|- 
)  88 

Glasgow  Royal  Exchange  

Glenboig  Union  Fire  Clay  (Glasgow).. 

Glover  (W.  T.)  4i%  1st  debs.  (Wire  MfrsO 

y 

12i 

u 

H 

83 14 
I6I2 
718  - 
93      -  S5 

51 

21 
H 

D.c. 
Dec. 
Oct. 

* 

31  1 
8  Stk. 
1  Stk. 
0  1 

Oj  5 

9U 
101 
1^ 
6% 

J  1% 
i  57 
i  Z6% 
)  1 

21 
90 
100 
1t% 
5i 

)  2 
)  85 
95 
1t^ 

(  4ri- 

Qoldsbrough)  Mort  &  Co.  ord.  

rjo.     ASy    CCA"  rl<ih<£    /Aias    Affte  ^ 

Do.  5%"B"debs  

Goldsmiths  and  Silversmiths  ord... 

30 
4 
5 
U 
5 

9io     _  y3o 

86      -  89 
97      -  100 

1332    -  1732 
41%  -  5I16 

5 

64- 
4f| 

Oct. 
June 

51  10 
5  10 
5  Stk. 
Dl  Stk. 
D|  Stk. 

m 
m% 

106% 
100% 

6% 

{  83 
70 
}  6^ 

38 
71 

SI 

78 

67 

\  24- 

84 

(  71 
\  63 

Gordon  Hotels  ord. 

2 
5i 
4i 
4 

31 

91o      _  fJScvr) 
£,'■0  XU 

6I4    -   6^4  xd 
85      -  89 
72      -  76 
63      -  66 

71 

8^- 

5rk 

5i 

5|i 

THIS  ISSUE 

Dl  1 
D  1 

b\  5 
3  5 
31  5 

1 

I  % 
% 
)  5% 
>  5 
U% 

^11 

61 
51 
5^- 

>  5^^ 

Goulding  (W.  &  H.  M.)  (Chemical  Manure 

Do.  Si%  cum.  pref  Manufacturers) 

Do.  A-X%  debs  

0 

5 
7 

5i- 

25  ,o  ?q  

'8-1 

658 

59l6 

5 

(ii 

Oi 

5 

5,% 
4f| 
4i 

May 

THIS  ISSUE 

)  1 
)  1 
i  5 
1 

u 

1% 

9% 
1^ 

ft 
% 

7 

1^ 

lA 

IM 

If 
U 

Gramophone  Co-  ord  

Do.   5%  cum.  pref.  

Grand  Hotel  (Eastbourne)  (See  Note) 
Gt.-Wt.&  Met.  Dairies  6%  non.cm.  pf. 

20 
5 

10 
6 

I3I32  -  2332 

IS16  -  1h6 
7h    -  8 
1      -  lis 

9i  1  Jao. 
4|i  „ 
6i  Jan. 

5(%  1  * 

)  10 
)  Stk. 
)  10/- 
)  1 
)  Stk. 

10% 
100% 

1% 

107  \ 

9 
86 

ft 

H 

98 

90 
102 

86 

98 

Do.   4%  1st  debs.  (Cotton  Spinners)  

Greenwich  Inlaid  Linoleum  ord. 

Do.   4^%  1st  mort.  debs  

t, 
4 
12i 

5i 

^ 

qio    _  in 

3  2            1 U 

86      -  88 

78-1 
1        -  1^8 

99      -  101 

5 

4i% 

6i 

4t^ 

Feb. 
April 

10 
10 
10/- 
Stk. 
5 
5 

60 

n%[ 

6  I 

61 

U5 
8% 
5% 

?9  > 
8i 

11 

51  ) 

2 

61 

45 
lOi 

5i 

Greenwood  &  Batley  ord.  fully  pd. 

Griffiths  (W.)  and  Co.  ord.  

Do.  5^  lst  db.  red.  (Stone  Merchants) 
Guard  Bridge  Paper  ord  

Do.   5%  cum.  pref  

Nil 
Y 

Nil 

5 
15 

5  ! 

2      -  212 

332  - 

45      -  55 
IOI4 

553  xd 

Nil 
9i% 
Nil 

9t^ 

74- 

4g 

Aug.  '11 

* 
* 

* 

1 
1 

Stk. 
1 

5 

1%(, 
99%\ 
U%) 

% 
% 

59 
^% 

63 

rV 

i 

60^ 

4- 
2§ 

hiall  &  COx  Crovdon  ord.  CBuiiderii) 

Do.    5^%  cum.  pref  

Hampton  &  Sons  4%  1st  mt.  deb. 
hiardebeck  &  Bernhardt  6%  cm.  prf. 
Harrison,  Barber  (Horse  Slaughterers)... 

5i 

4 

3 

6  i 

HI6  _  13ig 
2532  -  2932 

60      -  63 

'8      -  I4 

278     -  338 

9i 

6if 

61 

Si 

* 

Feb. 
Nov. 
* 

1 
1 
5 
1 

5 

IM 
7 

1^%\ 

5  5 

% 
3% 
5% 

s% 

1% 

U\\ 
5i 
6i 
12^ 

5  ' 

1 

101 
41 

Harrisons  &  Crosfield  5i>%  cum.  pf. 

Harrod's  Stores  ord  

Do.    5%  cum.  pref  

hiarrod's  Stores  Founders'  Shs.  Co. 
Hartlepools  Pulp  and  Paper  ord.... 

5A  1 
29 

58 

5  1 

1        -      1  ^16 

434     -  473 

6      -  6i8 

1138     -  115a 
43g      -  453 

51 

Nov. 
April 

May 

10 
10 
100 

5 

11%^ 

nM 

9% 

u% 

65 
2% 

101  ( 
91 
94 

3i  \ 

10 
8 

86^ 

2i: 

HIaslam  (John)  and  Co.  5%  cum.  prf. 
Havana  Cigar  and  Tob.  7%  cum.  pf. 

Hayes,  Candy  5^%  cum.  pf.  (Warehouse- 

5  1 
7 

5i 
5i  I 

10 14  -  1034 

8^2    -  9I2 
90      -  94 
2I4    -  3I4 

4f 
7i 
5S 

8r^ 

Jan. 
Aug. 

* 

5 
5 

Stk. 
10 
10 

50 

17    I  10% 

m%)ioi 

16  10% 
13%  {  10% 

53%)  50 

m  \ 

116 
16 
112 

53  ; 

Hi 

4g 
101 
14i 
11 

501 

Henleys  (W.  T.)  Telegraph  ord  

Do.         cum.  pref. 

Do.  4^%  debs  

Henry  (A.  and  S.)  and  Co.  ord  

Do.   5%  cum.  pref.  (Textile  Fabrics)  ... 

Do.  4i%  debs  

15  1 

H  1 
8 

4i  1 

12      -  1234 

4  78       _         5  Ig 

02      -  104 
15      -  18 

1138     -  llSg 

52      -  53 

5;5 

43 

April 

* 

10/- 
1 

10 

%\ 

n%> 

9% 

m 

t 

% 

Hentschel  (Carl)  ord  | 

Do.   6%,  cum.  pref  

Hepworth  (J.)  &  Son  6%  cum.  pref. 

5 
6 
6 

3l6    -  7l6 

h   -  34 
918    -  9% 

6i 

April 
Jan. 

^s.—Gilrop,  Sons  &  Co.— Div.  is  five  years  in  arrear.  Orand  Hotel  (Eastbourne).— Specisil  bonus  of 
15%  (in  shares)  in  addition  to  div.  for  1911.  Hardebeck  &  Bornhnrdt.—Prei.  div.  is  in  arrears  from 
May  '08. 


*  For  Obtaining  Latest  Information  use  the  Information  Coupon. 
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HE-IN]      nnMMERCIAL  &  |NDUSTRIAL-C<m<'' 


Since  Decl 
1902.  ! 
Hst.  Lst.  i 


99 

200  Stk. 


Extreme  Quota- 
tions. 


NAME. 


Last 
ann. 
Div. 
7. 


Heppmann  (H.)  (Timber  Merchante)  .^^.-^^^ 
Hethepinqton  5%clb.  (Textile  Machintsts) 
tIfldeshefmeP  (S.)  oPd.  (Art  Publishers) 

Mill  (R.  &  J.)  OPd  (Tobacco  

DO.   5%  cum.  ppef  Manufacturers) 

Hill  (R^^Vyiic)  &  Co^  oi^.^(Jmo^ 


Quotation, 
Aug.  19. 
1912. 


Nil 
5 
4 

Nil 
5 
4 


HiiFfW.t  &  Son  OPd.  (Confectioners) 

DO.  cum.  ppcf.  (See  No^)  • 
Hoffnung  (S.)  &  Co,5.%  pptcp.  ppef. 

Holbopn  &  Fpascati  OPd  

Do.  5%  cum.  ppef.  (Restaurants)  

Do.  4.%  pcpp.  debs.  —  —i:  


4|  31 
5i  5 
103  (100 
1   ^  i 

13  ru 

4i  35 


- 

70  - 
1 

0  - 

158  - 


75 

Is 


Yield 
%pa. 

For  i 
LastJ 

on 

Rep<ql 

last 

see  ' 

anu. 

Revievi 

div. 

of 

Nil 
6|i 
8 

Nil 


932 

1316 
I9i6 
9I2 
90 


1332 

1516 
113x6 

10 
94 


3*^ 
106    <  78 

98    )  82 

95%<)  66 


ppef. 


i 

1% 

?  "1 

1 

$4 

S2 

97 

.  88 

i 

65 

24 i  (  22i 

li?  Vi 

106^  jl04_ 

ItVTU 
109  lOf) 
1A<  1 
8M 

12  i  6 
lOi  91 

98   i  89 

128  aio 

109  ;i04 
105  100 


Holbpooks  OPd.  (Vinegar  Brewers) 

Do.  5%  cum.  ppef  

Do.   4i%  debs  

Holden  (Isaac)  &  Sons  oPd  

Hollins  (Wm.)  &  Co.  OPd  

Do.  j;%j:um.  ppef^.^.  " 
Holxapfeis  6%  cum.  ppef.  (Paint  Mfrs.) 
Home  &  Colonial  15%  cum.  OPd  

Do.    15%  cum.  ppet.  •  

DO.  6%  cum.  ppef.  (Retail  Stores)   

Hook  (C.  Townsend)  &  Co.   

Hope  Bpos.,  OPd.  (Outfitters)  

Do.  S^cunu^prefj^^^^^j^^^:^^^:^^ 
Hotel  Cecil  5%  cum.  ppef.  {Set  Note)... 

Do.  4%  1st  pepp.  debs.  

Hotel  Yopk  6%  cum.  ppef  

Do.   5%  1st  mopt.  debs.  

Houldep  Bpos.  &  Co.  5A%  cum. 

Do.  4.i%  1st  deb.  (ShlpowiU!rs)_ 
iHlovis  Bpead  FIoup  OPd  

Do.   6%  cum.  ppef  \:"^M  "':i' 

Howell  (J.)  &  Co.  (Warehousemen)  «4.  pd. 
Humbep,  OPd.  

HS;:;vhrVyr7/cm!wi:pf:«r.n 

Huntep,  Bapp  &  Co.  (Warehousemen)  

Do.    5%  cum.  ppef  

Huntep,  Moppis  &  Elkan7%c.p.    •• 

Hupst,  Nelson  6%  cm.  pf.  (RV- WaQons).. 
Hyam (M.)  Wh. CIthng. 5%c.r>.{See  Note) 
Hyde  Papk  Hotel  S%  1st  mt.  45  yp. 
Tdpis  &  Co.  6%  "A"  ppef. (Mineral  Water 

I  If  OPd  OPd.  (Mnfrs.  Photo  Materials)   

Do.  6%  cum.  ppef.  

Illinois  Cap  &  Eqt.  shapes   

Do.   5%  lst  mt.  gd.  bds.        •  " 
lllus.  London  News  &  S»*«*f  ^  OPd. 

Do.  5i%  cum.  ppef.  (bee  Note)  

Do._  4%  1st  debs  r 

Imp.  Cold  Stop.  &  Sup.  OPd.  

impeplal  Hydpo.  Hotel  (Blackpool)  ...  . 
impepial  Tobacco  5A%  cum.  ppef.  . 

Do.   e%  non-cum.  ppef.  OPd  

Do.    1st.  moPt.  M%  debs.  . .  .... 

impepial  Tobacco  of  Canada  6%  ppf. 
Imppoved  Indus.  Dwellings  Co.  OPd. 

Do.   defepped  ^''^l 

imppoved  Wood  Pavement  Co.^..  .-. 
India  R'bbepCuttP»PClia&Ti.Wk8.Co, 

Do.   5%  cum.  ppef  

Do.  4%  debs  •■  ••  

Inqopsoli-Rand  com.  stock  

Do.   6%  cum.  ppef.  stock   

Do.   6%  lst  moPt.  bonds  


25 
5 
H 
7 
5 

_4_ 
9 
5 
7 

5_ 
6 
15 
15 
6 
6 
6 
5i 


5 
101 

1516 

1 

95  _ 
II2 

3'8 

lie 


-  414 

-  512 

-  102 

-  1 

-  \h6 

-  134 

-  438 

-  114 

3I32  -  1332_ 
1532 


H 
6 

4i 


Oct. 
May  I 
June'll 


July 


ApL 


5i 


1132 

25l6 
2I2 
534 
758 
34 

»32 


2*16 
234 
618 
818 
'8 
1132 


2I2 

73 

34 

82 
418 
79 


458 


5^ 
51 

5i% 

5§ 

5T^r 

45 

71 

6i 

3t% 


Oct. 
Mar. 


Apl. 


Apl. 
1)€C. 


3i 
Nil 
Nil 

_7_ 
8 
5 
7 
5 

Nil 

5_ 
"3 


6 

Nil 
5 
6 
5i 

_4_ 

Nil 

12i 

5i 
6 

6 
5 
5 

JL 

Nil 
5 
4 
5 
6 
5 


1516  - 
1516  - 

II2  - 
538  - 
"32  - 

5I4  - 


II16 
II16 

2xd 

'32 
1332 
6I4 


1 

6^4 

99 


13i2xd 
10i2xd 

-  lis 

-  734 

-  lU 

-  101 


5i% 

65 
55 

5i 

5il 

7i 

Nil 

Nil 

5|_ 

"5+& 
43 
6i 
6t%, 
Nil 

4^^ 


Jan. 
Oct. 
Oct. 


July 


Mar. 
Jao. 


* 

Jan. 
« 


3l6 

'516 

"9i 

58 

34 

63 

1316 

IS16 

S2 

S4 

Nil  1 

88 

93 

51 

l8 

I4 

6 

68 

34 

7,% 

61 

65 

6i 

13l6 

1516 

Nil 

2234 

23I4 

61 

1»32 

11332 

III32 

11332 

"""lie" 

~  l  l4  ~ 

t 

105 

107 

1 

lis 

634 

734 

9tV 

9»4 

1014' 

Nil 

912 

89 

1012 

43 

92 

41 

118 

128 

104 

109 

100 

105 

4J 

Feb. 
Jan. 


July 


Apl. 


Mai. 
* 
« 

"Feb. 
ti 

July 


and  arrcar.  of  div.  cancolled      //^'tcl  In Vroar,  Iron.  July  '06.   JHu..  '^<^» 


«  For  Obtaining  LateU  Inlormatlon  use  th.  Intormatloi.  Coupon. 


COMMERCIAL  &  INDUSTRIAL-Conw 


[IN-LI 


Extreme  Quota- 
tions. 


NAME. 


lnt.Harv'stVCo.Tst.Crts.forCm.Stk. 

Do.    Certs,  for  Pref.  Stock. 
International  Linotype  ord. 
' S PO" 9®  J m port. ^  cum.' '  pref 

!"lHsS  T*im2«  6^  cum.  pref. 

irish  Times"  5^%  cum.  pref... 
Jay's  ord.  (Mourning  Warehouse).. . 

Do.  cum.  pref  

Johns,  Son  &  Watts  6%cm.  pK(Box  Mii  v 
J«>h^ison&Phil^^  5 

Johnson  Hodg.  &  Pearson,  ^fTpd 
®^  (Cotton  Goods)  ... 

''do"®!"'  SLl***'^/-*       5%  cm.  pref, 


8-^ 


4%  <*ebs-  (Assayers) 


l!tl''^"®^"»  Mooney  ancTo^BrierT^ 

-  '  Do  SIS^Ik;'*''®'"  (Dublin 

1?»fi*^  ;  Bakers) 


T^l  Jones  JD.),  Dickinson  &  Coi  ord. 

(P--^-  *  


4iL_i_LJ!?^"es  (Peter)  5i%  cum.  pf.  (Drapers) 
3i  5  5   iJones'  Sewinn  M^^ut..^.^^—  


Jones'  Sewing  Machine 

5^      Do.   6%  cum.  pref  

9      Do.   1st  mort.  debs. 
I  Kellner-Partington  ord.'. 
It^I   Do.  5%  cum.  pref. 


.(*See  Note) 


Do. 


445&  debs.  red.  1914*" 4J. 


Do.  4%  mort.  debs. 


Sr«i«i£\!t-2        cm.  pf.  (Brush  Makers) 

Do  e^^^j?^^-^  (Wine  Importers)  .. 
"o.   6^  non-cum.  pref  ; 

Knight  (John)  6%  partic.  ord......  . 


n«    L®*^^'  (ExB'08'ves  Makers)    Nil 

Do.   5^  cum.  pref.   V 

Do 


S8^  I  981  j 


96   i  8S 


4%  debs.  reg.  red   i  4 

_5%^nort.^ebs.  red..! )  5 
La  Guaira  Harb.  5%  V^Tirt^t^i^Z^:. 

I  PS;.®^  non-cum.  2nd  debs  

La  Martona  5%  ist  mort.  debs.. 
J^^^^^^l^A^^^  Sport ^JJranu  5%c.p 
II®  Paper  6%  Ist  m.g.bds 

Lamson  Paragon  Supply  ord.  . 

Do.   5^%  cum.  pref.   

Lancashire  and  Yorkshire  Wagon..: 
Lanston  Monotype  Corp.  ord. 


Lawes  Chemical  Manure  ord^T^g  p 
Do.    7%  non-cum.  pref, 


30^)  SO 
S%)  1% 


Leeds  Fireclay  4%  1st  mort  debs/ 
1^  ^'c^s-  (Flour  Millers) 


Lejeau  (Paris)  7%  cum.  p1r«ef.~7: 
00."      «  A"^c«m  pf  (Soapmicrs.) 
Do.  6%  "B"  cum.  pref. 
Do.  6%  "C"  cum.  pref. ... 
Leyland  and  B'ham  Rubber  ord 


7%i 


70^')  37 


61  i  6i 

Hi  ^  11,% 
100   ;  981 
14  113 
72   <  60 
56   <  47 


Do.   5^  cum.  pref.  

Limt^<^  P'*'-  (Bootmkrs. ) 

M!!!I!!^rj*sphalte  Paving  Co.  ord 


Lincoln  Wgn.  Co.  "A" «<B" &  "CT^^BSd; 
Linen  Thread  Co.  ord. 

Do.   pref.  ord.  (See  NotejllZlllZZll'']' 

Do.   5^  cum.  pref.  

Do.   4%  deb.  stk.  

Linoleum  Manufacturing  Co.  ordi 
Linotype  &  Mchy.  4^^  "A"  debs 

Do.  4i%"B»  debs.     ...  "©"'S- 


neily  of  £10:  split  Mar.  12      '""^ 0^.    Liacn  Thread.~Ord.  and  Pref.  Ord.  shares 


*  For  Obtaining  Latest  Information  use  the  information  Coupon. 


46  LI-MA] 


COMMERCIAL  &  INDUSTRIAL 


— Contd. 


I  Norn. 

amt. 
llOOO's 

om- 
litted. 


Nom- 
inal 
arat. 
of 

share 


tions. 


Since  Decl  During 

1902.  1912. 
Hst.  Lst.lHst.  Lst.  I 


NAME. 


Last 
lann. 
Div. 

!  % 


Quotation, 
Aug.  19. 
1912. 


Yield 
%P-a. 

on 
last 
ann. 
div.  I 


For 
Last 

Repoi 
see 

iverfei 
of 


£  I 
1,250 

1,000 

500 

950 

600 


1 
1 

Stk. 
1 
1 


2 


1  Jt%>  1 

Stk.  ISO  S6 

10  1% 

100  I  75^.)  S2h 


200 
200 

48 

74 

"25;  1 
40  1 
25    100  I  76 


+1; 


ItV 

94' 
1tV> 


1,%^  liV 
105   ;  95 

2  ;  li 
42  ( m 


Lipton  ord.  (Provision  Merchants)    » 

Do.   5%  cum.  pref   ^ 

Do.  ^%  debs  ••  I  7, 

Lister  &  Co.  ord.  (Silk  Spinners)    ^ 

DO.   5%  cum 


pref. 


6%  cm. 


iiUyf^i^^ool  Daily  Post"  _  ou. 
L'pool.  Grain  Stor.  &  Trans,  cap.  sk. 
tgool  Lighterage  7J^P*  j^!fj^^^'^  I 
Do.   5%  1st  mort.  dcb^^onds^_^ 


T6)  5' 

48  41 


Liverpool  Vienna  Bakery  ord, 
DoV  5%  cum.  pref.  (See  ^ote) 
Do.   4%  lst  mort.  deb, 


361  10 
18  10 
50!  100 
3251  10 
325  10 
394I  Stk. 
5501  1 
136  5 
76  5 
142  Stk. 

110^  I 

1231  1 
162  10 
100  Stk. 
lOOl  1 


10  ) 

97  } 


5% 

75 

% 

77 


51  i  3S 
8i  (  64 

97  \  90 
3f!;  3 
91  :  9 

97  87i 


bonds.^^ 

O^iipooi  Ware.  ConstrT  "  A  "  ord. 

Do.    5%  cum.  pref  

Do.   4%  deb.  red  

Liverpool  Warehousing  ord.   

dS.   5i%  cum.  pref.  {See  Note)  

Do.   4%  red.  debs  - 


190 
149 
150 

55 
130 
750 

65 
133 
100 

95 


Stk. 
10 
1 
3 
5 


10^]  7% 
6    )  5%\ 

90   \  90  ^ 

^* 

IS  n 

87^\  65 


10 

1 
5 
5 
1 

 1^ 

30b|  5 
450I  5 
200  Stk 


5% 

AH, 
A% 


9  ^  7i 
6  ;  5i 
93   ;  30 

123  )  113 


LI^TEc«ward)  5A%  cum.  pref. 
Lloyd's  Packing  Warehouses- 


Lloyd    -  , 

Do.   5%  cum.  pref  

Lond.  central  Mkts.Cold  Strge.ord 
London  Coml.  Sale  f\^oms. 

Do.  3%  1st  mort.  debs,  r®*'-,.:;^  "h 
Lond.,  Glos.,  N.Hants  Dairy^jnr/6j»d 
tend.  Hydraulic  Power  3%  per-afD 
Lond.  Necropolis  (Woking)  {See  Note) 


67i  -  60 
7i  ^  61 

li  I   ifJ^jiLondon  Offices 

4i  )   2i  - 


21  I 


60 
_60 
356 
400 
500 
300 
125 
87 
75 
100 
126 
120 
118 
70 
90 
50 
■  47 
40 
1,249 
140 
35O1 


1 

 ^1 

i 
1 
1 

stk. 
Stk. 
1 

Stk. 
10 
1 
1 

Stk. 
1 
1 

_5 
1 
1 
1 

5 

100 


150!  Bds. 


103%  86 

107  \  OS 
110  ]102 

06  85 

'  m  n 

105   ^  95 
5  i_J% 

101   I  95 

Oh    >  00 


3132  - 
3132  - 
91  - 

lSt6  - 

the 
95 

II2 
39 


II32 
II32 
94 
II16 
II16 


-  Il8 

-  100 

-  2 

-  41 


41 
4i 

u 

4H 


Aug. 


Mar. 


4t^ 
5 

Nil 


Feb. 


200 
500 
200 
125 


10 
Bds. 
10 
10 


11 

05  ; 
1% 


85 


4i  \ 

3,% 

33  I 

u 

5i  43 
94   <  89 

6i'j'  5H' 
Is",*  1»\ 

102  ^  98 
106  ^102 

95^91^ 
lOiJlOTi, 

li  U 

105  100 

\l) 

_3S  ' 

n> 
\%\ 

99 

94__) 
93  \ 


London  Parcels  Delivery  ...  .... 

London  Pavilion  (Variety  Theatre)  

Louise  '&  Co.  ord.  (Milliners)  

Do.   5i%  cum.  pref..........:::^  — •  — 

43^ovell  &  Christmas  ord.  (P'O^lsion 
do!  6%  cum.  pref.  Merchantsand 

Do    4%  mort.  debs  Importers; 

Loveys  (John)  &  Co.  ord.  {Sec  Note)... 
DO.   6%  cum'  pref.  (Bootmaker^)^^:^ 


'■IK^l^ix-i.^^ffSr^rjiVterer.a^^ 
Do.  5%  cum.  pref   Proprietors; ^ 


I32  - 

l8  - 

41 

- 

8 
90 

32132  - 

958  - 

90  

IU6  - 
734  - 

533  - 

89  - 

"le 
1134  - 
65  - 

1132  - 

60  - 

534  - 
li8  - 
3A»  - 
1»8  -_ 

- 

i8  - 
35i6  - 

238  - 

2I32  - 
2I32  -_ 
- 

5  - 
91  - 

38  - 
58  - 


he 

3l6 

46 

55* 
8I2 
95 

32332 
934 

ll8 

8 

5% 
91 

 13l6 

1516 

1234  xd 
75 

1532^ 

"63  ^ 
7U 
\U 
4I4 

158 
4I8 
38 
3^16 
358 
2532 
  25j2 

558 
538 
94 

58 
78 


Feb. 


Jan. 


'May 


Nil  I  Nov 

81^' 
21 
55 

Nil 

4g_ 
'45 
5 

4(^r 
4-i 

sA 
4fi 
4 

9tI' 

4i 

4i 
4|2 
44 
Nil 

Nil 
7i 
8i 
811 
7tV 
74 

4i 


4.%  1st  dobs  •••  ^^ 


1 

i 

91  _ 
5i 

85 
4 

i 


ord. 

ir 

(,svv  Note) 


Do 

Do.   4.1,%  debs 
McArthur  (W.  &  A.)  "  B"  ord  

Do.   5%  mort.  deb.  stk... ... ...^  | 

Macdonald,  Frascr  &  Co.  5%  cm.  Pt. 
Mclntyre,  Hogg,  Marsh  &  Co.  ord 

Do.    5;%  partic.  P'-cf.   

Do.  1st  mort.  debs. 

M<Laron  (Wm.)  Sons  &  Co 

DO.   5%  cum.  pref.  (Warehousemen) 
MacSymon's  Stores  5%c.p 
Madame  Val  Smith  ord.  (Milliners)  .. 

Do.   6%  cum.  pref.   

Maqadi  Soda  lOs.  pd  ;     ■  k/^iiV 

SiSPson  Virot  6%  cm.  ^^oi.  {See  Note) 
Manaos  Harbour  B%  debs.  rod.  ... 

Do.   5%  ma  debs,  red  .  .^^ 

Manaos  Iniprovcmcnts  7% cum.  prf.  > 
DO.   6%   debs.  red.   {Sr.c  ^"f^)-"""-,  /n 
Manbre  Saccharine  6% 
Manchester  BndngWareh8ng«44  p.  9 


51516 
1332 

the 


102 


I4  - 


63l6 
1 ''3:: 
I3l6 
101 

105 

'2 

95 

10532 


He 
101 


338 


"16 

95 

8fi 
5 


-  138  X(i 

-  lUxd 

-  104 

h 

13l6X<i 

-  3^8 

1532 

-  2332 
- 

IS16 

-  97 

-  93 

-  fil2 


65 

4i 

5i 
45 
6,% 
5 

4,1 

5 

6k 

88 
Nil 


Nil 

63 


Apr 
Mai  1 
* 
* 

Ma 


Ma) 
'Jul 


JU! 


a ncii  from  IW-  ■>»•    «WOo'  Warelmmng.-l  ret.  o'''  ,      j.^  ,„  ,910  115;. 

1911  1%  ».»  paid  out  o.  tho  f""«-  ,  ViroL-ml  In  ."^ar,  aa  from  Ja,>^  W .  m, 

r  r"o,ri,?..,-r^»  p.o.it,  d..   ,„  mi  wa.  pro,.d«,.  m--^ 

;™p,m«,K'„/«.-Prct.dlv.  in  a.  roa,»  Irnn,  1  May  08. 
 ..  r«r  Obtaining  Lal.st  Inlormatlon  u«  th.  l-formMlon  Coupon. 
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Nom 
inal 
amt. 
of 

share 


£ 
10 
10 
10 
Stk. 


Extreme  Quota- 
 tioos.  

Since  Deci  During 

1902.  1912. 
Hst.  Lst.  Hst.  Lst. 


95%)  76^ 


10 
Stk. 
Stk. 
1 

Stk. 


Stk. 
10 
10 

Stk. 


1 
1 
1 

 1 

f 
1 
1 
1 
1 

Stk. 


112^,) 
96 

105  } 


10^ 

100 

93' 


no  I 

10% 
100% 


167 
9% 
9% 
85 


1% 

m  1% 
1%)  % 


5  { 

m 


81 

f 

79 


8rk 

51 
76A 


ll-i  I  lOi 
104  100 
80  77i 

101  97 


NAME. 


Manchester  ComS.  Bids.  ord.  £5  pd. 

Do.    No.  2  OPd.  £5  paid  

Do.   No.  3  ord.  £5  paid  

Do.  3i%  debs  


Manch.  Corn,  Grocy.  &  Prod.Ex.  ord. 

Do.  4%,  1st  mort.  debs  

Do.   3i%  mort.  debs  

Manchester  Pal.  of  Var.  ord.  (Variety 

Do.   5%  1st  mort.  debs  Theatre) 


Manchester  Royal  Exchange  

Manchester  Ship  Canal  Wareh.ord. 

Do.   4-i%  cum.  pref  

Do.   3i%  debs  


2t%^  hi 

i  i 
1  i 


Stk. 
1 

1 
1 


stk. 


110  I 


21 

11 

103i_ 
ilOl 


2 

li 
11 
1 

100 


95 

11  i 

i  T% 

1 


Mandleberg  (J)  &  Co  

Do.  7%  cm.  pref.  (Waterproof  Makers) 
Manganese  Bronze  &  Brass  ord. 

Do.   6%,  pref  


Manseli,  Hunt,  Catty  (Laced  PaDermkrs) 
Maple  &  Co.  ord.  ort'C"  (Furnishers) 

Do.   e%  pref.  or  «« A  "   

Mappin  &  Webb  (I908)  ord  

Do.   Si%  cum.  pref  

Do.  4-^%  1st  mtg.  d eb.  red  

Marshall  &  Snel.  4^%  debs.  (Drapers) 
Martin,  Earle  &  Co.  5^%  cum.  pref 
Martin,  Hall  &  Co.  (Cutlers)  £5|pd... 
Martinez  Gassiot  &  Co.  ord.   

Do.   6%,  cum.  pref.  {See  Note)  


1  ; 


1^ 

10^ 


3%)  3^ 
106   I  7k 


1 
1 
1 
1 
1 

Stk.  101 


1%)  If 

9k 


2 

111 


5 
5 

Stk. 
100 


l^i  1t^ 
106   )  63 


5% 

103  ) 
101  \ 


80 


10 
1 
1 
1 

Stk. 


1%^ 
105 


6% 
86% 


10  I  7%{ 
1  2%\ 
5  15^1 

5 1  mi 


101^ 
li 

6^7^ 


21 
U 

63 


Mather  &  Piatt  ord.  (Engineers)  

Do.  5%  cum.  pref  

May&Hasseli  5%  cum.prf.(Tmbr.  Impts.) 
Maynard's  ord.  (Confectioners)  

Do.   6%  cum.  pref  


1112 

h 


13132 
1134 

38 


Maypole  Dairy  20%  cum.  pref.  ord. 

Do.  def.  ord  

Do.   5%,  cum.  pref  

Mazawattee  Tea  (See  Note)  

Do.   5i%  cum.  pref  

Do.  4i%dbs.rd.aft. 1 91 2 opt. or  1952 


Mecca  (Ye)  (Refreshment  Shops)  

Meliin's  Food  6%,  cum.  pref.  

Mellin's  Food  (Aust.  &  N.Z.)  6%  cpf. 
Meters  ord.  (Meter  Makers)  

Do.   5^%  cum.  pref.   

Do.  4-1%  debs.  red.  co.'s  option... 


20 
200 
5 

Nil 


29: 


'32 


Met.  Amal.  RIy.  Car  &  Waggon  ord. 

Do.   5%  "A"  cum.  pref.  

Do.   ««B"  6%  cum.  pref.  

Met.  As.  for  imp.  Dwell.  Ind.  Classes 


83 
81 


74 


1 

ml 


2  5 
If 

11  < 
5  i 


Met.  Industrial  Dwell.  4%  cum.  pref. 

Met.  Properties  5%  cum.  pref  

Do.  4i%  1st  mort.  deb.  stk.  red.... 
Mexican  Cotton  Estates  6%  lst  dbs. 


Midland  RIy.  Carriage  &  Wagon  Co. 

Millar  and  Lang  6%  cum.  pref  

Millars' Timber  and  Trading  ord.... 

Do.   6%  cum.  pref.  (Aust.  Timber)   

Do.   4i%  debs.  red.  1923   


lis 
79 


I4 

1 

1332 

99 


3132 

S3S 
13l6 
3l6 
2^4 

84 

1 

1 

II16 

1532 

101 


4i 
81 

6| 


April 


Oct. 
Nov. 


5t% 

51-f 

Nil 


Vs 
63 


258 
234 


3 

lU 

138 

318 
314 


1^ 

6 
4i 

m 


Mar, 


May 


Nov. 
July 


Milne  (J.)  &  Son  5%  cm.  prf.  (Enginrs.) 

Milner's  Safe  shares  (See  Note) 

Mint,  Birmingham  

Moir  (John)  &  Son   


1 
1 

5 
100 


1% 
3% 
7% 

101%: 


1% 

k^ 

95% 


31 


2i 
6i 
95i 


Molassine  Co.  7%  cum.  pref  

Mond  Nickel   

Do.   7%  cum.  pref  

Montreal  Cotton  5%  lst  mt.  dbs.  red. 


Nil 
6 
10 

6 

Nil 

8 

15 

7i 


80 
74 

-  83 

-  77 

6I4 

-  634 

ll8 

-  13l6 

1 

-  ihe 

100 

-  103 

61 

m 
5^ 

7j|- 


July 


Dec. 


* 

Jan. 


II16 
10 
4I4 


1^2 


lOU 
5 


Nil 

If 

Nil 


7 

16i 
7 

5 


78  - 
- 

6^2  - 

96  - 


II16 

338 

7 
98 


6,^ 

5^- 


Aug. 


Feb. 


TES.— Martinez,  Qassiot  &  Co.-Pref.  shares  formerly  of  £5;  £1  p.s.  returned  and  resulting  £4 
shares  sub-divided,  July  '11.  Mazawattee  Tga.— Capital  rearranged  Sept.  '10 ;  pref.  shares  formerly 
£5  cum.  5%.  Milne  (J.)  <&  Son.—Div.  in  arrears  from  Dec.  '07. 


For  Obtaining  Latest  Information  use  the  Information  Coupon. 
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Nom.  Nom- 
amt.  inal 

lOOO's  amt. 
om-  of 

itted.  share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


14   >  11% 

lA)  % 

lOS    >  99 


During 

1912. 
Hst.  Lst. 


NAME. 


121  ^  llj 

loj  ;  9J 

5?;  I 
Hi  ; 

3,%  2. 
105   <  99 


991  Stk. 


335 
107 
90 
350 
100 
170 


Bds. 
5 
5 
6 

Stk. 
1 
4 


424 

300 
1501 
50 


171  Stk, 


419 

WO 
234 
303 
126 
90 
110 


Stk. 
1 
1 
1 


100    >  S6 

8  ]  1 
6%)  2 
6  5 
106%)  98 
1t^>  0 
S%'.  1 


96 
91 

21 

4 

53 
103 

2f 


Morgan  Crucible  6%  cum.  pref. 

Do.   5k%  2ncl  pref.   {See  Note)  . 

Morris  (B.)  &  Sons  ord  

Morrison  &  Fleet's  Dairies  

Moss'  Empires  (Variety  Theatres) 

Do.   57o  cum.  pref  

Do.  6%  debs,  red  

debs. 


1%\ 

nil 

99  > 
11  \ 


95 
6% 


5  53 


87   {Moss  Hall  Coal  5%  mort 
84    Municip.  of  Para  Impr.  6^  1st  m.dbs. 

li  iMuntz's  Metal  ord  

3i  I    Do.   5^  pref.  (^Sce  Note)  

64  i Murray  (D.&  W.)  5^%  pref.  (Merchants) 

98   i    Do.   4.A%  1st  mort.  deb   4^ 

0   INational  Electric  Construction  ...|  Nil 
2   INational  Safe  Deposit  ord.  ....^.^..^  3 
••i     ^  Nelson  Bros.  ord.  (Sheep  Farmers)  ...| 
\f>    li  Nelson  CJa»nes)  &  Sons  ord.  ...(Meat 
V,;    ?2    Do.  6%+l%  cum.  Sst.  pref.ExDorters) 

lA  ')     i2     Do.   6%+l%cum.  2nd  pref  

99  )  95' "    Do.   B%  1st  deb  

91  {  Si  Neuchatel  Asphalte  ord  

lOA  )   9^  I    Do.   S%  cum.  pref.   

\%)     ^ilNew  Colonial  5%  non-cum.  pref.  

62   (57       Do.   4%  1st  mort.  deb.   


1%] 
1%) 


1  ') 


5i ;  4H 

4g  ;  3i 
107  102 
19i  ;  17i 
12iJ  11  i 
100   i  97/ 


l4INewDarvelBay(Borneo)Tob.,l8/pd. 

I  New  Explosives  ord.  18  -  paid  

1   ,New  London  Borneo  Tobacco  ...... 

~lV  New  Pegamoid  (Wall-Paper  Makers)   

2,^5  New  Transvaal  Chem.  Co  

103    New  Trinidad  Lake  Asph'lte  6%dbs. 
k'i  Newnes  (Gco.)5^  cm.  pref.  (Publishers) 


Nicholson's  ord.  (City  Drapers)   

Do.   5^  cum.  pref  •• 

Nickson  (G.&  J.)  &Co.  5%  cum.  pref. 

Niger  Co.  (West  Africa)   

Do.   5%  red.  deb.  stk.   

Nobel  Dynamite  Trust  ord  

Do.   5^  cum.  pref  

Nobel's  Explosives  4%  1st  m.clb.stk. 


r^';     r^jNorth  Bornco^rading  Co. 


N'th  Brazilian  Sugar  Factories  ord. 
so  "  N'th  British  Rubber  4-1^  deb.  stock 
1§  jNorthcoto  (S.)5?,  cum.  pf.   (Src  Note) 
lOk  North  Central  Wagon  Co.,  £5  paid 
lOi     Do.  2nd  Issue,  £5  paid(Rotherham) 


Do.   3rd  Issue.  £2  paid   

Do.   4th  Issue,  £2  paid   

Do.   5th  Issue,  £1  paid 
North  of  Ireland  PapcrMilKCo.Antrim) 


^  iNorth  Shore  Mill  (Flour  Mill)   

Northern  Corpn.4 '  ;feirred."A"  debs. 
Novclio  4A%cm.  pref.  (Music  Publishers) 

Oakey  (John)  &  Sons  ord  

Do.  6%  cum.  pref.  (Emery  Makers)  ... 
Ocean  Falls  6%  1st  mt.  bds.  (Timber)  .. 
Ogilvie  Flour  Mills  com.  stk.(Canada) 
Olive  &  Partington  5^  cum.  pref... 

Olympic  Portland  Cement   

Do.   6%  1st  mort.  deb  

Owen  (Jos.)  &  Sons  5%  cum.pf.part. 

Do.   4%  1st  mort.  deb.  stk-   

Owen  Owen  4A%  "A"pf    

Do.   6%  "B"  pref.  shares   

Owen  (Thos.)  &  Co.  5%  dbs  

Owen  (Wm.)  6^%  cum.  pref.  (Drapers) 

Do  41%  debs.   

Pacific  Phosphate,  ord  

Do.  Do.         lO/-  pd  

Do.  Do.  7%  cum.  pref 

Palace  Hotel  Bk%  cum.  pf.(KenslnQti 
Palace  Theatre  (London)  9  -  paid.. 

Paquin  ord.  (Ladies*  Tailor)  

Do.    6%  cum.  prof  

Patent  Victoria  Stone  


Nil 

158 

2l8 

12A  i  10^4 

11 

12.4 

1034 

11 

12A 

4^) 

43e 

12i 

4 

414 

12i 

2^16 

29l6 

lU 

838 

85a 

Nil 

58 

4i 

80 

82 

4i 

9U 

15 

22 

24 

6 

12 

13 

6 

75 

80 

130' 

135 

5^16 

5916 

H 

1 

92 

95 

10 

3U 

4U 

4 

81 

86 

f 

1 

lU 

5 

91 

93 

5i 

4i 

75 

79 

30 

5'4 

eu 

30 

2^8 

35a 

7 

lU 

Nir 

I 

4 

20 

16 

re 

2iB  xd 

6 

53e 

6 

h. 

3i« 

Nil 

P 

6.i 
Nil 
5i 
45 
6i 
45 
74 
"bVt 
4i 


t 

Mar. 
Feb. 

4i 


Jan. 


Nov. 


4i5 

"4i 

4fjl 

53 

83 

« 

bl 

* 

4|f 

Aug. 

4,^i 

4[i 

1)  ^ 

Nil 

Oct 

P 

April 

t 

IHOTV.. -Morqnn  Cnicibl^.-Ord.  dirs.  not  made  public,  but  Hinted  to„»>«/' .1^",^^  ^ 
Metal -^rof.  dir.  In  arroarH  from  30  June,  '11.   Northcote  (Stafford).-Prol.  dir.  in  bU  i"  ro.vrs. 


*  For  Obtaining  Latest  information  uso  tha  information  Coupon, 
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nn. 

Tit. 

OO's 
m- 
ed. 


Nom- 
inal 
amt. 

of 
share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


£ 

!350 
f  150 
'  460 
133 
250 
320 
200 
200 
250 
353 


£ 

5 

Stk. 
10 
100 
1 


1 

10 
Stk. 

5 
100 


lOOi  5 
1001  5 
100  stk. 
300  5 
300f  5 
200|  Stk. 


5% 
97^ 

101  j^. 


SI 
77 


During 
1912. 
Hst.  Lst. 


NAME. 


Last 
ann. 
Div. 
% 


Quotation, 
i\ug.  19, 
1912. 


5|  H 
94  90 

3i  2 
84   J  77 


Patepson,  Laing  &  Bruce  6%  cm.  prf. 

Do.  4.i%  debs.  (Merchants)   

Pawsons  &  Leafs  (Warehsmn.)  £6  p. 

Do.  4%  debs  

Pearks  6%  pref.  (See  Note)  


434 
91 

2 
77 


-  SU 

-  94 

-  21?  xd 

-  82 

21„ 


1%\  i^S 

13ft  lift 

m  hi3 

106    )  95 


9S^i 


% 
1^ 

50 
% 
1% 

67 


3001  1 

300  Stk. 

100  5 

000  Bds. 

160  1 

108  1 

192  1 


1%{ 
105 
5%\ 
98ft 

1%\ 


86 

91^ 
1% 
1 


H\  Uk  Pears  (A.  &  F.)  ord.  (Soap  Makers) 

13     I2i      Do.  6%  cum.  pref.  

117  (,1U       Do.  5%  debs  

.J  13   Pearson  (C.  A.)  5i7o  pref.  (Publishers)... 
103  (100    Pearson  (S.)  &  Son  5% dbs. (Contractors) 
)& 


Yield 
X  p. a. 
on 
last 
ann. 
div. 


For 
Last 

Report 
see 

Review 
of 


51^ 
45 


21  (  II 
4   )  3i- 
95  I  90 

it 

73  }  67 


92  86 
5i%  4if 
96   i  91i 


2m 
u  i 


Peebles  (A.  IM.)  &    Sons  ord.  (Paper 

Do.  5%  cum.  pref.  Manufacturers) 

Do.  4.i%  mort.  deb.  red  

Peek  Brothers  and  Winch   

Do.   Bi%  cum.  pref.  (See  Note).  (Tea 
Do.  31%  debs.  and  Coffee  Dealers) 


501  1 

64  Stk. 

200  1 

127  10 

J27  10 

?75l  100 

1501  5 

i25  Stk. 

500  10 

175  1 

.00  5 

85  10 

.701  Stk. 


Peek,  Frean  5%  cum.  pref.  (Biscuits) 
Do.   4%  debs.  red.  I05  aft.  I950  .. 

Polling,  Stanley  6%  cum.  pf.  (Prov.Mer.) 

Penmans  5%  1st  mt.  g.  cpn.  bds.  .. 

Perry  &  Co.  (Pen  and  Pencil  Makers)  .. 

Do.   B%  pref.  "A"   

Do.  5%  pref.  "B"   


9S 


1^ 

m 
k 

IS  {  2 
tl2%,)  83 


6  5 
102  07 
10  7% 
J*  & 
5%  3ft 
1 

97^)  65 


i\  i 

90  }  85 
S8^  i  29 


m 

3i 


94^ 


51 
101 
81 

2 

H 
2i 
68 


5,i 
97 

Si 

3^ 
2^ 
65 


Pettigrew  &  Stephens  6^%cum.  pref. 

Do.   5%  dbs.  rd.  i05  o/a  Dec.  i,  1914 

Phillips  (Godfrey)  6%  cum.  pref.  

Pillsbury-Washburn  Flour  MilSsord. 

Do.  8%  cum.  pref.    (See  Note)  

Do.  6%  1st.  mt.  debs  


1^4  -  178 

I2I2  -  13 

113  -  116 

3I4  -  3^4 

101  -  103 


2 
5 

4^ 
Nil 
Nil 

3i 


312 
91 

I4 
II2 
67 


238Xd 

4 

95 

h 


-  72 


i5l6 

86 
5116 
93 

2^4 
1 


II16 

91 

5h6 
S5 

21316 
1316 

lis 


4? 

4| 


Dec. 


Aug. 
Feb 


4t% 

6i 

4? 

Nil 

Nil 


4i 

5li- 

5i 

71 

4t^ 


lis 

94 12 


Pirn  Brothers  (Irish  Drapers)   

Pinners'  Hall  5%  1st  mort.  

PIrie  (A.)  4^%  cum.  pref.  (Paper  Makers) 
Plummer  Roddis  (South  Coast  Drapers) 

Do.   57o  pref  

Poptman  Est.  Mans.  5i%c.p.(See  Note) 

Do.   4%  1st.  mtg.  deb.  1982   


1 

Bds. 
1 

Stk. 
5 

Stk. 
1 

5 


g 


KM  5 
K)  Stk. 
^  10 
X)  Stk. 
>0^  5 
A]  1 


1% 

)  * 

9Ui 

90% 

1% 

>  ?& 

90 

85 

6ft 

92 

/lift 

4ft  5 

s% 

m 

0 

m 
102 


)  98 
95 


3^ 
91 

7 
8U 


1 

60 
52 
1 


Power  Gas  Corporation  

Premier  Cycle  Co.  ord  

Do.    7^2%  cum.  pref.   , 

Price  Bros.  &  Co.  5%  1st  mt,  bds. 
Price's  Patent  Candle  shares   


Priest  Marians  6%  cm.pf.  (Merchants) 
Priv.  Co.  (Currants)  5%  stg.  bds.  ... 
Prop,  of  Fletcher's  6%  cum.  pt.  pf. ... 

Do.      4^5&  1st  mt.  debs.  

Pryce  Jones  6%  pref.  (Welsh  Flannel 

Do.  5%  perp.  debs  Makers) 

Pub.  Ben.  Boot  8%  non-cm.  prf.  ord. 

Do.  6%  cum.  pref.  (Boot  Makers)   


4 

10 

7i 
5 
37/6 


I4  - 
2I2  - 
89  - 


34 
34 
3I2 
94 


5i 

Nil 
Nil 

61 


Mar 

Aug. 
April 


97 

9l6 
353 

2 


5516 

-  99 

838 

-  "16 
- 

-  2^2 

-  67 


n 


213 
105 
97 


65 

n 
59 
9 
u 


1 

60 
1 

52 
8i 
Irir 


1 
1 
1 
1 

Stk. 


10 
10 

2]  Stk. 
10 


Stk. 
1 
1 

Stk. 
1 


102  \ 
10%i 


6% 


101%(  8k 
107   <  97 


1  I 

2  { 

U  1 

99  i  93 


3* 
6i 
92 
9 


n 
4 

87 
8i 


Pullman  (R.  &  J.)  (Leather  Dressers) 

Do.   5%  cum.  pref.    (See  Note)  

Quaker  Oats  common  

Do.   6%  cum.  pref  

Queen  Anne  Resid.  Mans.  S%  1st  mt 


Nil 
Nil 
10 
6 

5 


Queen's  Club  Gdns.  5h%c.  p.  (See  Note) 
Do.   4%  perp.  debs  

Queen's  Hotel  5%  cm.  prf.  {See  Note) 
Do.    3i%  1st  mort.  debs  

Ramsbottom  Paper  Mill  ord.,  £3  p. 
Do.   5%  cum.  pref.  (nr.  Manchester)  ... 


3512  - 

37I2 

34  - 

1 

92 12  - 

93 12 

'8  - 

ll8 

85  - 

90 

514  - 

534 

94 

99 

sie  - 

7l6 

312  - 

4 

5i 

51 
U 
6rW 


9i 
5 


110 

-  120 

97 

-  100 

1 

-  II2 

60 

-  64 

1 

-  1^2 

52 

-  57 

8^2 

-  9 

II16 

-  lis 

7^ 


April 


May 


Feb. 
Oct. 


May 


June 
Mar, 


Nil 
Nil 


6i 
&^ 
4t^ 


Randall  (H.  E.)  ord.  (Boot  Makers). 

Do.   6%  cum.  pref  

Read  Bros.  ord.  (Export  Bottlers).... 

Do.   S%  cum.  pref  

Do.   4%  irred.  1st  mt.  debs  


96 

1^ 
103" 
i 


.if 


1% 


Reddaway  (F.)  and  Co.  ord  

Do.  6%  pref.  (Machine  Belting)  

Do.   4i%  lst  mort.  debs.  

Redfern^%  cum.  pref.  (Tailors)   

Reed  (A.  E.)'4i%  debs.  (Paper  Makers).. 

Reeves  &  Sons,  5%  cum.  pref  

Re  Id  (R.)  5h%  cum.  pref.  (Aastralian 

Do.  43%  1st  debs.  .Merchants) 

Rich  (E.)  and  Co.  shares   


58     -  ■'S 

53  -  7e 
1^-2 

1332    -  1732 


5S 
4rV 


2^2  - 

5l2  - 

88 

8^  - 

91  - 

1516  - 
1 

100  - 

9l6  - 


3I2 

92 

834_ 

96 
II16 
lis 
103 

1316 


Nil 
Nil 
H 

4|t 
4| 
4S 
41 

6i 


May 
Oct. 


Dec. 
Jan. 


Oct. 


THIS  ISSUE 

Oct. 
Nov. 

Feb. 


'^^.Tl^^^^iT^^^L^r-  ^^^^.^^J^  Peek  Bros,  dc  Wijich.—Pret  div.  11%  in  arrears.  PilUbury- 

v3  ii^awr  ^«^--Pref.  div.  in  arrears  from  Aug.  '07.   Portman  Estate  Mam.—  Arrears  of 

r^Hi  ci    Z-  ^o  £20,187.    Pullman  (R.  &  J.).-Pref.  div.  in  arrears  from  Sept.  '06.  Queen's 

i/iuo  «ortt«ns.— Pref.  div.  in  arrears  from  April  '04.  qrieen's  Hotel.— Fret  div.  in  arrears  from  '05. 


For  Obtaining  Latest  Information  u^e  ttie  Information  Coupon. 
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BI-SE]        COMMERCIAL  &  INDUSTRIAL-Co»<d. 


amt. 
1  GOO'S 
om- 
tted. 


Exti'eme  Quota- 
tions. 


inal   

! Since  Dec 
I  1902. 


share' 


Hst.  Lst. 


During 
1912. 
Hst.  Lst. 


NAME. 


Last 
ann. 
I  Div. 


Quotation, 
Aug.  19, 
1912. 


£   I  £ 

81  1 

104  5 

361 1  5 


2% 

5%\ 


Richmond  Gas  Stove  &  Meter  ord. 

I    Do.   6%  cum.  pref  •• 

'  Ridgways  5%  cm.  pref.  jTea^jilerchants) 


6  ! 

5  I 


lU  - 

5^8  - 
4I2  - 


1^2 
538 


Yield 
7.P-a. 
on 
last 
ann. 
div. 


For 
Last 
Ropon 

Revicu 

Df 


8t^ 
5i 


Feb. 


1,1921 
67 
396 
242 
413 
52 


0 

100 
100 
100 

1 

100 


400 
50 

107 
77 
25 

100 


38 

90 
200 
200 
130 
_32 

90 
200 

90 
369 
148 
225 
300 
200 
200 


Stk. 


11  ( 

92^1. 


9^ 
50 


4i 
102 
102 

102  \  98 
31  <  21 

103  :  99 


3^ 
99 
98 


,Rio  de  Janeiro  City  improvements 
I    Do.   5%  red.  debs.  I878-80 

I    Do.   5%  red.  debs.  1882-1901   

1    Do.   5%  debs.  red.  I908   

I  Rio  de  Janeiro  Flour  Mills  

I    Do.   5%  1st  mort.  debs.  


11  >  u 

80  /  65 


River  Plate  Fresh  Meat  ord 
Do.    10%  non-cum.  pref.  ..... 

Riverside  Orange  Co  {See  Note) 

Roberts'  (J.  R.)  Stores,  ord.  (See  Note) 

Do.   4-%  cum.  pref  

Do.   5%  1st  mt.  debs.  


1* 

1 

Stk. 
100 

25 


li%  ft 

105%)  89 

S3   )  28 


1 
1 
1 
1 

Stk. 

Stk. 
1 
1 

Stk. 


% 

88 
8U 

1% 

105 


i  « 
1^ 
% 
(  ft 

72. 
^31 

ii* 

<,93 


II 

92  )  89 
215  <210 
29  ')  28 


i  I  Roberts  (T.  R.)  ord.  ..(*ee  ^ote)  (Isling 

T%     Do.   B%  cum.  pref  ton  Drapers) 

r  Robinson  &  Cleaver  5%  cum 


2i  ; 


87  < 
83  < 

1^  < 
99  1 


pref. 

Do.  4%  1st  debs.  (Linen  Manufactrs.) 
Rodgers  (J.)  &  Sons  ...(Silver Goods... 

Do.   S%  cum.  pref.  Manufacturers) 

TTRogei^  tR^  H.  &  S.)  (Shirt  Makers), 
ml  Rolls-Royce  6%  cum.  pref.  ord. 

j  Roneo,  e%  cum.  pref  

ll  \  Rosario  Drainage,  ord.  

Do.   4%  1st  debs.  

Do.   4%  2nd  debs. 


75 
138 
250 
203 
191 
100 
782 

1,217 
300 
169 
70 
140 
200 
_500 
8001 
600 

1,000 
200 
89 
148 
$3,000 
239 
310 
250 
450 
125 
482 
116 
140 
85 
133 
166 
SOT 
350 
300 
300 
140 
1001 
180 
180 
50 
175 


1 
1 

10 
10 
10 

5' 

20 
20 
Stk. 


1 

100 

1 


1%  t 

i2%\  m 

6ft  5 
«ft<  6^ 

Uft?  SO 
lOS^i  98 


12i 
6i 

8  I 

5  ( 

263  ; 

31i  ; 

101  ; 


12 
5i 
7 

3i 

25S 

30 

98 


%(  ft 

9U  i  1*9 
2^ 


4 

6 

Stk. 
Stk. 

r 

?100 
100 

'  10 
10 

Stk. 
100 

Stk. 
100 


^ft< 


Sift  77 

9S^\  28 


m  ft 

195  {109 
103   \  9S_ 

10%\  W/t 
13  r>'k 

107    (  83 

ior>^(  8k 

99  70 
103  }86_ 

100  \  '96Vt  (  on 


58  51 

_2.%[_22_ 

i  ^  i 
4i  Zi 
90  85 
84i  82 

_52  )_28^ 

iw'  n 

169  a55 
103  J  97 
6i  r  4:1 
9   \  Ti 


Rotherham  (Jeremiah)  &  Co.  ord.... 

Do.   5^  cum.  pref.  (Drapers)  

Do.  4%  1st  debs.  r.  NO  o/a  1918^. 
Round  (John)  &  Son  (Cutlers),  16/-  pd. 

Rover  Company  ord.  (Cycle)     •  •  •  • 

Rowntree&Co.  57oCm.pf.  (Cocoa  Makers) 

Rowton  Houses,  ord  

Do.   pref.  iiniii: 


90 
94 
79 
103 


1 
1 

1 

Stk. 
Stk. 

r 

10 
10 
1 
1 


8ft  i 


% 

103 

mi 

13%<llh 


ft 
% 

87 
99 


74  ! 

J? 
53  ( 
7  i 


■I 

5i 
6i 

U  ^  \'i 

92  \  87 
lOOj^ 

"  HI  '  r'« 
12«  113 
4i  4rt5 


Rudge-Whitworth  6%  prof.  (Cycle) 
Rylands  &  Sons  ord.,  £15  paid  . 
Do.   5%  int.  on  £5;  ord.  div.  on  £15 

Do.   4%  morf.  debs  i:  -  •• 

Sadler  &  Co.  (Chem  &  Tar  DIs  )  I4.i't8'  P<* 
Sage  (Frederick)  I905  (Shop  Fitters) 

Do.   6%  cum.  pref.  {See  Note)  

Salinas  of  Mexico  5%  part.  ^ebs. .. 
Salmon  &  Clucks.  10%  pf.  (Tob.  Manf.) 

Salt  Union  ord.  

Do.    non-cum.  7%  pref  

Do.   4.A%  1st  debs  •• 

Do.   ^1%  "B"  mort.  deb.  stock 
San  Paulo  Match  6%  1st  mort.  debs^ 

Sanitas  ordinary  shares   •••• 

Sanslnena  Froz'n  Meat  (Buenos  Ayres).. 
Do.   5%  1st  mort.  red.  debs. 

Sekvoy  Hotel  ord.  (Owns  also 

Do.   7%  pref  Share  Capital  o( 

Do.  4.%  1st  debs.   Clarldfe's 

Do.  5%  debs.  and  Berkeley) 

Do.   6%  Strand  debS  

Do.  debs.  ^.^  

Savoy  Hotel,  Lon.  &  For.  6^  debS 

Sawers  (Glasgow)  ord  ■■  ••• 

Schill,  Scebohm  ord.  (Exportors).. 
Do.   5%  cum.  pref. ....... J  —  - 

Schwoppo's  7%  cum.  ord  (J"'"*''*' 

Do.  def  Water  Makers) 

Do.    B%  cum.  prof  

Do.   4%  perp.  dobs  

Do.   4^%  "A"  debs  

Scott,  Son  &  Co.  5%  cum.  prof 
Scottish  Wagon   Nos.  I-I8,000 

Do.    Nos.  18,001-36,000,  £4  paid 
Searcy,  Tansloy  prof,  ord 
Sears  (J.)  &  Co.  7%  cum 


prof. 


call  of  a  oorrospondin 
ord  share 
m6).-Chi 

ollod. 


•  For  ObtalnliiB  Latest  information  usa  tho  information  Coupon. 


COMMERCIAL  &  INDUSTRIAL-Con^^^     [SE-TH  51 


Nom 
inal 
aint. 
of 

share 


£ 
100 
1 

10 
10 
10 


1 
1 
1 

Stk. 
1 
1 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 

1912. 
Hst.  Lst. 


NAME. 


92  6S 
7% 


92  73i 

81  71 
8i  I  6^ 


1^) 


U- 

93 
li 


Bds. 
5 
5 
10 


31  { 


100^  (  93h 
7%)  h^i 
6  4^ 

mi  7% 


1 
1 

100 
stk. 
Stk. 
Stk. 


M)  r 
115  73 
107  US 
106  \U6 
99% }  57 


1 

10 

5 
5 

Bds, 


1 
1 
1 

Stk. 

10 
Stk. 


5 
5 

Stk. 
1 

10 
10 
stk. 


i  1% 

u  m 
m)  8% 

5%\  u% 

10S%<,  91 


1%<  If 

100  9^^ 
9%\  2% 
101^ )  80 


30 


26 
Irk 


Self  pidge  &  Co.  5%  1st  mt.  debs.  red. 
Shannon  (J.)  &  Son  5%  cum.  pref. 
Shields  (Jn.|  5%  cm.  pf.  (Linen  Manuf.) 

Short's  pref.  ord  (Wine  and  Spirit 

Do.   def.  ord  Merchants) 


Singleton  &  Cole  ord  

Slaters  ord  (Restaurant 

Do.   6%  cum.  pref.  Owners) 

Do.  4^%  1st  debs.  red.  aft.  I930   

Slazengers  

Do.   6%  cum.  pref.  


100^  I  93i 
91  )  9 


Smedley's  Hydro.  (Matlock)   

Smithfield  and  Argentine  Meat   

South  of  England  Dairies  6% cm.  pf, 

South  Staffs.  Mond.  Gas  ord  

Southall  Bros.  &  Barclay  5%  cum.  pf. 


Last 
ann. 
Div. 
% 


5 

5 

5 

6 

fi§ 

6 

7 

6 

10 
6 


Quotation, 

Aug.  19, 
1912. 


2I32  -  2532 

613l6 
734  _ 


612  - 

7I2 

1 

2%2  - 

II32 

78  - 

lis 

S6  - 

89 

1^32  - 

1^32 

2932  - 

II32 

Yield 
%P-a. 

on 
last 
ann. 
div. 

61 
8^ 


For 
Last 
Report 

see 
Review 
_  of 

April 


12^ 
Nil 

6 

1 

5 


2812  - 

13l6  - 


434  - 

1532  - 


29^2 
II32 

1'52 


Spanish  River  Pulp&Paper6%istmt. 
Spencer,  Turner  &  Boldero  (Textiles) 

Do.   5%  pref  

Spicer  Bros.  5%  pref.  (Paper  Makers)... 


21  / 

m 

9| 
5i 


11 
12i 

H 

4|i 


Spiers  &  Pond  ord.  ..  (Refreshment  Con- 
Do.  6%  cum.  pref.  ...  tractors  and  Hotel 
Do.  S7o  1st  debs.  (See  iN^oie)  Proprietors) 

Do.   5%  "A"  mort.   

Do.   5%  ««B»»  series   

Do.   4.%  freehold  1st  mort  


6 
7 
5 
5 


3b  ^2    -  98^2 
-  5xd 

41516  -  53l6Xd 

914  -  934 


5t% 
6f| 

8^ 
_5lt 
H 
Nil 
5fl 
1| 
4-i 


Jan. 


Spillers  &  Bakers  ord  (Millers) 

Do.   6%  cum.  pref  

Spratt's  Patent  ord.  (Dog  Biscuit  Makers) 

Do.  cum.  pref  

Do.   4%  debs  


Nil 
Nil 

5 

5 

5 

4 

15 
6 
11 

^ 
4 


Spratt's  Patent  (America)   

Stagg  &  Mantle  ord.  (Drapers  &  Milliners) 

Do.   5^%  cum.  pref  

Std.  Chem.  I.  &  L.  (Canada)  7%  c.  pf. 
"  Standard  "  Newspaper       cm.  pf. 

Do.   4.J%  1st  mort.  deb  


9    i  7^ 
6  5 
10k  92 

ii%\  9^ 
10  7% 

99   <  81^ 


1 
10 
1 

stk. 
1 
1 


1 
1 

Bds. 
10 
1 


1 
1 
1 

10 
Stk. 
5 
5 
5 
12 
100 


12  J  8U 

i'ri<  a 

102    I  93 

1% 


1  1% 

100  i  78 
10%)  9 


;oi  stk. 


m  % 

mi  11% 

118%}  108 

5%  2% 
4i   \  27 
lOU   \  96 


9  S 
51 
102  I 

U  i 

101  ) 
92 
96 


91  ) 

m 
102 

2i  } 


95 

111 

11 


111  ICS 


Star  Paper  Mill  ord.  (Near  Blackburn). 

Do.   10%  cum.  pref.,  £3  paid   

Do.   4i%  mort.  debs  

Star  Tea  Co.  6%  cum.  pref  

Steel  Bros.  &  Co.  6%  cum.  pref  

Steiner  (F.)  5^  pref.  (Calico  Printers)  . 

Do.   4%  1st  mort.  debs  


-  78 

-  53 

-  55 


Nil 
Nil 

6f^ 


Oct. 
Dec. 

July 


April 
Aug. '11 


Aug. 


2i8  -  238 

1234  -  1314 

8I2  -  9xd 

434  -  514 

92  -  96 


6t% 
H 
eh 

4t% 
4t^ 


II32  -  1532 
1532  -  1^32 
2932  -  II32 

94I2     -  97I2 

234    -  334  xd 

82      -  87 


10 
10 
4i 


Stevenson  &  Howell  5%c.p.  (Chemists) 
Stoddard  (A.  &  F.}5%  cum.prf.(Carpets) 
Strand  Hotel  7%  pt.  pf.  ord.  (See  Note) 

Do.  4.^%  1st.  mtg.  deb.  red  

Sunbeam  Motor  Car   

Swan  &  Edgar  ord.  (West  End  Drapers).. 


Swift  Cycle  ord  

Do.   6i%  cum.  pref.   

Do.   5%  debs  

Switzer  &  Co.  4%  1st  mt.  debs  

Symington  5%  cum,  prf.  (Corset Makers) 


14 


Talbot  Continuous  Steel  Co  

Tarry  (E.  W.)  &  Co.  ord  (Mining 

Do  6%  cum.  pref.  IMachinery) 

Tate  &  Sons,  5^%  cum  pref  

Do^4i5&  mort.  (Sugar  Refiners)   


4Tic  4i 
4?|  41 
3i  }  21 
37i  <  32i 
101 i  i  97 


Tedcastle,McCormick  &  Co.  (Irish Coal 

Do.   5%  cum.  pref  Merchants) 

Teetgen        cum.  pref.  (Tea  Merchants) 
Telegraph  Construe,  and  Maintnce. 
Do.   4%  debs  


Nil 
10 


834     -  9 

5I2     -  558 

96      -  100 

-  lis 

-  1014 

-  912 

-  94 


934 
9 
93 


H 

51 
5i 
4i 


June 
May 


THIS  ISSUE 

Oct. 


15l6  - 
II2  - 

95  - 

238  - 
158  - 


II16 
134 


2^2 

2xd 


4|i 
5i 
5^- 
4t% 


90      -  92 

938 
78     -  1 


532  -  732 

15l6  -  \h6 

2^32  -  II32 

1134  -  I2I4 

108  -  110 


H 

5 


Feb. 
* 

Oct. 


Oct. 
Jan. 


Jan. 


Nil 

5^ 
4i 

4Tk 


Feb. 

May 


lA 

3%)  1^ 


l%<f 

iM 

99%)  91 


Irk) 
2i  I 

in 


5 
5 

5^  , 
17i  I  32^2 
4    I  97 


434 


338 

34i2Xd 
99 


11^ 


Theatre  Royal,  Drury  Lane,  15/-  pd. 
Thorn  (Alex.)  5^%  cum.  pf.  (See  Note) ... 
Thompson  fH.)  5%  cm.  prf.  (Prov.Mer.) 
Thompson  (L.  A.)  Scenic  RIys. 


Thomson  (M.  C.)  &  Co.  5%  cm.  pref. 
ThoHey  (J.)  4^%  1st  mt.  debs.  red.  . 


15 
Nil 

5 

Nil 
5 

^ 


i5i6  -  ihe 

19]6    -  I"16 
l8  - 

15]6 

91      -  94 


^  v-E.—ShoweU  (Edwin)  &  Sons.  —  Pref.  div.  in  arrears  from  June  '07.  Spiei 
arrears  from  Sept.  '07.   Thorn  (Alex.).-Pret.  div.  is  in  arrears  from  31  Jan. 


'07. 


.  5  -^ 

July 

5i 

4ii 

BrV 

April 

4tV 

NovT 

Nil 

May 

Nil 

5t^5 

4{f 

Dec. 

f.  div. 

is  in 

*  For  Obtaining  Latest  Information  use  the  Information  Coupon. 


52  TI-WA]       COMMERCIAL  &  INDUSTRIAL-C7on<^« 


Nom. 

Nom- 

arat. 

inal 

lOOO's 

amt. 

om- 

of 

itted. 

share 

£ 

£  ! 

Extreme  Quota- 
tious. 


Since  Dec 
1902. 


During 
1912. 


Hst.  Lst.  Hst.  Lst, 


NAME. 


Last 
aun. 
Div. 
% 


I  Quotation, 
Aug.  19, 
1912. 


Yield!  For 
Xp.a.  Las^ 

on  Repoi 
last  se« 
ann.  H^vkl 

div.  oH 


180 
300 


100 
5 


751  20 


400 
300 
96 

_J0O 
611 
490 
200 
125 
100 

 40 

200 
250 
250 
590 

4,670 
57 
1,730 


10 
Stk. 
1 

5 


105^]  99 
101  65 


11^1,  10^ 
5   \  1% 


1 

Stk. 
1 

10 
100 

_50^ 
10 
1 
5 

_100 
10 
1/- 


lOl^l  80 
lOO'/A  85% 
10  ^  \ 

m\  %\ 

6%  -life 

97%l  9U  i 


104 

4i 

84 


Hi  \  m 

102  97i 

■k]  J. 

2   )  li 


Tierra  del  Fuego  Dev.,  6%  debs.  red. 

Tilling  (Thos.)  5J>%  cum.  pref.   

Do.  4%  1st  debs.  ('Bus  Proprietors)  


Tootal  Broad  hurst  Lee  5%  cum.  pref 
Do.   A-%  1st  mort.  

Tower  Tea  ord  

Do.   5%  cum.  pref.  (See  Note)  


i  I  i 
100  (  98 

if 

9i  ;  8i 
91  86 
100%  )  96^7. 


81  7^^ 

tI;  ji 

97i  i  94 


Trafford  Pk.  Estates  ord. (Manchester) 

Do.   4%  lst  reg.  debs.  

Travers  (Joseph)  &  Sons  ord  

Do.  5%  cum.  pref.  (Tea  Dealers,  &e.)... 

Do.  45&  mort.  debs  

Triumph  Cycle  5%  debs.   

Troilope  &  Colls  &  Ss.,  5^%c.p.(Bldrs.) 
Tuck  (Raphael)  &  Sons  ord.  (Fine  Art 

Do.   5^%  cum.  pref  Publishers) 

TucumanSugar  Co. 6%  lst  m.  dbs.  rd. 


5 
4 

Nil 
Nil 


99 

-  101 

-  4^ 

80 

-  83 

1038 

-  1058 

100 

-  102 

Feb. 
Jun« 


1^ 


lOS   ')  7S   1 102   )  98i 
m  ;11U   1118  (114 
95%;  28    I  932  <>  73i 


Und.  Elec.  RIys.  Co.  of  London   

Do,   "A"  ord  

Do.   4A%  bonds  red.  1933.  (SeeNote) 

Do.  6%  1st  cum.  inc.  stk  

Do.   6%  Income  Bds.,  1948  {SeeNote) 

Union  Cold  Storage,  ord  

Do.   6^^  cum.  pref  

Do.   4i%  1st  mort.  deb.  stock  

United  Alkali  Co.  ord.  

Do.   7%  cum.  pref  

Do.   5%  mort.  deb.  stk.  red  

United  Gatti  &  Slaters  ord.  (Ice  Merch.) 
United  Electric  Car.  ord.  (RollingStock) 
Unt.  Fruit  Co.  41%  gid.  dbs.  red.  1923 

United  Indigo  &  Chemical  ord  

Do.   5%  cum.  pref.  

Unt.  Kingdom  Tea  6%c.p.  (SeeNote)... 

Unt.  Lankat  (Tobacco)   

U^Limmer  &  Vorwohle  Rk.^8p.  Co. 
U.  St.  Lum."&  Cot.  5%  1st  mtg.  bds.  ... 

United  Tobacco  6%  cum.  pref  

Val  de  Travers  Asphalt  Paving  Co. 

Do.   B%  deb.  stk.  red.   

Valparaiso  Dr'n'ge  B%  debs.  {See  Note) 
Van  den  Bcrgh  (A.  J.)  (Wood  Fotrsl)  .. 

Do.   5%  debs  

Van  den  Berghs  ord.  (Margarine  Manu 

Do.  6%  cum.  pref.   faoturers) 

Do.   e%  "  B"  cum.  pref  

Variety  Theatres  Cons.  (London)  

Venesta  6i^cum.  prof  

Verity's  5%  mort.  debs.  (Eleo.  MfrO... 
Victoria  Pier  &  Prom.  Hotel.  ...1....' 

Vyse,  Sons  &  Co.  ord  

Do.  6%  c.  pf  (Straw  and  Felt  Hatters) 

Do.   4%  1st  mort.  debs,  red  

Walkers,  Parker  &  Co.  "A"  ord.  ... 

Do.  41%  dobs.  (Lead  Manufacturers) 
Wall  Paper  Mnfrs.  L.  6^  cum.  prf. 

Do.   4%  lst  mort.  debs  

Wallis  (Thomas)  &  Co.  ord.  (Drapers) 

Do.    6%  cum.  pref  

Ward  (T.  W.)5%cum.  prof.  (Engineers) 
Wardie  &  Davenport  5A%  cum.  pref. 

Do.   4i%  debs.  (Silk  Manufacturers)  

Waring  &  Gillow  7%  cum.  ord  

Do.   61^  cum.  prof.  (Furnishers)  

Do.  4  .%  irred.  dob.  stk.  .. (.See  Note) 
Wasto  Heat  &  Gas  El'c.  G'n'rat.  Stns. 
Waterlow  &  Sons  6%  n.-c.  def.  ord. 

Do.   6%  non-cum.  prof.  ord.  

Do.   3/,%  cum.  prof.  (Stationers)  

Watorlow  Bros.  &  Layton  ord  

Do.  6%  non-cum.  prof.  (Printers,  Ao.) 
Watford  Manuf.6%cum.prf.  (See  Note) 


mx 

8^8 


Nil 


Not. 
April 


Oct. 


May 


Oct. 


Oct. 


NOY. 

Mar. 


Sept.! 
Oct. 

Jane 


4i 

8 
"16 


Jan. 


Aug.T 


July 


N0TR8. -Toiler  Tea. -Div.  for '11  leaves  7iX  arre.ar.s.  Underground  Electric.— The  4^/{  Bond.s  and  th«  8X 
Income  Bondn  were  issued  in  exclianKO  for  old  Profit  Sharinf?  notes.  UnUrd  h'wfjdom  Tea.  -Frei.  aiT. 
In  arrears  from  Dec.  '08.  ValparniKO  Prn/z/a^r.— HiRlieHt  and  lowest  are  since  oflicial  qnolation  oniy- 
Wanng  <t  Gillotu.—Prel.  div.  in  arrears  from  aopt..  '09;  company  is  to  be  voluntarily  wound  up. 
Watford  ManuJactxtHng.—lfrel.  div.  14  months  in  arrears. 


«  For  Obtaining  La  last  Information  use  tha  Information  Coupon. 


COMMERCIAL  &  mOUSTRlAL-Contd.     [WA-YO  53 


Nom- 
inal 
amt. 

of 
share 


Extreme  Quota- 
tions. 


Since  Decj  During 

1902.  1912. 
Hst.  Lst.  iHst.  Lst. 


1 

100 
1 
1 

Stk. 
17/0 
Stk 


11  } 

Its) 


6^ 


ml 


21 
83 


U 


NAME. 


Watson  (Joseph)  &  Sons  lO%  pf.  ord. 

Do.   5%  cum.  pref  (Soap  Makers) 

Waygood  (R.)  &  Co.  ord....(Lift  Makers) 

Do.   6%  cum.  pref.   


Webley  &  Scott  ord  

Do.   5^  cum.  pref   (Ste  Note) 

Weir  (J.  A.)  5%  cm.  pref.  (Paper  Makers) 
Weldons  ord.  (Fashion  Publishers)   

Do.   55^  cum.  pref.   


Last 
ann. 
Div. 
% 


Quotation, 
Aug.  19, 
1912. 


10  m  - 

5  1516  -  II32 
7  1-118 

6  !    1       -  ll8 


Yield 
%P  a 
on 
last 
ann. 
div. 


For 
Last 
Report 

see 
Review 

of 


107  \ 


1% 

98 


100   <  72 


J5i  1 

11  100 

K)  100 

>5  10 

'5  10 

•01  Stk^ 

K)i  5 

lOl  1 
•0 


5 

Stk. 

Stk. 
10 
10 


01  1 

0  1 

Q|  Stk. 

01  5 
0  10 
5  10 
D  1 
)1|  100 

PI  1 

iD  5 

)  5 

)  Stk. 

j  1 

)!  1 


109 
100 

10^1 
75^) 


1% 
6^ 

63 


16 


1^ 


Welford  &  Sons  (Milk  Purveyors) 
Do.   4^%  deb.  red  


104  ^ 
91 
U 
7i 
67 


Welford's  Surrey  Dairies,  ord  

Weisbach  Light  Co  

Do.  deb.  stic   

West  End  Clothiers  Co.  6%  cum.  pf. 

Do.  Ai%  lst  mt.  deb.  red.  {See  Note) 


loo'^ 

86 

U 

63 


West  London  Dairy  Co...  

West.Can.FiourMills6%istm.sg.bds^ 
"Western  iMaii"  4.^%  debs.  (Cardiff).. 

Western  iVIansions  (Resid.  Flats)  

Wharnciiffe  Dwellings,  4^%  n.-cm.  pf. 
Do.   3%  irred.  mort  debs  


7i 
H 

5^ 


38 


^2 

2h 


11932  -  12332 
1516  -  lll6 


103  i  79 
>S  >  70 
7%(  1 
8%i  3 


^,  ^  ^  Wheen  (R.)& Sons5%cm.  pf.  (iyee  Kote)l  - 

s J  White  (A.  J.)  ord.  (Patent  Medicines)   I  Nil 

T%?    i      Do.   6%  cum.  pref   6 

Ibi  (        White  (J.  G.)  &  Co.  e%  cum.  pref.  ptcJ  12 


m 

103   )  8 


101   )  93% 


2P 
100 
83 

71 
81 


U 
87 
76 


White  (R.)  &  Sons,  5^  c.  pf.  (  see  iV^oie;!  5 
.  S%  1st  deb.  (Mineral  Waters) 


5%}  1^ 
105   )  73 


10 
Stk. 
10 
IG 

5/- 
1 

Stk. 
1 


102   )  8U%i 
17 

m 


41 

97  ) 

m 


81 


10 
Stk. 
5 
5 
5 


1 

5 
1 

Stk. 
1 

Stk. 

I  25 

13s  4d 
i6s  8d 
Stk. 
10 


8  2% 
90  53 
k  2 
3 

5    }  3% 


it  I 
2d  ?  1 
31  21 
96  74 
U  1 

n  1 


Do. 

Do.  «  B"  6%  deb 
White,  Tomkins  &  Courage  ord  

5^^'l_?^J?^'?i J? (Patent  Maltsters)  .. 


Whiteaway,  Laidlaw  &  Co.  6% cm.  pf. 

Whiteley  (W.)  ord.  (Drapers,  &c.)  

Do.  cum.  pref  

PO'  4%  1st  mtg.  irred.  debs  


Wjckens,  Pease,  ord.  (Bone  Crushers)... 

I2'-?J'-®*L^®*®'*'*'**S^*^"  P*-  (CarpetMf.) 
Wilkie  &  Soames6%cm.pf.  (SoapMkers) 
Williams,  Foster  &  Co.  5%  cum.  prf. 
Williams  CS.)  &  Sons  4i%  lstmt.dbs. 


Il2 

-  1^4 

100 

-  103 

158 

-  1^8 

l3 

83 

l8 

-  88 

76 

-  80 

I4 

3a 

102 

-  104 

86 

-  88 

178 

-  238 

6I2 

-  7 

63 

-  65 

Nil 

6k 


June 


5U- 

H 

H 


51 


8 
5i 

54- 

6t^ 
41 


II2  - 
lie  - 


^4^2 
II2 


Nil 


I5I2 


April 


Jan. 


Feb. 


July 
July 


95 
76 

578 
734 


99 
81 

638 
8I4 


5r^ 

m 


II16 

29„ 


23:. 


87  - 


I3l6 
II32 

2^32 

90 


Williamson  (G.  H.)  &  Sons  5^^  cpf. 
Williamson  (H.),  ord.  (Watch  Makers) 

Do.   5%  cum.  pref.   

Do.  4i%  deb  

Williamsons  ord.  (Provision  Merchants)... 

Do.   6%  cum.  pref  


8   J  6i 
91  88 
33^  3U 
14  ]  13 

94  91 


8 
86 
22 
4 
4i 


7 
79 
2i 
3i 
31 


3% 
7% 
1% 
lOlii  92 

% 

90%^  7h 


32  S 

4  t 

98  }  66% 
Ui\  3^ 


Wilson  Bros.  Bobbin  ord.  (Shuttle Mkrs)|  6 

Do.  4^%  1st  mort.:debs   4^ 

Winterbottom  Book  Cloth  ord   17i 

Do.   6%  cum.  pref  I  6 

WolseleySheep  Shrng.  Machine  Co.'  7^ 

Woolcombers  7%  cum.  pref   7 

Do.   4i%  1st  mort.  debs.                    |  4^ 

Woolley,Sand'rs,5%cm.pf.  (StrawGoods)!  5 


58    -  He 
10 

2I4    -  314 

1         -  ll8 

95      -  97 


5r^^ 

4T?r 


Aug. 
June 


II2 
234 
85 
1 
1 


2^32 
2l2 
3I4 

39 
II4 
lis 


7  - 

8 

88  - 

89 

31 12  - 

32I2 

I318  - 

1333 

3l5  - 

I4 

lis  - 

ll4Xd 

91  - 

94 

58  - 

78 

Would  ham  Cement  Co.,  6%  cum.  pf. 

Do.  perp.  1st  mtg.  4i%  deb.  stk. ... 
Wright,  Bindley  &  Cell  (Umbrella  Rib 

Do.  S%  cum.  pref   [Makers) 

Do.   B%  cum.  pref  


23  Wright  (J.)  &  Eagle  Range,  ord. 


Do.   6%  cum.  pref.  (Gas  Engineers)  

Wright,  Layman  &  Umney  ('09)6%c.p. 

Wylie  &  Lochh'd  4%  deb.  (See  Note)  

Wyman  &  Sons  6%  cm.  prf  

Yorks.  Dyew'e  &  Chem  {See  Note) 

Do.  4i^  debs.  


718  -  753 

79  -  U 

2h  -  258 

3^2  -  378 

4I8  -  433 


Yorkshire  Engine  Co.  (Sheffield)£22  p. 

Do.   B%  cum.  pref  

Yorks.  Indigo  Scarlet  &  CoL  Dyers. 

Do.  S%  cum.  pref.  {See  Note)  

Do.  4i5&  debs-   

Yorkshire  Raij^way  Wag'n  Co.,  £2  pd. 


20 
6 
6 
4 
6 
3 
4A 

Nil  I 
Nil  I 

5   I  „ 

10     I  732 

4;  I  75 
12  '  I  4i8 


21316  -  3ii6xd 

6I4    -  634  xd 

3I32  -  1332 

92  j 

"16  -  "16 

9l6    -  58  I 

84      -  86  I 

II2 
II2 


Nil 

5 

6i 


n 

5g 
4i- 

7i 

5§ 

4f|- 

53 


Sept.  11 


iHIS  isevB 


April 


Ik 

51 
7i 

65 


2I2  I 
2I2 

532 
932  xd 
77 
438 


6i 
5^ 

li 

Nil 
Nil 

5,% 

51 

53 


April 


Feb. 
Oct. 


Mar. 


Mar. 


^'om?w'ul?'08  ^''wh7J^''(p\^t^df  ^"n*'"'"®*'"-''         ^^1-         ^'''^        Clothiers-Fret.  div.  in  arrears 
„lf  ^/  ^' Ijf^^^i  (li  )  *  Sons.— Div.  IS  in  arrears  from  30  June  '11     ]y'7iite  (R  \  &  Sfyn<i  —Prof  rii^ 
^S^n^lf^n^^fA''''- '%  We^/.oo/.W.-Co.  states  no  transactions  have  take? iS?ce  below  p^'r' 


*  For  Obtaining  Latest  Information  usa  tha  information  Coupon. 


54 


ELECTRIC  LIGHTING  &  POWER. 


Nom. 

Nom- 

amt. 

inal 

lOOO's 

amt. 

om- 

itted. 

share 

s> 
x> 

£ 

150 

5 

100 

Stk, 

150 

10 

75 

10 

105 

10 

187 

Stk. 

152 

5 

47 

5 

199 

1 

125 

Stk. 

125 

Stk. 

Extreme  Quota- 
tions. 


iSince  Dec 

1902. 
Hst.  Lst. 


During 
1912. 
Hst.  Lst. 


KAME. 


Last 
ann. 
Div. 
% 


Quotation, 
Aug.  19, 
1912. 


iYield 
|%P-a. 

on 
I  last 

ann. 

div. 


5001  5 
491  5 
380 


5,640 
^000 
450 
400 
400 
445 
630 
400 
2471 


100 
$100 
$100 


Stk. 
5 
5 

Stk. 
Stk. 

 5^ 

5 

1751  Stk. 
.?10.19oj  $1C0 
7051  ID 
10 
Stk. 
Stk. 


pref. 


Adelaide  Elec.  Sup.  6%  cum. 

Do.   5%  deb.  stk.  red  

Bournemouth  &  Poole  Elec.  Sup. Co. 

Do.  4.i%  cum.  pref  

Do.   6%  cum.  2nd  pref  

Do.         deb.  stk.  red  


Brmptn  &  Kensngtn  El.  Sup.  Co.,ord. 

Do.    7%  cum.  prf  

Brush  Elec.  Engin.7% non-cum.  pref. 

Do.   4-i%  perp.  1st  deb.  stock  

Do.   4.*%  perp.  2nd  deb.  stock   


5^8 

104 12 

i  IOI4 
I  98 


10 
7 

Nil 
4i 
4i 


8I2 
7S8 


-  5^8 

-  IO6I2 

-  10^4  xd 

-  934  xd 

-  10^4  xd 

-  100 

-  9xd 

-  Sisxd 

I4 

-  57 


4§ 


For 

Last 
Repo 

see 
Rem 

•  of 


Feb 


NU  I  July' 


Calcutta  Elec.  Supply  Co.  ord  

Do.    5%  cum.  pref  ' 

Calgary  Power  5%  30  yr.  1st.  mt.  bds. 
Canadian  General  Elec.  shares   ' 

Do.    7%  cum.  pref.  stock  A 


109    i  96 
9%\  3 

lOH  93 
105   (  9U^  [105 
5%S    3^1  41 


112  \ 

96  < 

20  ( 


23k 
97 
90^ 
8% 
10^ 


(117  _ 


5    (  4 
102   ^  97 
96  90.', 
23i  12^ 
20   S  12 
123  (117 


94-^ 
;  fi 
\  93  _ 

92   \  87 

lu  ;  9 

12g  11 
110  )106 
104   \  99 


Central  Elec.  Supply  4%  guar.  deb. 
Charing  X.,  W.  E.  &  City  El.  Sup.  ord. 

Do.   4-'.^  cum.  pref  

Do.  4%  deb.  stk.  red  

Do.         deb.  red  

Do.   (City  Undtkg.)  4.i%  cum,  pref. 

Chelsea  Elec.  Supply  Co.  ord  

Do.   4^=^  deb.  stk.  red  

Cities  Service  Co.  6^^c  cum.  pref.   

City  of  London  Elec.  Ltg.  Co.y  ord. 

Do.   6%  cum.  pref  

Do.   55^,  deb.  stk.  red  

Do.   4A%  2nd  deb.  stk.  red  


i2i4fe  /0[yi&  12Li  (109i  iCons.  Gas,  Elec.  L.  &  P.  of  Baltimore 

11^^1112    :il8i  112       Do.   6%  pref  

Do.   4.'.%  mt.  30  yr.  g.  bds  

Cordoba  Light,  Power  &  Tract,  ord. 

Do.   5^  deb.  red.  : 

County  of  Durham E.P.D. Co. ord  

Do.    B%  non-cum.  pref.  

Do.   5%  1st  mt.  deb.  red  

County  of  London  El.  Sup.  Co.  ord 

Do.   6%  cum.  pref  

Do.  deb.  stk.  red  | 

Do.  2nd  deb.  stk.  red.   I 

Crompton  &  Co  

Do.   6%  1st  mort.  reg.  debs.  red. 

Edmundson's  Elec.  Corpn.  ord  

Do.    6%  cum.  pref.   (Sec  Note)   

Do.  4  .%  1st  mort.  deb.  stk.  red.... 
Elec.L.&  P.  of  Cochabamba6%gr.ln. 
Elec.  Supp.  of  Victoria,  5%  deb.  stk. 
Elec.  Dev.  of  Ontario,  6%  gold  bds. 
Folkestone  Electricity  Supply  ord. 

Do.   S%  cum.  pref.  

Do.  1st  debs  

, Hove  Elect.  Light  ord  

Indian  Elect.  Supply  &  Tract,  ord. 
II.  of  Wight  Elec.  Lgt.  &  Pwr.  4-i%  dob. 


^  iKalgoorlic  Elect.  Power  ord. 
Do.    6%  non-cum.  pref.   


Kamlnlstlquia  Power,  cap.  stk  |  3 

Do.   SOyr.  5%  gold  bonds  red  

Kcnsgtn.  &  Knightsb'dge  Elec.  ord. 

Do.  "  4%  dobs.    4 

{Kensington  &  Netting  Hill  4%  deb. 
Kent.  Electric  Pwr.  4S%  Irred.  dobs. 
Lima  Lgt.,Pwr.,i Trams  5 J,%  1  st  m.  bds.rd. 
L'pool  Dist.  Lighting  Shares  (Eleotrio) 
London.  Elect.  Supply  Corpn.  ord. 

Do.   e%  pref.   

Do.  4%  1st  debs  

Madras  Elec.  Supply  ord.   

M'Ibrnc.  Elec.  Sup.  cons. ord  

Do.   7%  lst  cum.  pref.  

Do.    1st  mort.  S%  dob.  stk.   

Metropolitan  Elect.  Supply  brd.  ... 

Do.   4i%  cum.  pref  

Do.   4A%  1st  dobs  

Do.   3i%  dobs.   

Mox.  Elec.  Ltg.  6%  gid.  bds  

i^VTKH.-EdmnndHon'H  IClectriclty.-mv.   In   arrcarR  as  from  Oct.  '06.    Kmt  Elrctric  Po«»rr. -This 
Private  Co.     Mexican  FJrctric  Lujht.-  No  separate  ii'cs  publlslicd  ;  loawod  to  Mexican  Light  * 


II 

owcr  ( 


•  For  Obtaining  Latest  Information  use  the  Information  Coupon. 


ELECTRIC  LIGHTING   &  PO}NER-Contd.  55 


Nom- 
inal 
amt. 

of 
share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


99  38 
115  ilOO 
102  79 
90^1  85 
77^<)  69 


During 
1912. 
Hst.  Lst. 


99  84 
112  104 

102   {  94i 
90i  85 
76i  \  69 


NAME. 


Last 
ann. 
Div. 
% 


Quotation, 
Aug.  19, 
1912. 


Mex.  Light  &  Power  Co.  cap.  stock. 

Do.    7%  cum.  pref.  

Do.   5%  1st  moPt.  gold  bds  

Do.    5%,  2nd  mort.  50-yr  

Mex.Northern  Power  5%  lst  mt.  g.  b. 


96  -  99 

109  -  112 

96^2  -  9812 

88^2  -  90^2 

74 12  -  7612 


Yield 
7.P-a. 
on 
last 
ann. 
div. 


los 

9S% 
105 


93% 
8U 


79 


91 
247 
51 
90 


i  94i 
87J^ 
192 

)  79 


Midland  Elect.;Corp.,  4^%  1st.  mt.db. 
Monterey  Riy.L.&  P.  5%  1st.  deb.  red 
Montreal  L.  H.  &  Power,  cap.  stk< 
Newcastle  &  District  Electric  Ltg< 
Do.   44%  mt.  deb.  stock   


4i  j  97I2  -  99I2 
5   1  88I2    -  90^2 


8%} 
6% 

103%,\ 

lOU 

87% 
11%^ 


3% 
iWs 

95 

95 

3U'A 
9\% 


4 

5 
98 
104 
42% 

Hi 


3i 

95 
97 
39% 

9'd- 


Newcastle  Elect.  Supply  Co.  ord. 

Do.    5%  pref  

Do.   44%  cons,  lst  m.  debs  

Nth.  Met.  Elec.  Pwr.  Supply  5%  m.  d, 
Northern  L.P.&C.5%lst  m.g.to.{See  Note) 
Netting  Hill  Elect.  G%  non-cum.  pf, 


242 

4^8 

85 


247 
538  xd 
88 


358  - 


-  4^8 

-  97 

-  104 

-  42% 

-  11 


7 
101 

95% 

98%  )  9%% 
262  {213 
116%  )100 
107    }  93% 


61  (  H 
94  (  89 
95i  90 
98i  <  94i 
262  <240 
115  (107 

105  aooA 


Oxford  Electric  Company  

Do.   4%  debs.  red.  S930   

Pachuca  L.  &  P.  5%  1st  mt.  {See  Note) .. 

Pennsylvania  W.  &  P.  5%g.  bds  

River  Plate  Electric  ord  

Do.    6%  non-cum.  pref.  

Do.   5%  deb.  stock   


103 


100%}  82 


103   (  99 

9  n 

71  61 
87    ,  82 


Royal  Elec.  (Montreal)4i%  1st  mt.db, 
St.  James  &  Pali  Mall  Elec.  ord.  ... 

Do.    7%  P^Gf  

Do.   3A%  debs  


5^8 

89 

£3^2 
95 
240 
109 

 101_^ 

4i  ,'  99 
10  8 
7  6^4 
3i  !  83 


638 

92 

95 12 

97 
250 
114 

J103_ 
101 

834 
7I4 

86 


157  I  55% 
imX^  97"/, 
106    )  86 

3%\  1% 
lOU    !  97% 


157  ^125 
113^%<105% 
106  <102i^ 
3i  \  21 
103    i  98 


Shawinigan  Wat.  &  Power  cap.  stk. 

Do.   5%  cons.  1st  mt.  bds  

Do.   44%  perp.  cons.  mt.  debs  

South  London  Elect.  Supply  Corp, 

Do.   5%  1st  mtg.  deb,  red  


152 
108 
104 

3 
98 


157 
110 
106 

3I2 
101 


mi  I 

no  (  95 


2  I  i 
lOO^J  96^ 


South  Metrop.  Elect,  ord  

Do.   7%  cum.  pref  

Do.    6%,  cum.  pref  

Do.  4i%  1st  debs.  red.  1931 


^'il  I  h 

7   I  II16 

6  13i6 

^  I  97 


^2 

13l6 
IS16 

100 


103%l  96% 
108   I  7h% 


102i  1  98  i 

3  i 

3-4  2 

90  (  85i 


Toronto  Power  4^%  db.  rd.  '18  .. 
Urban  Electric  Supply  Co.  ord. 

Do.   5%  pref.  {See  Note)   

Do.   44%  1st  mt.  deb.  stk  


4^  I  99^2  -  101^2 

Nil  I  I4  -  34 

5  2^2  -  3 

44-  !  86I2  -  88I2 


95   i  90% 

110%)  100 
13}i( 
6^^  U% 


94i )  m 

109  1044- 
9i  )  U 
51  I  4M 


Vera  Cruz  Elec.  L.P.&T.  5%  Istm.dbs 
Victoria  Falls  Power  6%, c.  f>f.  {See  Note ) 
West  Kootenay  Power  6%  1st.  m.  d 
W'stminst'r  Elec.  Supply  Corp.  ord. 
Do.   44%  cum.  pref  


5  I  9OI2  -  92^2 

6  3I32  -  II32 
6    IO5I2  -  IO7I2 

10      8^8  -  858xd 

4i  I   5  -  533 


FINANCIAL  LAND  AND  INVESTMENT. 


2  1% 

108  )  99 

96  ]  92% 

S55  U60 


99% 


n 

103 


355 
104^- 


n 

100 

92i 
325 
lOli 

951 


Aboukir  Co.  ord  

Do.   5%  1st  debs  

Alberta  Land  5%  deb.  stk.  red. 
Alliance  Trust  "A"  ord.  stk.  .... 

Do.   4i%  cum.  pref  

Do.  4%  cum.  pref  


15 
H 
4 


158     -  134 

100      -  103 
93      -  94 
355 
102 
96 


111 

105  ') 
107  ■ 


110  (103 
103  97 

2i  U 
107  (100 


Amer.  Freeh'ld  Land,£l  pd.  {See  Note) 

Do   6%  pref  

Do.   4i%  deb.   

Anglo-Belgian  Co.  of  Egypt  

Anglo-Newfdid.  Devel.5%  1st  m.dbs. 


11 
6 
4i 

5 


1^32 

103 
97 

II4 
103 


11332 
107 
100 

134 

106 


IM  78 

7%)  1% 

)8   }  58 


Irtj  i 
II  I  I 
U]  4t^ 
98   ')  91 


Argent.  Ests.  of  Bovril  6%cum.  pt.  pf. 
Argentine  Land  &  Invest.,  10/-  pd.  ... 

Do.   5%  pref  

Do.    4%  Inc.  Stk  


'8 
II4 
638 

98 


-  98 


83  ) 


2i  )  1t% 
2i  11 
54  41 
75  \  67 


Argen.  Northern  Land  ord  

Argentine  Southern  Land  

Assets  Realisation  ...   

Australian  Agricultural,  £21^  paid 


Nil 
5 
6 

m 


1^16 
1^8 
453 


I9l6 
2l8 
4^8 


n% 
lot 

95 


50   \  10  I  60 

60%\l0l  97 

20     94  3  89 

65    I  88  )  83 


Aust.  Estates  &  Mort.  cons.  ord. 

Do.   4^%  1st  deb  

Do.   5%,  "A"  mort.  deb  

Do.   "B"  int.  deb.  red  


67 

-  69 

60 

-  65 

98 

-  101 

91 

-  94 

83 

-  86 

25 
25 

Stk. 

Stk. 


lOU 

8U  ) 


71  I  6i 
4i  31 
102  $  97 
84   }  73 


Aust.  Merc.  Land  &  Finance,  £5  pd. 

Do.   new  £3  paid   

Do.  4%  debs  

Do.   3%  debs  


12i 
12^ 

4 

3 


658 
334 

97 
82 


718 
414 

ino 

84 


^OTES.— American  Freehold  Land.— Formerly  £4  14s.  shares  with  14s.  paid.  Converted  June  '11.  Northern 
Light,  Power  &  Coal.—Bef.  int  warrants  issued  in  respectof  coupon  forsixmonths  to30Apl.  '12.  Pachuca 
Lifiht  &  Power.  —Highest  and  lowest  are  since  official  quotation  only.  Toronto  Power.— ]fio  a/cs  published  ; 
controlled  by  Toronto  Railway  Co.    Urban  Elec.  Sup.—Zy,  of  pref.  div.  paid  in  funded  cert.  Victoria 

I     Falifi  Power.— Int.  paid  by  Britisli  South  Africa  Co.  till  Dec.  '08;  div.  paid  to  T)ec.  '10. 


«  For  Obtaining  Latest  Information  use  the  info'-matlon  Coupon. 
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FINANCIAL  LAND  &  INVESTMENT-^on^^ 


Xoni. 

a  rat. 
l(>00's 

om- 
itted. 

Nom- 
inal 
amt. 

of 
share 

Extreme  Quota- 
tions. 

1902. 
Hst.  Lst. 

l)uring 
1912. 
Hst  Lst. 

£ 

5 
800 
200 
500 

£ 

1 

10 
10 
Stk. 

( 

20   <  9 
S^)  1 
11^1  9% 
lOS    )  92 

Hi  )  9 
33  '  Sg 
lOi  '  9i 
96   S  93 

2,000 
439 
250 
179 
97 

25 
Stk. 

10 
1 
1 

U    I  J& 

99   <  80 
12h'.  8 

4   ;  3 
99    :  93 
9   ;  8 
U  1 
1)  i 

NAME. 


Brit.  Amer.  Land  "A"   

Brit.  &  Amer.  Mortgage  ord.,  £2  pd 

Do.   5%  pref  

Do.  A.%  debs.  


Last 
ann. 
Div. 
% 


Qnotatiou, 
Aug  19, 
1912. 


25/- 
10 
5 
4 


9  -  10 

3»2  -  33* 

9^2  -  1012 

93  -  95 


Yield,  For 

on 
last 
ann. 
div. 


5t%  * 
H  * 

4,% 


1,839 
8,056 
1,250 


1 
1 

100 


Brit.  &  Aust.  Trust  &  Loan,  £2i  pd. 

Do.   3\%  debs.   

Brit.  &  Chinese  Corp.,  £5  paid  

British  Columbia  Fruit  Lands  ord. 
Brit.  Empire  Land  Mort.  &  Loan  ... 
British  North  Borneo  fully  paioTTr^ 
U  jBritish  South  Africa  (Chartered) ... 


7 

3^ 
10 
Nil 
Nil 


-  4 

41 

« 

95 

-  97 

* 

8 

-  9 

-  1 

58 

Nil 

Feb* 

1108^  102^  i    Do.    5%  debs.. 


5  .  5132  -  II32 
Nil  I    17i6    -  II2 

5   Il04»2    -  IO6I2 


Stk.  IIUS^)  99  |102  ; 
Bds.  \l02-/.  l  937,1  96X^: 

ih\      %  it%: 

1    53      2U  28 


93  X 
1 

25 


4  J     I  THIS  I 

Nil 


Bromboro  Port  Estate  4^%  deb.  rd 


Caja  de  Prestamos  (Mex)  4;^%  gid.  bs 
Calgary  &  Edmonton  Land  (^ee  ^otc) 
Canada  Co, 


1 101 
4^  I  94 

200  !      I3l6  -  IS16 

195  I  25      -  27 


102 
95% 


43 

7i 


^lSb\  %Sk\  $93  (  $84  'Canada  N.-W.  Land  shares.  {i<ee  Note) 
^1%     m  2Ti  Canadian  &  Amer.  Mort.,  £2  paid 

97   <  92    j    Do.    4.%  debs   

2U;  2r^,S|Canadian  North  Prairie  Lnds.  shrs 

V,(     I  'Canadian  Wheat  Lands   

jCar  Trust  Real  5%  income  bonds... 

Do.   4%  debs,  red  

IC.of  San  Paulo  lmpts.&  Land  6%dbs 
jCity  Prop,  invest.  Trust  S%  pref.... 

Do.  deferred   

jCorp.  of  West.  Egypt  shares  (reg.) 

Do.  (bearer)  

Credit  Foncier  Mauritius  4^%  dbs. 

Debenture  Corporation  

Do.    S%  pref  I 

Do.   4%  debs  

li'lDeb.  Corp.  Founders'  Shares  Co.  ... 
71    iEast.  Mort.  &  Agency  4i^  lst  debs.{ 

35    '    Do.   A\%  2nd  debs  ! 

Edinburgh  Amer.  Land  Mort.,£l  pd 

Do.    4^  deb.  stk  

Egyptian  Delta  Land  &  Invest  

Egyptian  Estates,  ord  

Egyptian  Gov.  4%irrig.  trust  cert8.| 

Egyptian  Invest.  &  Agency  I 

,  I  Egyptian  Land  &  General  Trust... 

Elec.  &  Gen.  Invest.  6%  pref  

Equitable  Reversionary  Int.  Soc... 
Forestal  Land,  Timber  &  RIy.,  ord... 

Do.  pref  

Do.   B%  1st  mort.  dobs.   

Freehold  &  Leasehold  Invest,  ord. 

Do.   4%  debs.  

General  Revcrs.  &  Invest  

Gharblch  Land  Co.  ord  

Glasgow  Stk.  Exc.  Ass.  3i%  deb.bds 
Holborn  Viaduct  Ld.3^%  mt.db.  rd, 

{House  Property  &  Invest.  

[Hudson's  Bay  shares 


6i 
84 

101  .  „ 
21  \  2i 
86a  <  82 
100  <  94 
55'  ;  38 
139i  |l02i 

2\'il   2,'c|Hydcrabad  (Deccan)  Co 

Impl.  Property  Invest.  4%  "A"  dbs 

Do.    B%  «•  B  debs.   

International  Find.  Soc.  (See  Note)... 
Do.  B%  debs.  red.  


Investment  Corpn,  of  Canada  

Do.   4.'.%  cum.  pref.  

Investors'  Mort.  Security  ord  

Do.    B%  pref.  (orlg.  4i%)   

Do.   4%  dob.  stk.   

Irish  Civil  Service  Per.  BIdg.  Soc! 
'cMava  Invest.  Loan  &  Agency,  lOs.pd-' 


Julyt 


t^OTRH.—Cahfarj/  «{r  Edmonton  Umd.—C&p.  reduced  Jan.  '10  from  £120,755  by  roturninR  5fl.  per  share  to 
holders  ;  now  reduced  to  £12,076  1  0s.  in  shlllinp  shareB  by  returning  4s.  per  share.  Canaan  \orth-Wrd 
/.-aJicZ.- Directors  paid  $12i  p.s.  15  Mar.  '07,  $7^  p.s.  Jan.  '08  and  $4  p.s.  Oct.  '08;  DivB.  'OS.  '09,  '10  and 
'11  were  payraentfl  In  roHpect  of  realiflaf.lon  of  assets.  GlnMpcno  stock  K.r ch an ge.—Roe\f^tore\.\  %<*  a  Private 
Co.  Inter.  Mncl.  .S'oc— Formerly  £7i  pharcs,  with  £2i  paid;  uncalled  iiab.  cancelled,  and  nbares 
Rubdlvlded,  Jan.  '11. 


•  For  Obtaining  Latest  Information  use  the  Information  Coupon. 


FINANCIAL  LAND  &  INVESTMENT-Co«<^. 


Nom- 
inal 
amt. 

of 
share 


Extreme  Quota- 
tious. 


Since  Dec 

1901. 
Hst.  Lst. 


During 
1912. 
Hpt.  Lst. 


NAME. 


£ 

5 
18 
ICO 
100 
Stk. 
18/- 


Last 
ann. 
Div. 
% 


m  1 

lOU  (  98 
lOS   )  91 


1 

Bds. 
5 
10 
Stk. 
10 
5 


Stk. 
Stk. 

20 
Stk. 

10 


stk. 

10/- 
5 
1 

4/- 

10 
Stlc 
5 
10 
100 
10 
10 
stk. 


mi 

102 

S  ) 

105 
IS 
5%\ 


Quotation, 
Aug.  19, 
1912. 


1^  )  1 

101  \  99 
101  )  99 
95  91 

%  \  ■ 


102  ( 

u- 

10  s 

102  \ 
101 

4i ) 


4i 


Yield 
%P.a. 
on 
last 
ann. 
div. 


Land  &  House  Property  Corp.  ord 
Land  &  Mort.  of  Egypt,  £3  paid  .. 

Do.   S%  debs   . 

Do.  debs  

Do.  4^  debs,   

Land  Co.  of  Chiapas  (Mexico)  ........ 


m  )  82 

100  yo 

22  ]  12% 

102  }  95^ 

«  )  3% 


113  <)  88 
9^  )  90 
14  13i 
99i  95i 
31  )  3i 


Land.  Corp.  of  Canada 
La  Soc.  Quebrachales  Fus.  5%  1st  Mt 
Law  Debenture  Corp.,  £2  paid 

Do.   5%  cum  pref  

Do.  4.i%  debs  

Law  Land  ord  

Do.  cum.  pref.   


9& 


82 

5%)  W^k 
1 

13)  -3. 


11    (  9 
99^^  95 
6%)  3 
11^  (  10% 

m%Uos 


85   i  83 

51  5 
2i  ^  1 


91  ^ 


n 
10 


98   I  95 
6i  5i 
Hi  lOi 
107  103 


5 
5 
10 
5 

stk. 


)l  stk. 
)i  stk. 
)i  Stk. 
)!  1 
:  stk. 
.  stk. 

1  stk. 


Sik. 
100 
10 
100 
Bds. 
I 

100 


8h(  2^ 


8^i 
91  < 


1% 

m 
77 


31 
6 
3i 
3i 
83 


229  {  77 

101  93 

105  97% 

100  79 

88  5$ 

160  S  SS 


205  (194 
99i  <  94 

103  <101^ 
2ii  II 
100  97 
88  j  83 

157  il46 


Law  Reversionary  Int.  Soc.  

Do.  4%  debs.  red.  after  I  Jan.,  1914 

Liverpool  Exchange   

Liverp.  Stk.  Exch.  Build.3%':m.d.6tk. 
Liverpool  Reversij>nary,  £5  paid 


1 

99 
99 
91 


-  ih 

-  414 

-  101 

-  101 

-  83 

68 


3 
89 
II4 

3h 
98 

414 


-  3I4 

-  IW 

-  \h 

-  934 

-  ICO 

-  1034 

-  412 


Lond.  &  Canad.  Loan  &  Agy.  4%  d.  sk. 
Lond.  &  Mid.  Freehold  Estates  ..  .. 
Lond.  Prop.  Invest.  Trust  "A"  shrs. 

Manitoba  &  N.W.  Land  Corpn  

Melbourne  Trust   

Mortgage  &  Deb,  5%  pairtic.  pref.'  !!. 
Do.  4i%  1st  debs.  .„   


106  -  111 

91  -  93 

1338  -  1358 

9512  -  9912 

314  -  334 


10 

4f| 
4t^ 
4A 
Nil 

6^ 


Feb. 


Mar. 


Mortgage  Co.  of  Egypt  ord.  £iipd. 

Do.   5%  cum.  ;pref.  

Do.  4^%  lst  chge.  debs. 


4i 

3Ti 

8    iMar.  11 


Mort.  Co.  of  River  Plate,  £2  paid.. 

Do.  S%  pref.   

Do.  4^%  debs,  red  


Natal  Land  &  Colonization  ord< 
Do.   8%  cum.  pref  


Nation.  Mrt.  &  Agency  of  N.Z.,£2  pd. 

New.  S.  Wales  Land  &  Agency  

Do.  4%  deb.  stk  


NewZealand  &  Australian  Land  ord.i 

Do.  4%  cum.  "A"  pref  

Do.  4%  deb.  stock  

N.  2.  &  River  Plate  Land  Mort  

N.  Z.  Loan  &  Merc.  Agy.  4%  red.  debs 
Do.  4%  2nd  debs  


7U 

99 
5^ 
105 
100%\ 

101 


6U 
79 

87. 
1 

963k 


74    ;  68 
99   \  92 
51  5i 
100   \  98 
lOOA  87 
2t%  2i 
100    \  96f 


Do.  4^%  3rd  debs,  partic  !  7 


'!  10 
I  stk. 

'i  10 
i  stk. 

!  ^l■ 

"stk. 
Stk. 
100 
1 

I  13 
I  10 
\  stk. 


Stk. 

Stk. 
4 
3 

Stk. 
100 


101%)  95 

8%\  5 
210   <  91 
2%)  1 
2%}  T% 


97^  ^  95 
HI  6i 
164  123 

2   I  1t^ 


19^  {  2% 
51,%  15 
no%\  76% 

6%)  1% 
2%)  % 

ml  7% 

100%  \  87% 


U  I  U7 
100   \  93 

S%\  1% 
•S  (101^ 

m  )  96 


1 

10 
5 
100 

I 

100 


mi 

6%] 
105 

6%\ 
105  < 


2% 
97 

96 


12t%!  ^ 
48;  I  433 
1C8t^;1033 
2S  (  2 

10  }  9.? 
99   ;  95iJ 


74  I  57 
98  93 
3^  3 
3^  3 
104  1011 
101   <  97 


North  Britisn  Australasian  5%  mt.db. 
N.  Queensind  Mrt.  &  Inv.  Co.  44%  db. 
North  of  Scotland  Can.  Mort.,  £2  p. 

Do.  4%  debs  :  „. 

Nth.Saskatchewan  Land  G^istlg.bds. 

Oregon  Mort.  ord.   (See  Note)   

Do.    4^  debs  


5 
4i 
15 
4 

12 
4 


1? 

5 

II4 

8 
89 


514 

134 

8I2 

91 


5ji 
4i% 

efl 

4f^ 


1^16  -  1"16 

914  -  9^ 

95  -  96 

5%  -  6i8 

IOI4  -  1034 

103  -  105 


4|i 
5i 
41 
4r"^ 


334 
6 

338 
3I4 

83 


4I4 

3% 
3I2 
85 


71 
64- 
61 

4^ 


204 
96^2 
101 12 
Va    -  2i8 
«      -  100 
S      -  87 
146      -  151 


44- 

I  3}| 
i  H 

I  4 
!  41 
I  41 


Feb. 

June 
* 
* 

"JuJjT 
Mar. 


Dec. 


Feb. 
Jan. 


97 


514 
99 


100^2 


Pacific  Loan  &  investment,  £2^  p. 

Do.  4%  debs  

Pacific  Trust  Association  

Peel  River  Land  &  Minrl.Co.  (See  Note) 
Pekin  Syndicate  ord.  (Sec  Note)  ..... 

Do.   Shansi  shares   


2I4 
99 


Peruvian  Corporation  ord.  .. 

Do.  4.%  cum.  pref.  (See  Note) 

Do.   6%  1st  mort.  debs.  

Port  Madryn  (Argent.)  ord. .. 
Prairie  Cattle   

Do.   5%  cum.  pref.   

Do.  4i%  deb.  stk  


9 

4 

6 
10 
Nil 
Nil 


1t^^  1; 

9^  8 

61  5| 
104  100 

6i  5 
102  )100 


Queensland  Inv.  Ld.  Mort.  ord. 

Do.  44%deb.  rd  

Real.  &  Deb.  of  Scotlandord.,  £1  pd. 

Do.   ord.  £1  paid   

Do.  4i%  deb.  stock   

iReversionary  Interest  Society 


3I4     -  338 

95      -  96 
8I4    -  8^2 
128      -  133 

1^16  -  I9i6 
1%  -  1^ 
103* 
47I2 


4t% 
4rk 

4t^ 


IOI2  - 

47I4  - 

IO6I2  -  IO7I2 

2  -  214 

2'332 
91316 

98 


1 

^ 
m 
m 
^ 
5 


Rio  Negro  (Argentina)  Land   

River  Plate  Tr'st  Loan  ord.A£2A  pd. 

Do.  def.  "  B  "  

Do.         debs.  (See  Note) 
Santa  Fe  &  Cordova  Ct.  South  Land 
Do.   5%  debs  


5 
234 

7 

4 
20 

5 


93 


97 


-  74 

-  96 
318 

Sl8 

104 

-  99 


^6  -  II16 

8%  -  9i8 

6l8  -  6S8 

101  -  103 

5  -  512 

100  -  102 


6j^ 
4Ti 

Nil 
Nil 


July 
Feb. 
Feb. 


Nil 
4t^ 


1.1 

If 

4t^ 

6g 

3^ 
35 
4^ 


Feb. 
Dec. 


Feb. 


Feb. 


Jan. 
Dec. 


Jan. 
May 


Jan. 


rI;,Z  r/^  ^Z^^'^^-r^^^^^^Z  shares  with  £1  paid;  uncalled  liab.  cancelled  Jun 
PeHn  tn^.L^T'''^  O'.-Japital  return  of  40%,  and  special  distribution  of  207  made 
Pe/hn  Sj^ofg.-Foraerly  £1  shares,  subdivideci  June '10.  Peruvian  Corp. -Div  on  Pref 
MTears  from  June  '94.  River  Plate  Trust  &  Loan.-Jnt  on  deb.  stk.  raised  fSm  47  Jan  12. 


e  '10.  Peel 
25  Jan,  '10. 
.  shares  in 


»  For  Obtaining  Latest  inforndaticn  use  the  Information  Coupon. 
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FINANCIAL  LAND  &  INVESTMENT-CW. 


NAME. 


Santa  Fe  Land  

Do.   S%  debs,  red  

Scottish  American  Invest,  ord  

Do.   4%  pref  

Do.   3A%  cons.  debs.  1902   

Scottish  American  Mortgage,  £2  p. 

Do.   4-%  perp.  debs  

Scottish  Assets,  £3  paid   


Scottish  Austral,  inv.  cons.  ord. 

Do.   6%  guar,  pref  

Do.   5?o  do  

Do.   A-%  perp.  debs  

Scottish  Reversionary  

Do.   4^  deb.  stk.  

Do.  perp.  deb,  stock  


Scottish  Tst.  &  Ln.  of  Ceylon  (SeeNote) 
Sth.  American  Cattle  Farms,  S%  dbs. 

South  Australian  Co.  (<See  Note)  

S.  Aust.  Ld.  Mtg.  &  Ag.,  £1  p.  {See  Note) 

Do.  4i%  debs,  red  

Southern  Alberta  Land   

Do.   S%  debs,  red  


Stock  Exchange  3%  debs  

Swan  Land  &  Cattle   

Do.    5%  cum.  pref  

Tecka  (Argentina)  Land,  ord  

Texas  Land  &  Mort.  Co.,  £2iif  pd 

Do.   4%  red.  debs  

Transvaal  Estates  &  Development 
Tr'st  &  Agency  Co.  of  Aust.  ord.,  £1  p. 
Do.    (paid  up  under  1863  option) 
Do.   (paid  up  under  1886  option) 

Do.   5^  cum.  pref  

Do.   4%  debs  ........... 

Trust  &  Loan  Co.  of  Canada,  £5  pd. 

Do.   new,  £3  paid  

Do.   new,  £1  paid   

Trust  &  Mort.  of^l^owa,  4A%  dbs.  rd^ 
Trustees,  Exors.  &  Sec.  Corp.  ord  ... 

Do.   4A%  cum.  pref  •  ••• 

Do.   4i%  Irred.  1st  mort.  dob.  stk. 

Do.   4i%  cons.  rteb.  stk.  red  

Union  Fonciere  d'Egypte  ... 
Un't'd  States  Deb. Corp.  ord. 

Do.    B),%  cum.  prof  

Do.   4i%  cum.  pref  

Do.   4A%  Irred.  deb.  stock. 


£lpd 


220 

1 

14? 

1* 

125 

1 

ii^ 

% 

200 

Stk. 

600 

31.k. 

WO 

7'J 

200 

Stk. 

109 

SI 

302 

Stk. 

9!t 

140 

Stk. 

(H 

HO 

500 

Stk. 

107 

500 

Stk. 

iki 

m 

600 

Stk. 

toy 

United  States  Inv.  Corp  

Do.   41%  cum.  pref  • 

Utd.  States  Mt.  of  Scotind,  4i%  c.  pf 

Do.  deferred  

Van  DIemen's  Land  Co  

Walker  (P.)&  Son  (No.  I)  4%  gua.  deb 
Walker  (P.)  &  Son  (No.  2)4%  m.d.sk. 

Warner  Estate  5%  pref  ■■ 

Wembley  Pk.  Estate  5%  cm.  pt.  ord. 
Western  Canada  Invest.  5%cum.  pf. 

U  (   li\iiWestern  Canada  Land  Co  

105  (ICQ  I    Do.   5%  debs,  red  

FINANCIAL  TRUSTS. 

African  City  Properties  Trust  ord. 

Do.    6%  cum.  prof  

Do.   5%  1st.  mort.  debs  

Alliance  Inv.  Co.  4^%  prof.  

Do.   dcf  ,  . 

Do.   4%  dobs  I 

Alliance  Mort.  &  Invest.  41%  dobs. 
American  Inv.  Trust  Co.  B%  prof. 

Do.   dof  •••  

Do.   4%  debs.  rod.  1087  


i\ 

n 

14 

102 

98 

95 

90i 

109 

94  i 

97 

93 

'84 

"80" 

112 

107 

141 

126 

103 

98 

4 

"16 

-  34 

6 

15i6 

-  II16 

5 

98 

-  ion 

4i 

92 

-  94 

5 

107 

-  109 

4 

95 

-  97 

4i 

80 

-82 

5 

107 

-  109 

H 

139 

-  141 

4 

98 

-  too 

5,% 

58 
5 

Mi 

4 


NOTK.s.-.Sco«.«.  Tn.r..  Loan  oj  ....0.. -Formerly   £5  shares^^  £4   pa.l.  J-^Vor7":i';.S: 

=i^^^.=ap^^i;^;u^n^^^^^^ 

 •  For  Obtaintng  Latest  Information  ust  tha  Information  Coupon. 


FINANCIAL  TRUSTS-Contd.  69 


n.  Non 
\i.  ina. 
I's  amt 
!-  of 
d.  shar 

1-  Extrer 
I  ti 

'  Since  De 
-  1902. 
®  Hst.  Lst 

ne  Quota- 
ons. 

c  During 

1912. 
.  Hst.  Lsl 

NAME. 

Las 
auE 
Di\ 
% 

Aug.  19, 
1912. 

Yiel 
Xpa 
on 
last 
ann 
div 

d|  For 
I.  Last 
Report 

see 
Review 
of 

i30l  Stk 
L3  Stk. 
58  Stk. 
X)  1 
50  Stk. 
)0  Stk. 
)0|  Stk. 

135  1102 
102  85 
106  88 

113  (100 
169    )  82 
106^1  95 

135 
91 
94 

J  3 

107 
169 
99 

123 
85 

88 
1  1 

Z  2 

102^ 
159 
95 

Anglo-American  Deb.  Corp.  ord. 

Do.  4-1%  pref  

Do.  4%  deb.  stk.  rd  

Anglo-French  Merc.  &  Fin.  Corpn 
Army  &  Navy  In  v.  Tst.  5%  cum.  pref 

Do.  def.  stk  

Do.  4-%  perp.  debs  

,  7 

.  Nil 
.  5 

8i 
4 

132      -  134 
89      -  91 
89      -  91 

^32  ~  ^^32 

103      -  105 
163      -  166 
95      -  97 

bi 

4g 

Nil 

4| 

June 

Jan. 
Feb. 

)0|  btk. 
)0|  Stk. 
)0|  Stk. 
!2  Stk 
i7  Stk.* 
K)  1 
i0(  1 

10V%  \  97 
m   )  51 
110    \  96 
92^ }  61 
100    I  58 

104 
104 
inn 

77 
81 

1^ 

100 
94 

QR 

yo 
71 
73 
0 

Bankers'  Inv.  Tst.  4-^%  cum.  pf. 

Do.  def.   

Do.  4%  perp.  debs  

Brewery  &  Comml.  Inv.  pref.  ord.  .. 

Do.  def  

Brit.  Eastern  Invest.  Trust  5/-  pd.  .. 
British  Empire  Trust,  pref.  ord.  ., 

4i 
5i 
4 
4 

5i 
Nil 
6 

100  -  102 

101  -  103 
97      -  99 
71      -  73xd 
73      -  75xd 

0       -  l8 
1%   -  17i6 

5t 
4rk 

Nil 

4t% 

July 

Jan. 

Sept. '11 
Nov. 

10  Stk. 
10  Stk. 
lO  stk 
0  Stk! 
0  Stk. 
0  Stk. 

123  \m 

■268  )lU2'i> 
106   )  97 

m  \io7^/. 

103   \  6k 
113%\l00 

1117 

1102 
120 
103 
104 

109 
cX)l 

97 
111 

85 
100 

Brit.  Inv.  Tst.  4%  min.  cum.  pref.  .. 
Do.  def  

Brit.  S'ship.  Inv.  Tst.  S%  cum.  pref. 

Do.         perp.  debs  

5 
13 
4 

6 
8 
4i 

109  -  112 
259      -  264 

98  -  100 
115      -  117 

94  -  96 
100      -  102 

4i^ 
4|f 
4 

5^ 
8| 
4t^ 

Mar. 

THIS  ISSUE 

6  Stk. 

0  Stk. 
9  Stk 

1  Stk! 
0  Stk. 
0  Stk. 

97    {  8U 
105    \  89 
90   )  70 
30  20 
106%)  93 
103^}  92 

95 
101 
85 
28 
100 
102 

84 
89 
79 
24 
93 
92 

Canadian  &  Empire  Inv.  Tst  

Do.  5%  cum.  pref  

Cent.  Bahia  Ry.  Tst.  1st  "A"  certs,  r. 

Do.   «*  B  "  

Charter  Trust  &  Agency  

Do.   5%  cum.  pref  

4 
5 
4 

It^ 
7i 
5 

84      -  86 
89      -  91 
79      -  81 
24      -  26 
93      -  95 
92      -  94 

41 
5i 

If 
1% 

Oct. 

* 
* 

Mar. 

8  1 
0  1 

6  Stk. 

7  Stk. 

h 

m 

112 

% 

\  89 
)  69% 

i 

96 
112 

106 

Cold  Storage  Trust  ord  

Do.   7%  cum.  pref  

Colonial  Sec.  Trust  4%  pref  

Do.  def  

Nil 
7 
4 
6 

I4     -  38 
1516  -  II16 

91      -  93 
108      -  110 

Nil 

n 

Feb. 

* 

5  Stk 
5  Stk! 
5  Stk. 
5  Stk. 

100 
106 
213 
109 

I  80 
I  81 
>  20% 
(  98 

91 
106 
213 

105 

85^ 
99 
199 
99 

Consold.  Trust  4%  pref  

Do.  B%  cum.  2nd  pref.  

Do.  def  

Do.  4i%  perp.  debs  

4 
5 
15 

4i 

89  -  91 
103  -  105 
211      -  213 

99      -  102 

4g 
41 
7t^ 
4t% 

* 
* 
* 

4  Stk. 

5  Stk. 

2  100 
I  100 

3  Stk. 

115% 
101% 

108ii, 

281 

107 

■)  77 
>  77 

lioo'i 

1108 
(  96 

95 
89 

104 
280 
1011 

91 
85 

101? 
265 
99i 

Debenture  Securities  Inv.  Co.  ord. 

Do.  4%  cum.  pref.   

East.  Int.  Rub.  &  Prod.  Trust   

Edinburgh  Inv.  Trust  4^^  pref. 

Do.  def  

Do.  4%  debs  

6 

4 
Nil 

4i 
16 

4 

91      -  93 
85      -  87 

15i6  -  III6 
101^4 

265 

9912 

51 
Nil 

m 

Aug. 

THIS  ISSUF 

May 

)  Stk. 

1  Slflr 
J  i3lK. 

)  Stk. 
)  Stk. 
5  Stk. 

12k 
113 
110 
131 
IkS 

1107% 

73 
)  98 
\ll3 
103 

113 
llo 
103 
122 
143 

109 
106 
98 
113 
134 

Foreign  Amer.  &  Gen.  Trust  5%  prf. 

Do.  4%  perp.  debs  

Foreign  &  Col.  Inv.  Tst.  S%  pref  

Do.  def  

5 

64 

4~ 

5 

7i 

109      -  111 
111      -  113 
98      -  100 
113      -  115 
138      -  140 

51 
4 
41 
51 

May 

n 

Mar. 

5  Stk. 
i  Stk. 
)  Stk. 
)  Stk 
)  Stk! 
)  stk. 
)  stk. 

91    \  10 
55    }  2 
101  50 
kS   )  32 
117^(101 
122  65 
105%)  93 

16 
8 

86 

43 
in7 
lU/ 

115 

97  1 

13 
6 
76 
37 
im 
lUo 

109 

93 

Gas  Water  &  Gen.  Inv.  4^%  cum.  prf. 

Do.  def.  {See  Note)   

Do.  4%  1st  deb.  red.  

Do.  5%  "B"  deb.  red  

Gen.  &  Com.  Inv.  Tst.  S%  pref  

Do.  4%  perp.  debs  

Nil 
Nil 
4 

Nil 
5 
7 
4 

14  -  16 
6-8 

76      -  78 

39  -  41 
103  -  105 
113      -  115 

93      -  95 

Nil 

Nil 

5-k 

Nil 

4i 

6tW 

4t^ 

July 
May 

)  stk. 

)  Stk. 

1  Stk. 
10 
10 
Stk. 

'  Stk. 

1  Stk. 

115 
98 
95Jk 

m 

15 
86 

m 

100 

97 
92 

)  92 
)  8 

7k 
65 

93 

115 
96 
94^ 
Hi 
131 
85 

114 
97 

110 
92 
92 

m 

12i 
80 
109 
93 

Gen.  Inv.  &  Trustees  ord.  {See  Note)... 
Do.   4i%  cum.  pref  

Globe  Teleg.  &  Trust  ord  

Govt.  &  Genl.  Inv.  Co.  4%  cum.  pref. 

Do.  def  

Do.  4%  debs  

6 
4i 

6 
6 
4 

6  1 
4 

II212    -  II4I2 
92      -  94 

92  -  94 
11      -  III2 
I2I2   -  13 
80      -  82 
09      -  111 

93  -  95 

5i 
H 

5t% 

41 

41 

51 

4ii 

* 
* 
* 

Aug. 
Jan. 

:  Stk 
Stk.  J 
Stk.  J 
Stk.  J 

112  ( 
119 
Wk 
15  i 

93  ] 
39  ] 
93 

99  ] 

04 

19  ] 
97 

04  1 

98  { 
12 
93 
00 

«*»vx.  9TK.  <sl  otner  oec.  o%  pref.  ord. 

Do.  def.  ord  

Do.  4%  perp.  debs  

Do.  4i%  2nd  debs  

5 

7  1 
4 

4i  1 

98      -  100 
13      -  115 
93      -  95 
01      -  103 

5 

6tV 
4t% 
41 

>» 

Mar. 

Stk.  J 
Stk. 
Stk.  J 
Stk!  J 
Stk.  1 
Stk.  1 

lOk  I 
96  I 
105  i 

06  \ 

07  < 
09%) 

90% 
32% 
93 
93 

31%  ] 
96  ] 

99 
96 
97i 
99 

07  1 
01 

93 
91 
93 
94 
01 
97 

Suardian  Inv.  Tst.  4i%  ppef  

ndian  &  Gen.  Inv.  Tst.  5%  cum.  prf. 

Do.  def  

Do.   4i%  perp.  debs.   

4i 
5 
4 
5 

7  1 

4i 

93      -  95 
91      -  93 
93      -  95 
97      -  99 
02      -  104 
99      -  101 

42 
51 

4Tt 

5tV 

61 

4t^ 

* 
* 

* 
* 

* 

1  Stk. 

Stk.  J 

Stk. 
i  Stk  1 

:  Stk! 

Stk. 
stk.  1 

76  1 
11  ) 
98%l 
05  i 
97 

76  I 
03%) 

m  ] 

99  1 
8k 

98  1 
78% 
22% 
91 

76  1 

04  1 

88 

01 

91 

76 

95 

57  1 

00 
84 
98 

87  1 

69 
91 

ndustr.  &  Gen.  Trust  ord  

Do.   4i%  cum.  pref  

Do.   3h%  deb.  stk  

ntern.  Invest.  Trust  4h%  c.  of. 

Do.  def.  stk  

Do.  4%  perp.  deb.  stk.  

9  1 
4i  1 
3i 
4 

4i 
4 

73  -  176 
02      -  104 
86      -  88 
98      -  100 
89      -  91 

74  -  76 
31      -  o/z 

4 

4fi- 

June 
»» 

^ »» 
* 

 _                -  -           1       '  1  b    1  ■•• 

ini^%  ^n^^''          f"^--^/^-  °?  P^ef.  Stock  in  arrears  from  July,  1907  ;  nothing  paid  on  def  stock 
mce  Jan.,  '04.    Oeneral  Investors'  &  Trustees'. -C&v.  re-arranged  Nov.  '10 ;  formerly  £5 shares,  ord  and 

»  For  ObtainlRS  Latest  Information  usa  the  lafni-matinn  Pn..»»-  —  _ 
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FINANCIAL  TRVSTS-Contd. 


Nom. 
amt. 
1000'3 
om- 
itted. 


Nom- 
inal 
amt 
of 

share 


Since  Dec 

1902. 
Hst.  Lst. 


£ 

1,200 
800 
1,300 

_7oq 

462;  9i 
319  100 


£ 
Stk. 
Stk. 
Stk. 
Stk. 


49 
217 
217 


67 
67 
50 
164 

im 

500 
500 
500 
300 
200 
826 
111 
$41,380 
$50,000 


Stk. 
Stk. 
Stk. 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
$100 
8100 


Extreme  Quota- 
tions. 


During 

1912. 
Hst.  Lst. 


10A^<  89  I  95  \  91 

235   ms  '235  ;210 

106   ;  97  102  ,'97 

<:  97  102  >  97 

101   I  81  I  88  84 

172   (  IS^lm  )124 

101,   ^  86  ll03  I  97 

lOi   ■  S5  il02  (96 


NAME. 


Investment  Trust  Corp.  4%  pref 

Do.  def  

Do.  4%  debs  

Do.   do.  I907  &  I9IO  Issues 


Lancs.&  Yopks.  Revers.  Int.,  £2i  pd 
Do.  4%  debs  "  

London  &  New  York  Invest,  ord, 
Do.   5%  1st  cum.  pf.  {See  Note) 
Do.  non-cum._2ndjpf 


6U     51  j  62 

9S     78  83 

100%  :8S  I  94 

109      81  100 

125      75  I  96 


79 
)  90 

94 
)  91 


Lond.  &  Provincial  Trust  ord 

Do.  4i5&  cum.  pref  

Do.  4i%  debs  ••  

Lond.  Gen.  Invest.  Trust  5%  pref. ... 
Do.  def  


Lond.  Scottish  Amer.  Trust  4i%  pref, 

Do.  def  

Do.  4%  perp.  debs  

Lond.  Trust  Co.  6%  c.  pf.  (SeeNoU) 

Do.  def  

Do.    4%  debs,  red  

Do.   3^%  debs,  red  

Mackay  Companies,  common 

Do.    4-%  cum,  pref  


4361  83 
150  1 
1921  Stk. 

1,2501  Stk. 

1,250  Stk. 

1,250  Stk. 

1,250:  Stk. 


625 i  Stk. 
625i  Stk. 


1,037 
300 
300 
600 


2,532 
1,693 
1,356 
^,175 
230 
134 
100 
100 
_183 
197 
138 
125 
799 

 400 

225 
225 
250 
200 
200 
300 
_200 
500' 
500 
71 
1,040 
1,700 


Stk. 
Stk. 
Stk. 
Stk. 


Stk. 

Stk. 
100 
100 


Stk. 
Stk. 


Stk. 


Stk. 
Stk. 
Stk. 
8 

Stk^ 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Sf,k. 
Stk. 
Stk. 
Stk. 
100 
Stk. 
Stk 
1,7Q0  Stk' 


is 


87 

70 

IZl 

lot 

123 

)  61% 

108^ 

)  98 

106 

^  96 

m 

9U 

105 

89 

tllVt  96% 

235 

116 

99 

106% 

106% 

97 

%\   Iri'   la   Manchester  Trust,  £li  paid 
%      ii(    T%  Melbourne  city  Prop.  Trust  ord 


86  80 


102   <;  98 

104  noo 


Do.  4^%  debs. 
Merc.  Invest.  &  Gen.  Trust  5%  c.  pf 

Do.  ord  

Do.   4%  perp.  debs  

Do.   4i%  perp.  2nd  debS. 
128^  Merchants'  Trust  ord 


142  , 

97   {93       Do.   4%  cum.  pref 

lOU  )  96i      Do.   4%  perp.  debs  

235    216   iMetropolitan  Trust  ord 

104    IOC       Do.  4i%  cum.  prof  

102  i  97   I   Do.  4%  debs 


97    ■)  85    I  94  (90 

86    )  U5    I  83  5  79A 

98%  \80%  m  )  90 

86% )  U5    '83  {I9h 


98  }  75 

101  to 

109  97 

103  \  95 

101  (  88 


98  (  92i 
101  82 
103  hoO 

99  <,  95 
96i  )  91 


5U 
82 

5%]  Ir% 


97%  129  (116 


91%.';  80 
106 
103 
103 
lOU 
116 
102 
10t_ 

m 


70 
92 
53 


62 
38 
4i 


400 
377 


250 
250 


8 
Stk. 
1 

Stk. 
Stk. 


250  Stk, 


893 
250 
250 
250 
300 
169 


1 

Stk. 

Stk. 

Stk. 
10 
10 


{  8U¥2 

lOOi  5 

\  tS'.ii 

103 

\  9t 

95 

\  93 

103 

<t09 

116 

)  98 

102 

}  99 

102  ) 

}  97% 
I  96 

108 
lOli 

\106% 

112 

\  91, 

99 

77 

84 

)  10 

16i 

I  ^ 

6i 
136 

96 

68% 

191 

)  96 

99 

A  H 

93% 

104i 

\  88% 

109 

92 

96 

»  m 

lOfi 

}  9% 

lOi 

99 


M^x.  Cent.  Rly.  Sec.  4% "A"  dob.  stk. 

Do.  4%  "B"  do  

Do.  4%  "A"  deb.  red. 

Do.   4%  "B"  do  .^.^ 


Municipal  Trust  5%  cum.  pref. 


Do.  def 

Do.  4^%  deb.  perp  

Do.  4i%  "B"  perp.  debs 

Do.  4i%  ««C"  perp.  deb^ 
New  Investment  Co.  ord 
N.Y.  Pcnnsyl.  &  Ohio  IstMt.  Tst.  ord. 

Do.   4%  1st  mort.  deb  • 

N.ofEng.Tru8too,Dcb.&Assets£2ip, 

Do.   3i%  deb.  perp^...^..  •• 

Omnium  Invest.  B%  non-cum.  pref 

Do.  def  

Do.  4%  dob.  perp  

Do.  4.^%  2nd  deb.  stk.  red 
Premier  Investment  ord 

Do.   B%  cum.  pref  

Do.  4^%  deb.  stk.  red 


97  i 
96 
108 
95 
78 

J3_ 
6i 
128 

3 

96 
177 
96 


Railway  Deb.  &  Gen.  Trust 
Do.  4i%  cum.  prof.  {See  Note) 

Do.   B%  dobs  

Do.   4%  dobs.  1927  

Railway  Investment  4%  pref. 
Do.  def  


9i 


Railway  Share  Trust  "A" 

Do.  71^%  "B"  cum.  pref. 

Rhodesia  RIys.  Trust  

River  Plato  &  Gen.  Invest.  Tst.4i%p 

Do.   do.  def  

Do.   4%  dob.  Irrod.  

Rubber  Plant.  Inv.  Tst.  ID/-  paid  ..... 
Scottish  Invest.  Tst.  5%  n.-cum.  prf. 

Do.  def  

Do.  4%  perp.  dobs  

Second  Industrial  Trust  

Do.  44%  cum.  pref.   


VOTKH.- Tendon  <«r  New  York  Invest. -Cup.  reorganised  pec.^VI 
60X,  and  the  4*/.  prof,  fltock  made  6^^  cum.  prof.,  In  1907 


London  Tnut  Co.-Cap.  was  red.  ^ 

^    Knilway  Deb.  Jc  Oen.  TrMt—Shtro 

terms  of  resolutions  of  Fob.  '11. 


has  boon  rearranged  in  accordance  wl 

*  For  Obtaining  Latest  Information  uto  tho  Information  Coupon. 


FINANCIAL  TRUSTS-Contd. 
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om 

mt. 

JOO's 
m 

ted. 


£ 

240 
360 
150 
100 
250 
200 
100 
279 
325 
,878 


Nom- 
inal 
amt. 
of 

share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 

1912. 
Hst.  Lst. 


£ 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
1 


Stk. 

Stk.' 
Id. 
,0711  Stk. 


Stk. 
Stk. 
Stk. 
Stk 


105^ ( 97^  \m 

lOU  )  97%  100 
lOS   <  891 

m  <>  U8 

103^1  92 
1 


NAME. 


Last 
ann 
Div. 


Second  Ed  in.  In  v.  Trst.  4^%  ppf.  stk. 

Do.  4%  deb.  stk  

Second  Scottish  lnvest.T8t.4^%c.p. 

Do.  def  

Do.  4%  pepp.  debs  

South  African  &  Gen.  Invest  &  Tst... 


100 
Stk. 
100 
10 
10 
Stk. 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


109    i  38 

108^  I  80 

97  I  78 
96%)  75 

2/,  I  10 

80  <  59 

37  \  27 

136  }10S 

lOU  I  9U 

107  UOO 

mi  5% 

101    )  93 

m  i97 

t03    ■  2U 
92^ 


103^  :  91, 
lOO^l  75% 
105    ')  38 


72   ^  65 
84^  80^ 


opd 


83 

82 

22 

65 

35_ 
133 
104 
104 

Hi 

91 


;i27 

llOO 
100 
lOi 

% 

93 


104i 
102 
98 
100 
lOOi 
102 


m 

91 

92i 
95 
97 
96 


Stock  Conv.    &    Invest.  Tst. 

Do.   ord.  shares,  8/-  paid  

Do.   4i%,  cum.  pref  

Do.  Annuity  shares  

Do.   L.  &  N.-W.  3A%  lst  chrge  pref 

Do.  do.  4%  2nd  pref  

Do.   do.  def.  charge   

Do.   N.E.  3%  1st  charge  pref  

Do.   do.  def.  charge   


Submarine  Cables  Trust,  certs  

Tonopah  &  Tidewater  4^%  gr.lst  m.d, 

Do.   5%  stg.  bds.  red  

Trust  Union  ord  

Do.  4i%  cum.  pref  

Do.  4%  deb.  stk.  red  


Invest.  Tst.  5%  pref. 


U.S.  &  S.  Amer. 

Do.  def  

Do.  4%  perp.  debs  

Do.   4i%  perp.  2nd.  debs  

U.S.  Trust  Corp.  5^  cum.  pref. 

Do.  def  


5 
5 
4i 
6d. 

3i 
4 
25/- 
3 

Jl 
6 
H 
5 
5 

J* 


Quotation, 
Aug.  19, 
1912. 


Yield 
%P.a 
on 
last 
ann. 
div. 


97 
138 
92 

\h6 


983* 
9812 

-  99 

-  141 

-  94 

-  I3l6 


65      -  69 


he 


3l6 


SOxd 
79xd 
18xd 
Blxd 
31xd 


4f| 

H 

5i 


U 

51 

6|i 

41 

6f| 
4li 
31 


For 
Last 
Report 
see 

Reviexo 
of 


Dec 
Dec 


Dec 


Mar 


127 
100 
101 

10^4 

914 
94 


130 
102 
104 

10^4 

9I2 
96 


GAS. 

Aldershot  Gas  &  Water,  4%  cons.  pf. 
Alliance  &  Dublin  Cons,  ord  

Do.  4%  debs  

Altrincham  orig.lO%on£7^,7%  on£2^ 

Do.   new  ord.  max.  7%   

Bahia-Blanca  Gas  ord.  "A"  


Bombay  Gas   

Bournemouth  G.  &  W.  orig.  I0%8td. 

Do.   "  B  "  7%  max  

Do.   6%  pref  


4 

5 
4 
9i 
7 
Nil 


102 12 
100 

92 12 

96 

98 

99 


90 
73 
89 
19 
15 
3I2 


U 
15 
7 
6 


104 12 
102 

94I2 

98 

lOOxd 
lOlxd 


92xd 
78 
91 
20 
16 
4I2 


6 

28^2 

16 

I414 


6I2 
29 12 
16 12 
1434 


41 

4t^ 

4jf 

41 

41 

m 

41 
4i 

5" 
4{f 


41 
6t^ 
41 
41 
41 
Nil 


Aug, 


June 


Brentford  Gas  cons.  (10%  std.)  

Do.   new  (7%  std.)  

Do.   5%  pref  

Do.  A%  perp.  debs  

Brighton  &  Hove  Gen.  Gas.  orig.ord. 

Do.   "A"  ord  


53 

4i 
4tV 


Juue 


May 
* 


121 

f 

4 
11 


Bristol  Gas  4%  lst  debs.. 

Do.   A.%  2nd  debs  

British  Gas  Light   

Do.  A.%  debs,  red  


Bromley  &  Grays  Gas   "A"  ord.. 

Do.   «  B  "  ord.  C3i%  std.)   

Do.   "C"  ord.  ls%  std.)  

Do.   3i%  perp.  debs  

Cape  Town  &  Dist.  Gas  Lt.  &  Coke 

Do.  4^'%  cum.  pref.  {See  Note)  

Do.   4|%  lst  mort.  debs.  I950  .. 


Chester  Unit.  Gas  ord.  stk.  (5%) 

Do.   A%  pref.  stk  ;  

Do.   3h%  deb.  stk.   

Commercial  Gas  Co.  4%  cap  

Do.   3^%  cap  

Do.   3%  debs  


6 
4i 
5i 
3i 
Nil 
Nil 
4i 


5 
4 

109/4 
106/8 
3 


255 
193 
116 
95 
215 


260xd 
198xd 
118xd 
97 


8    156      -  159 
102 
100 
45I2 
93 


4i 

I' 

5tV 


100 


44I2 
91 


Cmp.  de  Gas  y  Elect.  Habana  5%  bds. 

Continental  Union  Gas.  ord  

Do.   7%  pref  

Edinburgh  8t  Leith  Corp.  Gas   


European  Gas   

Gas  Light  &  Coke  ord. 

Do.  3i%  max  

Do.  A.%  pref  

Do.  Z%  debs  


Great  Grimsby  Gas  "A"  

Do.  "B"  

Do.    "  C  "  

Do.  1885  .'..V.'.V.V.".V.'.V.V.".".V.*.".V.V.'.*.'.' 

Hastings  &  St  Leonards  3^%  conv. 
Hebden  Bridge  &  Mytholmroyd  Gasi 


10 
97/4 

3i 

4 

3 
10 
10 
10 
10 

5 

3 


3I2 

74_ 
110 

93 

82 
108 
103 

73_ 

90 

83 
133 


...xd 
...xd 
...xd 

■'3 

4I2 
78 


112 
95 
84 
110 
105 
75 


4Tlr 


Nil 
Nil 

51 


Mar. 
June 


Aug. 


-  93 

-  86 

-  135 


19 
104 
80 
97 

197 
197 
197 

18?4 

93 


20 

106xd 
83xd 
99xd 
77 


-  202 


I9I4 


5i 
41 
5t% 
31 


5 
41 
4r% 

4^i 
4f| 
4ff 

5i 


July '11 
Jan. 


Dec 

THIS  ISSUE 


•  >TE.-C7ape  Tovm  &  District  Gas  Ught  &  Coke.-Div.  on  pref.  shares  is  in  arrears  from  May  '07. 

»  For  Obtaining  Latest  Information  uso  the  information  Coupon.  ^ 
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OfiS—Contd, 


Tom. 
amt. 

lOOO's 
om- 
itted. 


£ 

£ 

70 
131 

65 
65 


4,940 
1,235 
200 
561 
718 
306 


63 
75 
50 
250 
541 


Nom- 
inal 
amt. 
of 

share 


Since  Dec 

1902. 
Hst.  Lst. 


£ 

1 

10 
Stk. 
Stk. 
Stk. 


Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 


'86 
105^ 


Stk. 

5 
100 
100 
20 


l,775rstk. 


250 
418 
262 

55 
300 

60 


60 
100 
120 
199 


Stk 
Stk 
Stk 
10 
Stk. 
5 


Extreme  Quota- 
tions. 


During 

1912. 
Hst.  Lst. 


1,^ 


160  [m  1160  152 
129  {100  129  (123 
106   i  91    !  95   ;  91 


10 

132 
2U0 

nu 

lib  

16  ; 

101  ) 

106  ; 


\  99 


u 

99 
99 

13%  i  9 


(176 
<)  86 
125 
(216 
<156 
\  99 


NAME. 


Last 
ann, 
Div, 
% 


Holyhead  &  N.Wales  Gas  &  Water.. 

Hona  Kong  &  China   

Wford  Cas  5%  std.  ord.  "A"&"C- 
Do.  3i%  Std.  ord.  "B"   

Do.   4%  deb....^.  


Imperial  Continental  Gas  capl. 
Do.   3^%  debs. 


Lea  Bridge  District  B%  stand. 
Liverpool  United  "A"   

Do.   7%  max.  «B"   

Do.  4%  debs  


Quotation, 
Aug.  19, 
1912. 


Yield 
%pa. 
on 
last 
ann. 
div. 


l2  - 

1612  - 

157  - 

123  - 

91 


9l6 

17 
160 
125 

93 


176 
86 
125 
216 
156 
99 


181 
88xd 
129 
218 
158 
101 


6t% 
6i 


5 
4 
41 


70 
5 
102 
103 

12i 


bb 

100 
(100 

( 11 


50 
50 

Stk. 

Stk. 


lis  \  98% 

107  )  93 

101  ;  85 

115  '10',% 

16  ; 

157  \m 

_S%_5'k 

13^  1123 

135  me 

216  \200 

160  auk 


103   \  98i 
'  93 
\  85 
;106 

)  1* 
il34 

\  6i 


110 

15i 
139 
8i 


Maidstone  Gas  3%  perp.  deb.  stk. 

Malta  &  Mediterranean  ord  

Met.  Gas  of  Melb'rne  5%  deb  

Do.  debs  

Montevideo  Gas  


Newcastle  &  Gateshead  ord  

Do.   4.%  pref  

Do.   3i%  debs  

Newport  (Mon.)  Gas  5%  cons.  ........ 

North  Middlesex  add.  ord.  7%  std, 

Oriental  Gas  capital  stock  

Ottoman  Gas  


1,249 
2,499 
521 
248 
_349_ 
275i 
150 
1251 
135' 
209 
523 
_80i 
90" 
200 
6,429 
1,895 
209 
605 
60 
_117 
594 
82 
62 
120 
483 
_149 
182 
59 
255 
50 
98 
49 


5 
5 
100 

Stk. 

Stk. 


138 
135 
210 
158 


8HiS  S% 
5%;  k^B 
101    I  91 
100    •  9S 
100%  91% 


5 
10 
50 
Stk. 
Stk. 
Stk. 
Stk^ 
10 
1 

Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
'Stk.' 
Stk. 
Stk. 
Stk. 
Stk. 
_Stk^ 
10 
100 
stk. 
Stk. 
Stk. 
Stk. 


a27 
124 

(202 
)150 


Portsea  Island  Gas  10%  "B"   

Do.     9%  "C"   

Preston  Gas  "A"  stand,  rate  10% 

Do.  "B"  stand,  rate  7%   


99 
97 
97 


10%  \  14i 
I^'^^  ;  11^  12i 
5:J%i  hi  51 
f5y    \n9  1242 
250    '^9  1242 
250    '229  1242 

n%\  h   1  9 

135     IJ?  1122 
9k%    V'.-    '  80 
\62  161 
m   '  Uf.  124 
13?.    ',115  120 
137     m  122_ 
113   \lOk  109 
'2n%'l90  |205 
176    im  1157 
150  (I15'^<'148 
118^)  9^?i.|118i 
107%)  %    I  98_ 
11^1   8    I  '9 
106      95  101 
1U7  147 
86     70  73i 
215  2.9?«,l213 
155   )133  1144 


Primitiva  Gas  of  Buenos  Aires  

Do.   5%  cum.  pref  

Do.  4%  debs  'il' 

Do.  4%(Bucnos  Aires)  debs.  red. 
Do.  4=^  IRiver  Plate)  debs,  red.  .. 


458 


4^8 

103 

1112 


98 '2 

94 

85 
106 

14 
134 
734 


99 

96 

85i 
lOSxd 

15 
136 
8U 


127 
124 
203 
150 


San  Paulo  Gas  ord.  {See  Note). 

Do.   6%  cum.  pref  

Do.   5%  debs,  (reg.)  ..  .......... 

Sheffield  United  Gas  "A".... 

Do.  "B"   

DO.  "C"   

Do.   4%  debs  


South  African  Lighting  Assoc.  . 
South  Barracas  (Buenos  Aires). 
South  Metropolitan  Gas  ord  

Do.   3%  perp.  debs  

South  Shields  Gas  cons  

South  Suburban  Gas  6%  ord  

Do.   5%  pref  

Do.   5%  debs  


Southampton  Gas  Coko  ord.  6%max, 
Sunderland  Gas  original  

Do.    8\%  max  • 

Tottenh'm  &  Edm'nton  G.  &  C.  6%  "A* 

Do.    3i%  "  B   

^o.  4%  perp.  debs  

Tuscan  Gas 


Do.  5%debs.  red.ann.  drwg.atl05 
Wandsworth* Putney 3i%"B"  cons 

Do.   3%  deb.  cons  •••••• 

Wolverhampton  Gas  cons  (IO%  std.j 
Do.  e%  pref  


718 

5^16 

96 
93 

93  

I3I2 
11^ 
49 

234 

233 

233 

105 


ISOxd 
127xd 
205 

j[52_ 

738 

5^16 


4t^ 

6^ 

41 


4t^ 

4rV 

4tV 

41 

4M 

H 


4i 

41^ 
4t% 


7i 
4 

109/4 
3 
8i 
52 
5 
5 


14 12 
I214 
51 

236 

235 

235 

107 


13l6 
II7I2 

76 
155 
119 
115 

120  

105 
198 
151 
142 
114 
94 


9 

»5l6 
II9I2 

79 

157xd 

121 

117 

122  _ 
"107 
200 
153 
145xd 
116xd 
96 


8i8 

97 
141 

70 
207 
135 


99 
144 

72 
212 
139 


8iV 

H 

4t% 

5t% 

43 

4A 

5 

4i 
4t% 


6,% 
5tV 
43 
4i% 


Feb. 


500 


20 

mi  9\i 

113  I 

103 

1 

15    )  10% 

14S 

13i 

10 

8    \  h% 

68 

65 

Stk. 

102  98 

102 

98 
33 

10 

4i 

1 

5'it'  UHt 

6i 

4S 

25 

S2'it '  12 

2285 

i  21 

)  4i 

3r^ 

)  25 

A 

20%l  17 

6 

6J 

)  25 

20^ 

19 

INSURANCE. 

Alliance  Ass.  (Life,  Fire  &  Mar.)  £2i  pd. 

Do.    new  shares  ••• 

Atlas  Ass.  (Fire,  Aoc,  tile,  «o.)  £li  pd. 

Do.  4%  Essex  &  Suffolk  deb.  rod. 
British  Law  Fire  Insurance,  £1  pd. 

Do.   new  shares  

Caledonian  (Fire,  Life  &  Ann.)  £5  pd... 
Century  (Sickness  &  Accident)  ID/-  pd.  .. 
City  of  Glasgow  LIfo  Assur.,  £2^  pd. 
Clerical  Medical  &  Gen.  Life  £2^  pd. 


12/- 
12/- 

6/- 

4 

20 

20 

24/: 

30 
12 
32 


11 

-  III2 

18»2 

-  14 

534 

-  6I4 

98 

-  100 

334 

-  4 

455^ 

-  4^0 

21^ 

22'J32 

6 

19 

-  80 

5t% 

5il 

4 
6 
4A 


NOTE. -6'ar/,  Paulo  Gaa.-OvA.  shares  formerly  £10 ;  split  Oct.  '11. 


•  For  Obtaimiig  Latest  Information  use  tho  Information  Coupon. 


INSURANCE-Conf^. 
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Nom 
inal 
amt. 
of 

share 


£ 

10 
Stk. 
Stk. 
Stk. 
Stk. 
5 


100 
10 
50 

100 

5 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


During 

1912. 
Hst.  Lst. 


NAME. 


Last 
ann 
Div 
% 


106%  (  98 
107  ;  98 
106^  \  98 
lOS    (  98 

_Jk')  % 

52    ;  kO% 

i5&;  4t'c 

9%)  m 
29    '  20 


22i  (  19i 
102  98 
102  98 
102  98 
102  98 
^1  i 


43i  I  m 

9i  81 
29  27i 
2  \  11 


Coml.  Union  (Fire,  Life.  &c,)  £1  pd.  ... 

Do.  4%  (West  of  England)  debs. 

Do.  (Palatine)  4%  deb  

Do.  4%  (Unionl  debs  

Do.  4%  (Ocean)  debs  

Eagle  insurance  lO/-  pd  


Edinburgh  Life  £20  paid   

Employers'  Liability  £2  paid  

English  &  Scottish  Law  Life  £3^  pd. 

Equity  &  Law  Life  £6  paid  

General  Accident  Fire  &  Life  £li  pd. 


Quotation, 
Aug.  19, 
1912. 


2112  -  2212 

9812  -  10012 

9812  -  10012 

9812  -  10012 

9812  -  10012 

9l6  -  "16 


4012 

1318     -  13S8 

8^4  -  9I4 
28      -  29 

138     -  1S8 


Yield 
%pa. 
on 
last 
ann. 
div. 


100 
1 
5 
5 

10 


IS     ;  7 

r\\  1%' 

6%)  1^ 

9%'  7 

im'  8^ 


15 
10 

1 

stk. 
50 


106    '  96% 

23%:  iu% 


8i 
i 

H 

9 

m 


7 

93 


10 

8i 
8i 

99 

23i 


5 

95i 
163 


General  Life  Assurance  £5  paid  ... 
Gresham  Fire  &  Accident  10/-  paid 

Gresham  Life  15/-  paid  

Do.   fully  paid   

Guardian  Assurance  £5  paid  


712   -  8 

S16    -  7l6 

-  4I8 

8      ~  9 

934    -  IOI4 


Indem.  Mutual  Marine  £3  paid   

Law  Union  &  Rock  (Fire  &  Life)  12/-  pd. 

Do.  fully  paid   , 

Do.  4%  debs  

Legal  &  General  Life  £8  paid   


161 
8/- 
8/- 
4 
24/- 


8i8    -  8% 

-  7I4 

8      -  8I2 

95I2    -  97I2 

21 12    -  22 12 


5 
40 
10 

Stk. 

Stk. 


1%.  % 
2U%  I  19% 
25%  I  21% 
107    )  99 
102   )  98 


1t%|  3 
201  1911 
24  (  2U 
103i  99i 
102  98 


Legal  Insurance  £1  paid   

Life  Association  of  Scotland  £8|  p. 
Liverpool  &  London  &  Globe  £1  paia 

Do.   4%  perp.  deb  

Do.   4%"Thamesand  Mersey"deb 


Nil  lii6 
13? 

no 


I3l6 


22  -  23 

99 12  -  101 12 

99  -  101 

38  -  he 

I16  - 

Ig  -  I4 

78  -  ll8 


%\ 

it; 

S6ak\  19% 


1 

i 

1 

u 

31 


s 
i 

26i 


Liverpool  Mortgage  £4  paid  

Liverpool  Victoria  Ins.  "A,"  2/6  pd. 

Do.    "B"  5/-  pd  

Do.   "C"  fully  paid   

Lond.  &  Lancashire  Fire  Ins.  £2^  pd, 


Nil 
Nil 
Nil 
Nil 
46 


30 


31 


8%\  2% 
75%<  U5 
S2  11^ 
h2j%\  85% 


3i  >  21 
5b  \  48 
29i  23 


pd. 


39   )  37i 


Lond.  &  Lancashire  Lite  Ass.  £ 
London  Assurance  £12^  paid... 
London  Guar.  &  Accident  £2  paid 
Marine  Insurance  £15  pd.  {See  Note) 


48 
23 
37 14 


-  3I4 

-  50 


3814 


15%  12% 


5%\ 


5tV^ 
15i 
4i 


4iilMaritime  Insurance  £2  paid  

3   {Merchants'  Marine  £2^  paid  

133  Nat.  Boiler  &  Gen.  Ins.  £3^  paid 

/2'Nat.  General  Ins.  5/-  paid  

4<\|Nat.  Guar.  &  Suretyship  £2  paid 
33  I  Nat.  Ins.  of  Gt.  Britain  £1  paid  .. 


4^8 

3 

14S8 

732 


-  3I4 

-  1478  xd 

1132 

4332 

31316 


25 
Stk. 
10 
25 
Stk. 


45t%)  35% 
107    }  99 


41 
103 


38 


96 


30i  28J2 
100   (  96 


North  Brit.  &  Mercantile  £6^  paid. 

Do.   4%,  pref  

Northern  Assur.  £1  paid  

Norwich  Union  Fire  £3  paid  

Do.   4%  Norwich  &  Lond.  db.sk.rd, 


50 
5 
100 
10 
10 
Stk. 

10 
Stk. 


U^rki  29 
kO  35 
lOU  }  98 
17    (  11% 


6% 
326 


175 
23 
101 


35  ;  31i 

40  <  38 

102  ^  98 

17  )  12i 

61  5  6 

218  190 

28  5  24i 

104  )101 


Phoenix  Assurance  £5  paid  {See  Note) 

Do.   ««  Pelican"  shares  

Do.   (Law  Life)  4%  deb.  stk  

Prov.Clerks'  &  Gen.  Guar.  &  Ac.  £4  p. 

Reliance  Marine  £2  paid   

Royal  Exchange  Assurance  

Royal  Insurance  £i^  pd  

Do.   4=?  deb.  stk.  red  


35/- 
35/- 

4 
20 
15 
10 
24/- 

4 


38 14 

-  3914 

100 

-  102 

8I4 

-  834 

29 

-  30 

96 

-  98 

31 12 

-  33 12 

38 

-  40 

99 

-  101 

14 

-  16xd 

6S16 

-  67l6 

195 

-  205 

27 

-  28 

101 

-  103 

5%(.  3 
^%\  1% 
1% 


Scottish  Insurance  £1  pd  

Scottish  Life  Assurance  £1  paid 

Scot.  Metropolitan  "A"  £14  pd  

Do.   "  B"  (fully  paid)   


4132 
21132 
2I4 
7 


U%\  2%\ 

6%\  U%\ 

2%l  1%> 

3W  1 


3^ 

55  (  54 

21  i  13 

2,5.)  2 


Scottish  Temperance  Life  5/-  paid 
Scottish  Union  &  National  <'A"  £1  pd. 

Sea  Insurance  (Marine)  (See  Note)  

Standard  Life  £2|  paid  {See  Note)  

Star  Assurance  Is.  pd.  

State  Assurance  £1  paid   


U%  10 


25% 


11   (  U% 


14   )  123 
25i  <  20 
n  '9| 


Sun  Insur.  £1  pd  

Sun  Life  Assur  

Vulcan  Boiler  &  General  £2^  pd. 


3m  2^ 

2W(  1% 
5%\ 
11%\  10% 


li\  11 
51  43 

Hi  103 


West  of  Scotland  (Fire)  £1  paid. 

World  Marine  £2  paid  

Yorkshire  insurance  lO/-  paid  . 
Do.  fully  paid  


13 

m 
35 

12i 
5 
10 


318 
18 


2I4 

2332 


78 

-  338 

-  19 

573 

-  212 

-  2=32 


1258 
23I4 
1034 


-  I3I8 

-  24I4 

-  11 


138 
434 
1034 


31932 

-  1% 

-  5 

-  11 14 


JOTES.— Afanng  Jnsttrawce.— Sliares  formerly  £4i  paid ;  £420,000  transferred  from  Reserve  fund  and 
capitalised,  July  1911.  PhoRniz  Assur.— Co.  has  acquired  the  Law  Life  Assur.  Co.  and  Union  Marine. 
Sea  Insurance.— A  bonus  of  £8  p.s.  out  of  Reserve  fund,  applied  to  meet  a  call  of  the  same  amount, 
making  shares  fully  paid,  was  declared  in  Apl.  '12.   Standard  L*/e.— Capital  re-arranged  Oct.  '10. 


»  For  Obtainiiig  Latest  Information  use  the  information  Coupon. 


64  IRON,  COAL  &  STEEL, 


NOEQ. 

amt. 
lOOO's 

om- 
itted. 

Nom- 
inal 
amt. 
of 

share 

Extreme 
tioi 

Since  Dec 

1902. 
Hst.  liSt. 

Quota- 

[18. 

During 

1912. 
Hst.  Lst. 

NAME. 

Last 
ann. 
Div. 
% 

Quotation, 
Aug.  19, 
1912. 

Yield 
y  D  a 
on 
last 
ann. 
div. 

For 
Last 
Report 

see 
Review 
of 

£ 

70 
220 
150 

75 

£ 
7 

10 
10 
Stk. 

100  ]  m 

6  1 
4i  ! 
lOi 

98  ) 

31 
3i 
93 
96 

Addie(R.)&Sons  6%c.pf.    {See  Note)... 

Andrew  (J.  H.)  &  Co.  5%  cum.  pref. 
Do.  4%  lst  mopt.  debs.  (Steel)  

9 

Nil 
5 
4 

378 

3I2    -  4 
9^8    -  lOis 
96      -  98 

Nil 

4f| 

m 

Dec 

3,210 
1,000 
1,000 
65 
150 
156 

1 

5 
Stk. 
10 
10 
10 

lOU      98  h 
11  5% 
10%{  9^ 
Ul    )  19 

102i  i 

Q3  ( 
Hi  ) 

32 

23^ 

H 
99 

51 
qi7 

29 

Armstrong  Whitworth  &Co.  (Engineers 

Arniston  Coal  £8  paid   (Edinburgh) 

Arrol  (Sir  W.)  &  Co.  4.i%cm.  pf.  (Engin'rs) 
Astiey  &  Tyldesley  Collieries  ord... 

12i 
4 

4 
5 
4i 
21i 

2932  -  2II32 
4I2     —  434 

99     -  101 

8^2 

9916 
30      -  32 

5r% 
4tI^ 
3f| 

4U 

61 

July 

Jan. 
* 
* 

100 
830 
100 
100 
250 
500 

100 
1 
1 
5 
1 

Stk. 

9y  i  91 

1%1  1 

m  1 

107   }  99 

94  ; 

51 

91 
3 

11 

HI 

Aveling  &  Porter        mort.  debs.  ... 
BabcocK  &  Wilcox  ora  vnaier-iuRs 

Do.  6%  cum.  pref  Steam  Boilers) 

Baker  (J.)  &Sons  6%cm.  prf.  (Enaln  rs) 
Baldwins  5A%  cm.  prf.  (Iron,  Steel,  &o.) 

Do.   4-i%  debs.  red.  aft.  I920  

H 
28 
6 
6 
5i 
4i 

91-93 

3I3  - 

17i6    -  1^16 

4U    -  434 
ihe  -  1316 
100      -  102 

4ti 
8 

3^ 

4i 

4t^ 

July  11 
Mav 

* 

Deo. 

675 
225 
250 
867 

4i 

H 
5 
100 

1^ 

107    {  8U 

2 
101 

u 

92 

Do.   61%  cum.  2nd  pref.  (See  Note)... 
Bayliss  Jones  5%  cm.  pf.  ...(Ironmasters) 
Beardmore(Wm.)&Co.4-!^%  1st  debs. 

Nil 
6s 

Nil 
4i 

1516  -  1 
3I2     -  358 
lis     -  158 

93      -  96 

Nil 

Nil 
4Wr 

May 

May 

500 
417 
149 
142 
106 

10 
Stk. 
1 

10 
Stk. 

13^1  11 
m   )  96 

102   )  76 

12i 
100 

89 

11 

96 

73 
80 

Bell  Bros.  6%  cum.  prf.  ...(Ironmasters) 

Bengal  Iron  &  Steel  ord.  (Owns   

Do.   6%  mort.  debs.  red.  1925   

6 
4 

Nil 
Nil 

5 

11        -    11  ^2 

97      -  99 

9l6   -  "16 

9U    -  9^ 
84      -  88 

5A 
4 

Nil 
Nil 

5{i 

April 
«• 

200 
100 
200 
300 
300 
345 

1 
10 

1 
1 

stk. 
1 

1%1  1% 

ml  8Vj 

IM  % 
102   '  8S 

91 
if 

88 

u 

8i 

»r 

Bessemer  (Henry)  &  Co....  (Steel  Manu- 
Beyer  Peacock  &  Co.  ord.  (Locomotive 

U 
5 
5 
5i 
4i 
Nil 

lis     -  1316 
08  O'o 
I2     -  58 
34     -  78 

8312   -  84»? 

13l6  -  1516 

8^ 
Nil 

* 

May 
Jan. 

1,629 

1,860 
472 
213 
213 
100 

1,160 
953 

1.600 
48 
80 
200 
200 
100 

1 
1 

20 
15 
15 
10 
1 
1 

10 
1 
1 
1 
1 

100 

'U  n 

ir>'h 
sv^l  iy\ 

12^\  0% 
ifi< 

105    )  86 

•ft 

26 
17 
26 

ni 

103 
1(^* 

n 

on  1 
24i 
15i 
22 

if' 

93 

if 

98 

Boickow  Vaughan  ord. (Colliery Owners) 

Briggs  (H.)  Son  &  Co.  "A"   

DO.    ■*  t>     abiu  pa.  ^lorKsnirs  boiiianvs/ 

Brown  (John)  &  Co.  ord.,  15/-  pd.  ... 

Do.  fully  paid   (Shipbuilders 

Do.  6%  cum  pref  and  Engineers) 

6 

6 

5 
15 
15 

12T" 

n 

7i 
5 

II32    -  1332 
1932  -  2I32 

2012    -  21i2xd 

25      -  26 

16      -  17 

22      -  23 
1      -  lis 
I5i6  -  I'le 

lOU   -  10^4 

5i 
53 
4g 

m 

8f| 

5 

5i 

4S 

Oct. 
* 

* 

Aug. 
II 
,« 

Do.   5%dbs.  r.  onorbef.  I923atl05 

iN  11 

Nil 
10 
6 

5 

78     _  15i6 
13i6  -  78 

2      -  2i8 

\h6    -  ll8 

98      -  100 

Nil 
Nil 

1^ 

* 
* 
« 
* 

1,147 

1,225 
500 
400 
800 
600 

2,054 
501 

1.000 
411 
144 
450 
350 
78 
32 
350 
350 
150 

1,000 
500 
135 
66 

1,150 
850 
700 
200 
450 

5 
5 

Bds. 
Stk. 
stk. 
BdB. 
Bds. 
Bds. 
1 

100 
10 

1 

6 
10 
10 

1 

1 

1 

llVt) 

103    ;  90 
107    '  80 

107  (  92 
107-%i  9h 

OWkl  8'J 
110  lloo 

~  Hi 
96^)  77 
17    I  Wft 

5%)  S 

IK^)  9^ 
10    ;  7^ 

i%{  Jtij 

S'J    i  «7 
10^  j  8% 
Jr^r  % 
i*(  % 

108  91 
tOU  96 

58 

98 

96 
103 
103 

92i 
110 

hi 

91 
14 
ItV 

5i 
"13 
9i 
2?  5 

37i 
9A 

n 
lA 

63 
6g 
96 
102 
hi 

3 
4^ 
94 

89 
94 
96 
89 
103 

13i 

\  43 

riu 

85 
I  2i 
I  Ire 
(  1,^ 

Cammcll,  Laird  &  Co.,  ord.  (Engineers 

Do.   6%  cum.  pref.  (See  Note)  and 

Do.  4-%  mort.  debs  Shipbuilders) 

Canada  Iron  Corp.  6%  1st  mtg.stg.bs. 
Can.Colls.(Dunsmuir)5'>;istm.g.bds. 
Can.  Steel  Foundries  6%  1st  m.  bds. 

Nil 
U 
4 
4i 

5 
6 
5 

Nil 
4i 
10 

6 
5 

3      -  312 
434    -  5 
96      -  98 

89  -  91 
94      -  97 
96      -  100 

90  -  91 
108      -  110 

Nil 

4tV 

4 11 
5^ 
6 
5i 

April 
»f 

<i 
Dea 
April 

Cargo  Fleet  Iron  Co.  ord.  (Ironmasters) 
Do.   5%cum.prof.  (Agricultural  Engineers) 

1S32  -  1732 
88      -  91 
13'2   -  13^  xd 

2732  -  2932 
4A4  - 

Nil 

5i 
43 

J  an. 

Nor. 

c 
o 

5 

10 

5 
5i 

III2    -  12 
9      -  9U 

2^532 

1316 

1316 

R 

5i 
36 

If 

Feb. 

Dea 
»i 

n 

10 
5 
1 
1 
6 
6 
Stk. 

1 

^33i 
86 

]  IR 

i 

4S 
91 

96 
I  1t% 

Cory  (William)  &  Son  ord.  (Coal  Faotors) 
Davis  (D.)  &  Sons  (Collieries)  (See  Note) 

45 

8 

5 

5 

8 

o 

4 

4i 
10 

3612   -  87i2xd 

858    -    8^8  xd 

1    -  1116 

3I32  -  1'32 

5'8    -  63e 

13.      _  Rl. 

93      -  96 
96      -  99 
15i6  -  Tiexd 

9 
4i 

Hk 
H 
*6.l 
43 
4,% 

THIS  I88UI 

• 
* 

Aug.  11 
«« 
* 

UOTKH -Addie  (R.)  &  »«?on/?. -Div.  includofl  all  arrears.    Barrow  Hiematite.—Fret.  div.  paid  to  31  D«0.,1 
1909.    (Minbrinn  CoUUrics.-Vrcl  shaves  foruiorly  £10.    VammHl,  Laird.-Vval.  Div.  in  arrears  from  1 
June,  '10.   DavU  (D.)  .tSfww.-Formorly  £10  sharos  ;  split  Fob.  '12.  j 

.  .        fiht.i.i*.  LMtiiBt  informiition  uM  tht  iRformatlon  Coupon,  .mmm^^ 

IRON,  COAL  &  STEEL-^^on^^. 
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Nom- 
inal 
amt. 

of 
share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst. 


Dui-ing 

1912. 
Hst.  Lst. 

10^ 

91 

103i 

95 

99 

97i 

1 

90 

8,' 

106 

101 

NAME. 


Last 
ann, 
Div 


Quotation, 
Aug.  19, 
1912. 


Yield 
%P.a. 
on 
last 
ann. 
div. 


£ 

10 
Bds. 
$100 
1 

8tk. 
Stk. 


11%]  S% 

103^)  91^ 
99   )  97% 

99   )  87 
108   }  9U% 


Denaby  &  Cadeby  Main  6%cm.pf. 

Dominion  iron&Steel  5%cns.m.bcls 

Dominion  Steel  Corpn.  6%  Pref... 

Dopman,  Long  &  Co  (Iron  and  Steel 

Do.  4%  1st  mort.  debs  Bars) 

Do.   6%  2nd  mort.  debs.  


6 

-  10 

5 

101^2 

-  IO3I2 

97I2 

-  9812 

6 

1516 

-  1 

4 

88 

-  90 

6 

103 

-  106 

Nil 

Nil 

6 

6 

^4 


1 

5 

Bds. 
Stk. 


U%<  0 
97   )  65 


90^  65^ 
27  2 


Dundee  Coal  Co  

Dunderland  iron  Ore  6%  cum.  pref. 

Do.  6%  prior  lien  bds.  red.  

Do.  6%  1st  charge  debs.  (See  Note) 


(Ironmasters). 


Dunlop  (J<|&  Co.  ord. 

Do.   6%  cum.  pref  

Ebbw  Vale  Steel,  Iron  &  Coal  Co. 

Do.   do.  £10  paid  

Edinburgh  Collieries   

Do.  do.  15/-  paid  


1 
1 
9 

753 


-  Il8 

-  lie 

-  9I2 

-  Ve 
lis 

3I32 


5i^ 
Nil 


1 
1 

10 
Stk. 


lii  If 
lf%  If 
9 

106   <  85 


11  If 
1^  1 
10   i  9i 
99  )  85 


Fairbairn  Lawson  ord.  (Machinists). 

Do.    5%  cum.  pref  

Fairfield  Shipbuilding  6%  pref  

Do.   4J.%  debs  


II16 
1 

9I4 


1316 
ll8 
934 

91 


6t% 

6^ 
4|f 


7%i  SIf 
1%\  ItV 
mi  10% 
10%  (  9% 


15i  13i 
10  )  91 


Fife  Coal   ....j  12i 

Do.   5%  pref   5 

Fleming  &  Ferguson  ord   10 

Do.   5%  cum.  pref.  (Shipbuilders)  I  5 


41532Xd 
13l6Xd 
I5I4 

10 


211 
5^ 


1 

10 
Stk. 
3 
3 
100 


101 

5^1 


8h 


6^  '6% 
105   )  98 


m\  9 

94  87 
3^  2i 
4i  I  3S 
103i  (100 


Fletcher,  Russell  &  Co.  ord  

Do.  6%  cum.  pref.  (Gas  Engineers).. 

Do.   4%  debs  

Fraser  &  Chalmers  ord  (Mining 

Do.  7^%  cum.  pf.  partic.  ...Machinery) 
Gray  (Wm.)  4>^%  1st  debs.  (Shipbuilders) 


1S16 
9^ 

92 
214 
334 

101 


3I32 

10 

93 
234 
4I2 
103 


5^ 
6 

¥ 

41 


5 
5 
1 
5 

Stk. 
1 


10%  \  6 
10^1  3^ 

108  \lOO 


7i  \  6i 
10  9i 

3,^,  25 

105  100 


Great  Western  Collieny  ord  

Do.   10%  cum.  and  part,  pref  

Guest,  Keen  &  Nettlefolds  ord.  (Iron- 
Do.  5%  cum.  pref.   masters) 

Do.  4%  irred.  debs  

Gwaun-cae-Gurwen  Colliery 


10 
10 
15 

5 

4 

7i 


6I4 

912 
3532 
51I16 
100 

11132 


634  xd 
934 

3^32 
51516 

102 

11532 


If 

4|i 

4rl 

3|f 
5^ 


U  \  2 
5i  >  4i 


Gwynnes  5%  cum.  pref.  (See  Note)  

Hadfield's  Steel  Foundry  ord  

Do.   4i%  cum.  pref  

Hall  (J.&E.)  6%  cum.  pref.  (Engineers) 


Nil 

in 


21316 

10116 
434 


114 

21516  xd 

10316 

514 


Nil 

5|f 
4t% 
5H 


5/- 
Stk. 
5 
1 


108 


95  )  92 
11  1 


Harvey  United  Steel  (See  Note)  

Hawthorn  (R.  &  W.),  Leslie  4i%  mort. 

Head,  Wrightson  &  Co.  (Engineers)  

Henderson  (D.  &  W.)  5%  c.r>.(S' eNote) 


15 
4i 
Nil 

2i 


92 
II2 


-  93 

-  158 

13,, 


4,% 

Nil 


1 

5 

16 
10 
10 
Stk. 


1%  & 


105 
Ik 

lOk 


33k 
h% 
93 


If  w 

5  4^- 

102  99 
12i  9i 

5i  3i 

71  7 

103  100 


Hill  (R.)  ord.  (Steel  Wire  Drawers)  

Do.   6%  cum.  pref  

Hokkaido C0I.&  Rly.5%  bds.  (See Note) 
Horden  Collieries   

Do.   £4  paid  

Hornsby  (R.)  &  Sons  £8  paid  

Do.   G%  cum,  pref  ...(Engineers) 


^^6 
4I4 

99 
1134 
434 

738 

100 


-  13i6 

-  434 

-  101 

-  1214 

-  514 

-  758 

-  102 


9i 
61% 

w 

51 


1 

10 
Stk. 

5 
5 
100 
5 
5 


2!i  1^ 

Ik  \11% 

101    \  9k 

6%i 
105%)  99 

7%(  5% 


Howard  &  Bullough  or<i.  (See  Note)... 

Do.  6%  non-cum.  pref  (Cotton 

Do.  4%  debs.   Spinning  Machinery) 

ibbotson  Bros.&  Co.(SteelManuf.)£4p. 
Jessop  (W.)  &  Sons  ord.  £4  paid... 

Do.  4i%  debs  

Kayser,  Ellison  &  Co  (Steel  Works) 

Do.   6%  pref  


25l6 

12 
96 
6 

57l6 

98 
12 

618 


-  27l6 

-  I2I2 

-  99 

-  6I4 

-  59l6 

-  100 

-  I2I4 

-  638 


4|f 

4rfe 

61 

6t^ 

H 

7 

4|i 


1 

$100 
1000 

Bds. 
1 

5 


10% 
35  17% 

99%  i  87% 
97%  ^  83 

k%]  3% 


ItV  If 

12  lOi 

35  28i 

991  95 

89  83 

I  1 

4i  )  3i 


Kerr,  Stuart  6%  cum.  pref.  (Stoke)  ... 
Knowles  (Andrew)  £24  pd.  (Collieries) 
Lake  Superior  Corp.  cap.  stk.   

Do.   5%  lst  mt.  g.  bds  

Lake  Superior  iron  &  Chem.6%  bds. 
Lambert  Bros.  ord.  (Coal  Exporters)  

Do.  5^%  cum.  pref  


6 

16/10 
Nil 

5 

6 

6 

5^- 


13l6 

11 

34 

9834 

83 
34 
4 


1S16 

-  12 

-  35 

-  9934 

-  85 

-  4I2 


61 
6A 
Nil 
5 

7tW 

6^ 

6^ 


10%  \  7 
10  5% 

m  1% 

h\\  ifs 

53%\  k9 
117%)10S 


111  )  7 
7  6i 
13  li 

52  }  49 

114  aoB 


pref. .. 


Lanarkshire  Steel  5%  cum. 

Do.   5%  cum.  pref.  1899  .. 
Leeds  Forge  ord.  (Ironworks)  

Do.   7%  pref  

Do.  5%  debs  

Lehigh  Valley  Coal  1st  mt.  5%  g.  bds. 


II2 

13l6 
51 

108 


7 

6I2 

-  134 

-  1516 

-  52 

-  112 


4|f 
4t^ 


OTES.— Dunderland  Iron  Ore.— By  arrangement  with  holders  int.  on  the  debs,  up  to  31  Aug.,  1912.  is  to 
be  paid  in  Funded  Int.  Certs.,  which  have  been  duly  issued  to  date.  Div.  on  the  pref.  shai-es  is  6i  years 
in  arrears.  Owynnes.—I>iv.  has  only  been  paid  up  to  31  Jan.  1906.  Harvey  United  Steel.— 5/-  per  share 
was  returned  to  the  shareholders  in  Dec.  *09.  Co.  will  shortly  go  into  liquidation.  Henderson  (D.  &  W.). — 

I  Pref.  div.  2^%  in  arrears.  Hokkaido  Col.  &  Ely.— Ovring  to  the  Govt,  purchase  of  the  Rly.,  the  Co.  has 
been  relieved  of  the  direct  liability  of  £400,000  of  the  Debs.,  but  the  whole  £1,000, 000  is  still  outstanding. 
Howard  di  BiUlough  Ord.  div.  includes  special  bonus  of  33^%  from  div,  reserve  account. 

••Ma^MMH  •  For  Obtalnliig  Latest  Information  use  the  Information  Coupon,  ■■^miii^mm 


66 


IRON,  COAL  &  STEEL-Contd. 


Nom. 
amt. 
lOOO's 
om- 
itted. 

Nom- 
inal 
amt. 
of 

share 

Extrem 
tio 

Since  Dec 

1902. 
Hst.  Lst. 

3  Quota- 
ns. 

During 

1912. 
Hst.  Lst. 

NAME. 

Last 
ann. 
Div. 
% 

Quotation, 
Aug.  19, 
1912. 

Yield 
%pa. 
on 
last 
ann. 
div. 

For 

Last 
Repor 

see 
Refoieu 
of 

£ 

210 
140 
74 
146 

£ 
10 
10 
4 
10 

S6%\  IS^ 

m\  9 

11%)  8 

19i 

8i  \ 

17i 

91 
31 
8 

iLofthouse  Colliery  £3  paidj  

10 

5 

4/- 
5 

17Uxd 
9^  xd 

338     -  358 

7i2xd 

511 
5^ 
5i 
6^^ 

* 

Oct. 

60 
50 
200 
300 

1 

100 
1 

Stk. 

91  50 

i%'>  iT% 
m  uou 

68  58 
108  J104 

Lowood  (J.  Grayson)  &  Co.,  16/-  pd. 

Do.  4:^%  debs  

Lysaght  (J.)  6%  pref.  (Ironworks)   

Do.  debs  

Nil 
H 
6 

%     -  7l6 

58      -  68 
105      -  107 

NU 
6i 
4^ 

Oct. 
June 

1501  10 
150  10 
150  100 
lOOl  10 

mi  6 
ml  8% 

lOU  95 
17^1  9% 

lOi 
99 

10  \ 

6 
10 

961 

9i 

MacLellan  (P.  &  W.)  ord.  (Engineers  and 
Do.  6%  cum.  pf.  ptcp  Ironworks) 

3 
6 

6 

8 

914   -  934  xd 

33 
51 
41 
6^ 

* 
* 
* 

* 

300 
200 
75 
125 

1 

5 
3 

10 

ili 

15^} 

51 
3i 
12S 

1  3 

5 
2^ 
12i 

Merry  &  Cunnlnghame  7%  cum.  pf. 

li 
5i 
5/- 
7 

1*4     -  1^8 

518   -  533 
2h   -  3 

1234 

4 

5^- 

8t% 

5i 

Dec. 
* 

150 
97 
100 
312 
150 

1 

100 
5 
62i 
in 

1^1  ys> 

100  78 
All  3^ 

83   )  5U 
10%\  5 

U  { 
100  \ 

60 

5i$ 

95A 

55 
5 

Millom  &  Askam  Hematite  7%  cm.  pf. 

Do.   5%  debs  

Monks,  Hall  &  Co.,  5%  c.  pf.  {See  Note) 
Nant-y-glo  &  Blaina  8%  pf.  {See  Note) 

7 

5 

5 
100/- 
Nil 

II16  -  Us 
98      -  100 

314  -  312 
57      -  59 

5      -  5^2 

6i 
5 

Nil 

Jan. 
* 

Feb. 
« 

533 
230 
159 
146 
85 
200 

100 
20 
20 
20 
Stk. 
li 

18%  (  13% 
SI    5  IS 
2U   I  18% 
101   ;  87  . 

m  '^  % 

103 
173 
18i  < 

91  { 

97  1 

99 
16 
16 

95 

1 

New  Sharlston  Colls,  pref.  {See  Note.) 

Do.  6%  pref.  (Ironworks  and  Collieries)... 

Do.   4%  debs  

Niddrie  and  Benhar  Coal  

g 
5 
6 
6 
4 

Nil 

16      -  17 
1612    -  17 
19      -  20 
95      -  97 

13l6 

os 
51 
U 
6 
4i 
Nil 

Got 
* 

125 
125 
60 
60 
1,000 
750 

10 
10 
1 
1 

10 
10 

18    I  6% 
10^]  7% 
1  % 
21/6  % 
22%l  12% 
IS   )  9% 

u 

10  ) 

11  5 

7 

71 

ti 

U 

9i 

NImmo  (James)  &  Co.  ord. ...(Coal  

North  Brit.  Loco.  ord.  (Locomotive   

Do.   B%  cum.  pref  Builders) 

Mil 
IN  11 

5 
4 
6 
5 
5 

IH 

^B   -  Ixd 
1S16  -  Ihexd 
13U 

10^8 

Off 

33 
41 

Tan 

Jan. 

•t 
* 

May 

250 
200 
600 
50 
514 
330 

stk. 
10 
5 
5 

Bds. 

97%  I  82 
8%  S 
7^t\  4% 
10%\  8% 
99%l  92% 
187    )  28 

86 
8i 
6 

91  j 
99i  ( 
178  \ 

82 

I* 

83 

92 4r 

163 

North's  Navigation  Colls.,  1889   

Nova  Scotia  Steel&Coai  6%  1st  m.g.b. 
Otis  Steel  (U.S.A.)  cons,  stock  

4A 

8 
8 
10 

5 
8 

82      -  84 

8I4     -  8'2 

5      -  5i2xd 

834      -  9»4Xd 

95  97 
176  178 

f 
U 
5i 
5^ 
4i 

Jan. 

April 

June 
Jan. 

104 
394 
170 
276 
300 
100 

~~6id 

250 
140 
1,000 
300 
400 
125 
150 
200 
825 
155 
200 
250 

1 
1 
1 

Stk. 
1 

Stk. 

1     t  _3_ 
\\  t 

lyA  % 

102   <  88 

3  >  \i 

106^}  97 

96^ 
2 
100 

t 

88 
97 

DttlmAn'n   CI*  i  n    St,    InAM   <<  A  >• 

Do.  "B"  (Shipbuilding)   

Do.   B%  min.  cum.  pref.  {See  Note)  ... 
Do.   B%  debs.  (I908)  

Nil 
Nil 
Nil 

5 
15 

4i 

"lo    —  *4 
3l6   -  I4 
I2     -  9i6 

90      -  92 

178     -  IIS16 

98      -  100 

Nil 

Nil 

Nil 

5T^r 

73 

4i 

iki 

6 
5 
5 
10 
10 
Stk. 
Stk. 
10 
10 
1 
6 
1 

Stk. 

6%)  S 

15%]  7% 
12    >  7% 
lOU   i  92 
105    '  95 
13%  \  6% 
11  7 
2%  1% 

i%')  ^ 

103    )  97 

5 
6 
53 
12i 
10 
96 
101 

3S 
H 
4S 

10} 
73 

92 

95 

Pease  &  Partners  ord.   (Colliery  and 

6 
8 
4 
4 
5 

434    -  5 

0  '2  D 

514    -  5^ 
12      -  I212 

9I2    -  10 
92      -  94 
99      -  101 

4 

g 

5t% 

61 

4 

4i 

4fi 

II 

July 
II 

»» 

12 
103 
23 
6i 
li 
103 

lOi 
10 

2i 

6 

SI 

97 

Penrikyber  Navigation  Coll.  ord.... 

Powell-Duffryn  Steam  Coal  ord.  ... 

Ransomes,  Sims  &  Jeff  eries5ji%  c.  p. 
Do.  4J>%lstmort  

in 

n 

20 
6 
5i 
4i 

11         -   1 1  '4 
1038     -  1058 
2^2     -  258 

6      -  6>4 

3132  -  1332 

98      -  101 

oft 

7tV 

n 

5 

4tV 

* 

125 
634 
565 
302 
200 
350 
350 
350 
450 
276 

1 

6 
5 

Stk. 

1% 

10k  95 
107    (  93 

1 

2i 
2^ 
100 
98 
IT 

4 

9i 

\  \i 

2 

95 
94 

i 

Redpath,  Brown  5%  cm.  ptcpg.  prf. 
Do.   6%  1st  mort.  Now  Pits  debs.  .. 

5 

Nil 
Nil 

5 

5 

3132 
2      -  2i8 

11516  -  2»16 

95      -  97 
94      -  96 

Nil 
54 

Feb. 
Aug. 
II 

1 
1 

Stk. 

5 

10 

1%'  % 
1%\  h 
102    (  67 

7% 

Richardsons  Westgarth  ord  

Do.   6%  cum.  pre^  (Ser.Note)  

Do.  4^%  perp.  dobs.(Marine  Engineers) 

Rivet,  Bolt  &  Nut  6%  cum.  pref.  

Nil 
Nil 

^ 

5 

3l6    -  Sis 
7l6    -  »2 

67-  70 
3I4    -  334 

9»4 

Nil 
Nil 

6t^5 

6 
6i 

Jan. 

THIS  I88U> 

AprU 

NOTKS.— Hall  <fe  (7o.— Prof.  div.  in  arrears  from  Apl.  '11,  Nnnt-y-glo  A  Blaina  Ironworks.  —  ArreMB 
of  pref.  div.  amount  to  £531,458.  New  SharMon  Coll.— Thero  are  no  ord.  shares  Noi-vianby  Iron- 
works.—Div.  in  1911  clears  all  arrears.  Palmer'n  Shinhuildinq  <t  Iron.— Div.  on  prof.,  shares  is  2i  years 
in  arrears.  Ithymney  Iron.— In  the  event  of  liquidation  there  is  a  further  liability  of  £2  lOs.  pot 
share.    Eichanlaona,  Westgarth  &  to.  -Div.  on  Pref.  shares  in  arrears  from  April  1908. 


•  For  Obtamiiif  Latttt  information  uto  the  information  Coupon. 
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Nora 
inal 
amt. 
of 

share 


Extreme  Quota- 
tions, 


Since  Dec 

1902. 
Hst.  Lst, 


During 
1912. 
Hst.  Lst, 


NAME. 


Last 
ann, 
Div, 
X 


Quotation, 
Aug.  19, 
1912. 


Yield 
%pa 
on 
last 
aun. 
div. 


£ 
10 
10 
100 
10 
1 

100 


8* 


100 


h 

88 
8^ 
H 

91 


5i 

5^ 
90 
12  )  10. 


Robey  &  Co.  (Engineers)   

Do.   (capital)  pref  

Do.  4-i%  1st  mt.  debs  

Ruston,  Proctor  &  Co.  ord.  (Agricul 

Do.  5%  cum.  pref.  ...  tural  Engineers) 

Do.  4.%  debs  


434    -  514 

434   -  514 

88      -  90 

11^2    -  12 

3I32  -  1^32 

91      -  93 


5|i 
4t% 


5 
5 
100 
10 


U%1  2% 

u%\  u 

95  86 
16   5  2^ 


H  S  44- 

95  \  86 
31  <  2i 


Sanderson, Bros.  &  Newbould  (Steel 
Do.  5%  cum.  pref.  Manufacturers) 
Do.     4.^%  debs  

Sandwell  Park  Colliery  


6 
5 

Nil 


418  -  4% 

43g  _  4I2 

90  -  95 

2I2  -  3 


6| 

41 
Nil 


1 
1 

Stk. 
1 
1 
1 
1 


79  ! 

ml 


77 


Scott  (Walter)  ord. ...  (Steel  and  Iron... 

Do.  6%  cum.  pref.  (.See iVofe)... Works) 

Do.   4-X  perp.  debs  

Sheepbridge  Coal  &  Iron  Co.  ord 

Do.  cum.  pref.   

Do.   do.   do.   8/-  paid   

Sheffield  Forge  (Rolling  Mills)   


Nil 
6 
4 

10 
10 
10 
10 


h6 


9l6 


77      -  79 

11732  -  11932 

158     -  III16 

9l6  -  5g 
19l6    -  158 


Nil 

6i 
6^ 


100 
100 
1 

10 
7 

10 
10 


1 
1 

stk. 
10 
10 


99  I  88 
103  90 

mi  9% 

10  )  5% 

10%\  9% 


96 
97 

1 
101 
111 

6 

lOi 


90 
90 

lOi 
lOi 

53 

9i 


Shelton  Iron,  Steel  &  Coal  5%  dbs. 

Do.   65fe  2nd  debs  

Shotts  Iron  5%  cum.  pref.  (See  Note) 
Simons  (W.)  S%  cum.  prf.  (Shipbuilders) 

Skinner  &  Holford   

Smith  &  McLean  5%  cum.  pref  

Sneyd  Collieries  6%  cm.  partic.  pf. 


90      -  94 

92      -  96 
1 

10% 

1138     -  llSs 

6 

934    -  IOI4 


5i% 

43 

51 


iM  * 

96  69 
11%^  9 


South  Durham  Steel  &  Iron  ord. 

Do.   6^  cum.  pref  

Do.  4-^%  perp.  debs  

South  Hetton  Coal  ord  

Do   5%  pref  


1=16 

1516 


138 
1 

88      -  91 
1334    -  1434 
9      -  912 


7i 
6 

31 
5i 


1 
1 

20 
Bds. 


17  I  13   [  11 
3  I   U%>  3% 

ml  iA 

lOUHi  \  99 


10 
stk. 
Stk. 
1 
1 

stk. 
stk. 


10 
10 
Stk. 
1 

10 
10 
stk. 


1 
1 

stk. 
1 


12 
4 

II 

mi 


11 

31 
99 


South  Wales  Colliery  "A"  ord. 

Do.   "B"  pref  

Staveley  Coal  &  Iron  (See Note)  .. 

Do.   New  15/-  paid  

Do.   5^  cum.  pref  

Steel  Co.otf  Canada  6%  lst.m.  &  cl.tst. 


i^r%>  9% 
111%  [102 
111%)  97% 

6%(  ^\ 
86   :  38 

87%  ':  20 


Steel  Co.  of  Scotland  ord  

Do.   5%  lst  mort.  debs  

Do.   G%  2nd  mort.  debs  

Stephenson  (Robert)  ord  

Do.   cum.  pref.  (See  Note)   

Do.  4%  perp.  debs.  (Engineers and... 

Do.  5%  "A"  debs  Shipbuilders) 


25%  I  1S% 
15    (  13 
96%  90 

10W>  8% 

m\  9 

100  90 


US 

101    I  8h 


100    8U   )  50 


1 
1 

100 
100 

1 
1 


471 
471 
3,302 
),281 
3,777 
5,70q 
750 
750 
1,250 
599 
902 
192 


10 
1 
1 

50 
50 
$100 
$100 
$1000 


1 
1 

stk. 

stk. 
100 
100 
1 


106^1  78 
95   <  62 
1^ 
1% 


ko 

27 

93%) 
132 


21  { 

141 

94^5 

10  ) 
9{f 
94 


20i 
13^ 
911 

9i 
91 
90 


1  '>  ■ 
91  \  88 
82   )  60 


Stewarts  &  Lloyds  pref  erred  ord 

Do.  6%  pref.  (Iron  and  Steel  Tube   

Do.  3i5&  debs  Makers) 

Do.  deferred   

Stone  (J.)  5%  cum.  prf.  (Brassworkers) 

Summerlee  Iron  4%  cum.  pref.  .. 

Summers  (J.)  &  Sons,  4^%  debs. 


Swan,  Hunter  &  W.  Richardson  ord 
Do.  5%  cum.  pref.  (Shipbuilders and.. 
Do.  4i%  debs  Engineers) 

Thames  Iron  Works  B%  cum.  pref 
Do.  4%  Irred.  debs.  (Shipbuilders)  .. 


lA 
100 
94 


i 

% 

ia! 

lA 

4% 

5  , 

H 

0 

0 

40^^ 

^^^^ 

so 

30 

10 

27  } 

10 

76  ' 

60^ 

51% 

117  < 

110 

78 

115i  ( 

105 

IThornycroft  (John  I.)  &  Co.  ord.... 

Do.   6%  cum.  pref  (Torpedo 

Do    6%  lstmort.debs....BoatBuilder8) 

Do.    5i%  2nd  mort.  debs  

Tredegar  Iron  &  Coal  "A"  14/-  pd. 
Do.   "B"  (Iron and  Steel)  


Tylor  (J.)  &  Sons  5%  pref.  (Engineers) 
United  Collieries  ord.  (Scotch  Coal  

Do.  6%  cum.  pref  Companies) 

Do.  B%  "A"  debs.  (See  Note)  

Do.   5%  "  B  "  debs.  (See  Note)   

United  States  Steel  Corp.  ord... 

Do.    7%  cum.  pref  

Do.   5%  gold  bonds  


mi  1^ 

125  SlOl 
107  93 
108%ll01 
109  )100 


Vickers  ord  , 

Do.   B%  non-cum.  pref  , 

Do.   S%  non-cum.  stock  

Do.   4%  1st  mort.  debs  

Do.  4^%  2nd  mort.  (Armaments) 
Do.   5%  3rd  mort.  debs  

Vryheid  Ry.  C.  &  I.  7^%  c.  pc.  pf. 


11 U  -  1134  xd 

338  -    358  xd 

134  -  l^B 

II4  -  138 

22  -  23 

101  -  103 


511 

5A 
4A 

5if 


6 
5 
6 

Nil 
Nil 
Nil 
Nil 


12916 

110 
110 

I32  -  I16 


I16 


-  78 

-  30 


43 

4t% 

5t^ 

Nil 

Nil 

Nil 

Nil 


10 
6 
3i 
5 
5 
4 
4i 


7i 
5 
4i 
Nil 
4 


5 

Nil 
Nil 


5 
7 

5_ 
10 
5 
5 
4 

4i 

5 

Nil 


2OIS16 

13^8     -  1438 

94 

238 

9I4    -  934 

958 

90      -  92 


43 

4t% 

31 

2-^ 

5^ 

4i- 

41 


13l6 
7r 


-  91 


1516 
'S16 


I16 


III6 
34 

93 
89 

1316 


8 

5t% 
4|^ 
Nil 
5 


I3l6 

1 

97 
93 

15X6 
II4 


4t% 

5{t 
4i 

415- 


4I4 


38 
25 
7512 
116 

106  

2 

1332 

104 
100 
102 12 
103 

38 


-  434 
I32 

I32 

-  40 

-  27 

-  76 

■  117 

-  2ii6xd 

-  1532 

-  107 

-  102 

■  104 12 
105 

I2 


Nil 
Nil 


Nil 


OTES.— /S^coii(T^aJfcr).— Div.  onpref.  shares  in  arrears  from  30  June '11.  Shotts  Iron.— Wormerly  ^y.  non.cum., 
converted  July  '08.  Staveley  Coal  &  /ro».— Capital  re-arranged  in  accordance  with  Company's  Act  1907. 
Stephenson  (i2o6erO.— Reconstruction  is  under  consideration.  United  Collieries.— Arrears  of  int. 
cancelled  and  Debs,  divided  Mar.  '11. 


•  For  Obtalniiig  Latest  Information  use  the  Information  Coupon. 
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IRON,  COAL  &  STEEL-Contd. 


Nom 
amt. 
lOOO's 
om- 
itted. 


Nom- 
inal 
amt. 
of 

share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst 


During 

1912. 
Hst.  Lst. 


NAME. 


Last 
ann 
Div 


Quotation, 
Aug.  19, 
1912. 


Yield 
Xp.a. 
on 
last 
ann. 
div. 


For 
Last' 
Rcporl 

see 
Reirieu 
of 


£ 

250 
100 
148 

83 
137 

92 


1^  1t^! 

U  <  1 


Vulcan  Foundry  (Looo.  Builders)  

Do.  5%  cum.  pref  

Wallsend  Slipway  (Enoineers)  

Do.   B%  cum.  pref  

Wath  Main  Colliery  ord.  (Near  Rother 

Do.   5A%  cum.  pref  ham) 


10 

5 
5 
5 
10 

&i 


138 
1 

1532 
1 

138 
1 


17l6 
1116 
1^32 
1116 
ll2 
ll8 


6f^ 
41 


NOT. 


3001  1 
2251  1 
500  1 
300'  Stk. 


3^ 

76 


Watson  (John)  (Scotcli  Coll.)  (Seeyote) 

Weardale  Steel  def.  ord  

Do.  6%  pref.  ord.  (Steel,  Coal  and  Coke) 
Do.   4%  perp.  debs  


250: 
50i 
150; 
250 


164  100 


200i  Bds. 
100  100 
659  10 
1,533  10 


333 
208 
180 
56 
100 
1,097 
1,000 
120 
150 


1 

5 

Stk. 
3 
8 

10 


1 
1 
1 

Stk. 


9  ) 

11  •ii) 
100 
97  ; 
97  < 


1%, 

5 
10 

9 
89% 


2i5  U 
7i  )  6 
113  >  11t^ 

11  (  lO^K 
93  >  90A" 


Wells  (J.  &  G.)  (DerbY  Collieries)  £9  paid 
Do.   6%  cum.  pref.   (See  Xote)  

Wemyss  Coal  6%  cum.  pref  

Wemyss  Collieries  Trust  6^%  cm.  pf 
Do.   3}%  red.  debs  


3U6xd 

78-1516 
1S16  -  1 

76      -  80 


Jan. 


1^    -  214 

6^4     -  634 
1134 
10"16 

91 


1% 


95 

82 
8i 
53 


91 
70 

7i 

m 


West  Canad.  Colls.  6%  1st  mt.  debs. 
Western  Dom.  Colls.  6%  1st  mt.debs. 

Wigan  Coal  &  Iron  ord  

Do.   do.  £7i  paid   


9212  -  94I2 

73  -  77 

8  -  8I2 

5h  - 


6^:  -5 
lOU  {  55 
13   :  8 

10  i  5 
1%':  t 

m  -J 

92    :  61 


U  i 
64  53 
lOi  8 
6i  i  5i 
8i  ;  8t^ 


Willans  &  Robinson  (EnQine  Builders) 

Do.   6%  cum.  pref.    (See  Note)  

Do.  4%  debs  

Wilsons  &  Clyde  Coal   

Wilsons  &  Union  Tube  ord  

Do.   B%  cum.  pref  


Nil 

Nil 
4 

13* 
Nil 

5 


58 


la  - 
I2  - 


lOU 


4!  t. 


Workington  Iron  &  Steel  ord. 

Do.   B%  cum.  pref  

Yorkshire  I.  &  C.  Co.  6%  cum. 

Do.  4.i%  debs  


pref 


NITRATE  COMPANIES. 


100 

100 

116 

100 

500 

5 

70 

1 

150 

5 

350 

5 

410 

100 

160 

5 

900 

5 

"550 

1 

308 

Bds. 

239 

Bds. 

650 

6 

69 

100 

56 

2 

180 

100 

"160 

1 

67 

1 

273 

1 

124 

120 

i'oo 

110 

6 

600 

6 

109 

1 

72 

3 

143 

1 

79 

1 

100 

5 

30 

100 

200 

6 

400 

1 

218 

100 

107  { 
18%) 


il 

lOS 
18%; 

98-%\ 
9Tk> 
J5%> 
81 

29  ) 
107  \ 
S%i 

8S 

101  { 

11  S 

S%\ 

l'k\ 
1% 

106  , 


97 
6% 

9Z 
1% 
J% 

9k 
9:l'k 
5 

6U 
86 

S% 
% 

8U  _ 
U 

J* 

u 

78 

U 

1 
91 


00   I  96i 

05  aoo 

183  >  13i 
2f*.'  13 


Agua  Santa  6%  1st  mt.  debs.  . 
Aguas  Blancas  6%  debs.  red.. 

Alianza  Co.  ord  

Angela  


18  ■ 

143  I 

18 

103 

99 

5i 

23 

1 

983 

94*' 

97i 

93^ 

m 

80 

74 

29 

20i 

107 

98 

3i  ' 

4 

tt 

7I 

81 

101 

95 

9i 

5 

93  < 

6 

33 

23 

H  i 

2 

U 

1.% 

2S 

10 

SI 

95 

87 

7i% 

5 

11 

li 

106 

102 

Anglo-Chilian,  ord  

Do.  7%  part.  cum.  pref. 
Do.   4.A%  mort.  bds  


Lagunas  Nitrate,  ord.   

Lagunas  Syndicate,  ord  

Do.  5%  debs.  red.  (bearer) 
Do.   do.  (registered)  

Lautaro,  ord  

Lilita,  6%  debs,  red  

Liverpool,  ord  

i.oa,  55^,  1st  mt.  debs  

London,  ord.  (See  Note)  

New  Paccha  A.  Jazpampa  

New  Tamarugal,  ord  

Do.    4%  inc.  bds  

Pampa  Alta,  6%  1st  mort 

Pan  do  Azucar   

Rosario  fChili)   

Salar  del  Carmen  

San  Lorenzo  (Chili)  (See  Note) 


debs. 


1,^  San  Sebastian  (Chili)   

Santa  Catalina  

Santa  Rita  (Chili)   

Santa  Rosa,  6%  debs.  

Santiago  

Tarapaca  &  Tocopllla  ord.. 
Do.  6%  debs.  reg.  red  


1       -  1»16 

la  -  I4 
67      -  69 


April 
Oct. 


Nov. 


12 

6 

75 
5 
40  ' 
35 

n 

4 
6 
6" 
6 
30 
2i 


6 

22i 
10 
6 

Nil 
8 
5 


97 
100 
I8I4 
2^ 
I7I2 
17 12 
99 

4»2 
2l8 


102 
1834 

2"16 


18 
18 
101 

5 

_238 

3I32" 


97  - 

98 

96  - 

97 

103*  - 

11 14 

75  - 

79 

28  - 

29 

102  - 

105 

358  - 

5I2  - 

534 

lis  - 

13l6 

79 

81 

97  - 

99 

9U 
918 

3^2 

13l6 
29l6 

9 '2 


6I4 
102 


9 '2 

938  xd 
334 
418 


II4 

2^8 

10 

■■6»2 
11932 
104 


Oct. 


Feb. 


Juuc 


Jan. 

July  2^ 
Dec. 


675 
350 
325 
465 
400 
767 
246 
150 
50 
400 


NOTKS.— 

from 
£5hIi 


SHIPPING. 

African  Steamship  Co.  (W.  Coast  Afrloa) 
Allan  Lino  4%  dobs.  (N.  &  S.  America) 
Anchor  Line  (Henderson  D8.)6i%pf. 
Do.   4;%  dobs.  (U.  S.  A.  &  India)  .......... 

Argentine  Nav.  Co.  prof  

Do.   6%  1st  mort.  dobs,  rod  

Australasian  United  S.  Nav.  4%db8. 

Belfast  Steam.  "A"  £6  pd  

Do.   fully  paid   

Booth  S.  S.  Co.  4;%  lst  dobs.  (Brazil)... 

Wntiion  (7.).-Forniorly  £10  sliaroH,  £H>j  paid,  siib-dlvidnd  Nov.  '11.  Wellg  (J.  d-  0.)-Div, 
Jntio'll.  Willanmic  RolyivHoa.  I'nif.  div.  iw  in  arrniirH  from  July '09.  London  titrate. 
arcs,  £2i  paid.     San  Lorenzo  NUrdte. —Vovmi^vXy  £5  HliaroH. 


20 

ei  \ 

15 

21 

)  17i 

100 

101 

91 

94 

91 

10 

10-%\ 

7^ 

lOi 

9i 

Stk. 

m  \ 

95 

103 

S  98 

1 

1 

li' 

riA 

Bds. 

lOr,  \ 

98^ 

104i 

100 

Stk. 

9S  ( 

7<.J 

83 

80 

10 

Via 

51 

H 

60 

50  I 

Sf> 

60 

48 

Stk. 

105%\ 

97% 

102i 

]  99 

7i 

19 

21 

4 

93 

5i 

934 

10>4 

4i 

100 

103 

Id 

138 

tl2 

6 

103 

104 

4 

80 

83 

5 

5 

5 

48 

4A 

99»4 

lOOU 

•  For  ObtalRlNg  Latest  Information  use  the  information  Coupon. 


SHIPPING- Contd. 
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t. 

)'s 

d. 

Nona 
inal 

amt 
of 

shar( 

-  Extren 

ti 

Since  De< 
»  1902. 
'Hst.  Lst 

le  Quota- 
3ns. 

J  During 
1912. 
Hst.  Lst 

NAME. 

Lasi 
ann 
Div. 
•/ 

A, 

'  Quotation, 
Aug.  19, 
1912. 

Yielc 
%P.a 
on 
last 
ann. 
div. 

I  For 
Last 
Report 

see 
Review 
of 

;8] 
ic 

52 

& 
Stk. 

)  50 
50 

106 
93% 

) 

<  92 
)  12 

<  57% 

101 
15 
81 

98 
12 

)  63i 

British  &  African  S.N.  (I900)  4^%  db 
Brit.  &  Irish  Packet  (London  &  Dublin).. 
British  India  Steam  Nav. 

H 
1 

•  2 

98      -  100 

1218 
el 

H 
H 

AS 

Oct. 
May '11 

L>Cl. 

8C 

-9C 
5C 
92 
5C 
00 
50 
32 
40 
60 
00 

2 
100 
Bds. 
Stk. 
Stk. 

1 

98 
102 

s/,% 

I  % 
)  73 
)  96 

62% 
I  91% 

2 
95 
101 
711 
96i 

I  n 

90 

i  96 
I  62i 
<>  94 

Bucknali  Steamship  5^%lst.  pref. .. 

Do.         debs.  (Africa  &  India)  

Cairn  Line  of  Steamships  5%  debs.. 
City  of  Dublin  Steam  Packet  

Do.   3i%  deb.  stk.  red.  1916   

Nil 

^ 
5 

6 

3i 

134    -  2 
90      -  93 
99      -  101 
62^2 
94 12 

Nil 

91 
3ji 

Oct. 

May 
Jan. 
It 

in 
Stk. 

1 

Stk. 
Stk. 

11% 

103 

101 

105 

\  6% 
90 
62 

96 
i  98 

Hi 
101 
81 

123 

■'32 

101 

104 

I  9| 
90 
)  62 

)  1J5 
\  ■'52 

96 
)100 

Clan  Line  Steamers  ord  

Do.  4i%  deb.  stk.  (Africa,  India  &  U.S.A.) 
Colombia  Nav.  Co.  6%  1st  mt.  guar. 
Cunard  Steamship  Co.  ord. (New  York) 

Do.   5%  cum.  pref  (See  Note) 

6 

6 

7i 
5 

^ 

11 12 
99      -  101 
64      -  66 
11932  -  12332 
98      -  100 
100      -  102 

5i% 

41 
5 

4t^ 

Oct. 
II 

May 

41 
25 
00 
00 
53 
39 
DO 
30 
90 

10 
1 

Stk. 

Stk. 

Stk! 
10 
10 
5 

Stk. 

U% 

98 
106 

U% 

10 
5 
lOU 

{  2% 

!  95 
>  99 
)  7% 
7% 

\  95% 

3 

98 
103 
14i 
10 

H 
102 

\  2i 

1? 
<  99 

95 
\  99 

I  m 

9i 

s  ^ 
}  97 

Dundalk  &  Newry  Steam  Packet  .. 
Elder,  Dempster  &  Co.  5i%  cm.  prf. 

DO.   5^  "A"  deb.  red.   

Do-   4.^%,  cum.  pref  

France  (W.),  Fenwick  &  Co.  cum.  pf. 
Do.   44%  red.  debs.  ^Lond  £  Hurnhnr^ 

5/- 
5^ 
5 

H 

H 
5i 
'♦2 

2932  -  II32 
100      -  102 
96      -  98 
100      -  102 
I3I2    -  14I2 
9I4    -  934 
4I2    -  434 

StV 

5^ 
H 

4t% 

41 

4i6- 

* 

July 
II 

Dec. 
Oct. 

* 

X) 
)0 
19 
)4 
)0 

1 
10 

u 

8 

Stk. 

1% 

m 

9% 
101 

)  6% 
93 

7 

81 
97 

)  9i 
5i 
71 
93 

Do.  5%  cum.  pref.  (U.K.  &  Canada)   

General  Steam  Navigation   

Do.   6%  pref.  (Lond.  &  Continent)   

10 
5 
6 
6 

V16  -  l^ie 
914   -  934 
514   -  534 

733    -  7^8 
93      -  95 

61 
5^- 

7M 

6^ 

4t|- 

Aug. 
Aug. 

)0 
X) 
15 
)1 
(4 

5 

Stk. 

Stk. 
10 
10 

6% 
91 
100 
8% 
S% 

I  % 

5h 

82 
>  5 
6% 

51 
90 
100 
8 
8 

(  n 

81 

^  95 
>  6 
7 

Moulder  Line  5;^%  cum.  pref.  (River 
Do.  4i%  debs,  red  Plate) 

Imp.  Direct  Line  4^%  deb.  red  

India  General  Navigation  (Calcutta)... 
Do.   S%  cum.  pref. 

Nil 
4i 
H 
6 
5 

3-4 
81  -  86 
96      -  99 

7-8 

/  2     —  0 

Nil 

5i 
4i% 

U 

CL 

* 

Oct. 
June 

\1 
17 

JS 
53 
)6 

5 
5 

i'oo 

100 

90 
15% 

SO 

1 

88 
h 
12% 

4? 

3* 
99 

51 
23i 

u 

92 
4 

16i 

Indo-Chlna  St'm  Navigation  pf.  ord. 

Do.  def.  ord  

Do.  5%  1st  mort.  debs.  (See  Note)  ... 
Int.  Mercant.  Marine  com.  stock  ... 

Do.   6%  cum.  pref.  (U.K.  &  U.S.A.)  

6 

Nil 

5 

Nil 
Nil 

3^8    -  433 

234     -  3I4 

94      -  97 
434    -  5I4 
19      -  19^2 

61 

Nil 

51 

Nil 

Nil 

THIS  ISSUE 
II 

Oct. 

50 
K) 
)4 
K) 
X) 
.7 
K) 

40 
J 

Bds. 
1 

5 
100 
10 

136 

1% 
100% 

98 

9  < 

87% 
tI 

91 
2% 
k% 

108i 
U 

i\ 

103 

97? 

J 

3 
84 

61 

Irrawaddy  Flotilla  (Burma)  .,  

Isle  of  Man  Steam  Packet   

Do.  4%  debs,  red  

Khedivial  Mail  S.S.  ord  

King  Line  (Trades  to  any  Port)   

10 
6i 
4 

Nil 
8i 
4i 
5 

103 

13l6    -  II4 
99I2     -  IOOI2 
38     -  I2 

3      -  3I2 
84      -  87 
8-9 

5 
4 

Nil 

5t% 

Oct. 
Feb.  '11 
* 

:5 
'0 
10 
.5 
!8 
13 
il 

1 

Stk 
1 

10 
100 

1 

100 

1 

99  ) 

w 

102 
1 

101  i 

2  9 

96 

% 

i% 

82ik 
% 

91 

1 

99 

u 

9i  ) 
102  1 

loA 

II 
96 
rk 
H 
88 

1 

95 

Lancashire  Shipping  (Antwerp)  

Leyland  (Fredk.)  5%  cum.  pref. 

Do.  4%  debs.  (New  York  and  Pacific) 
Liverpool  &  N.  Wales  Steamship  ... 
Manchester  Liners  4^%  debs  

6i 
Nil 
4 
6 
4i 

1516  -  1 

96  -  98 

i      -  lis 
9      -  912 
94      -  96 

1316  -  78 

97  -  99 

5t% 

Nil 

4i% 

6i 

4t% 

* 

* 
* 

Dec. 
Nov. 

IQ 

■0 

:o 
11 

0 
0 

g 

1 
1 

10 

8 

100 

I  ) 

#1 

102  S 

3% 

% 

5 

If 

95 

6i  I 
i 

10 

43 

T5 

8* 
98 

Mercantile  Steam  Ship  (Goods  Traffic) 

Do.   5%  non-cum.  pref  

Do.   5%  non-cum.  pref.  8/-  paid  ... 

Moor  Line  (General  Cargo  Trade)  

Nat.  Steamship  pref.  8%  min.  £5  pd. 

Nelson  Steam  Nav.  Co.  5%  1st  mt.  dbs 

10 

5 

5 
10 
Nil 

5 

5-6 

"16  -  1516 
I4     _  38 

9     -  lOxd 

15l6  -  II16 

9812    -  IOOI2 

8t^ 
5i%- 

Nil 

5 

* 
* 

May 
* 

3 

;g 
0 
4 
5 
13 
0 

8 

Stk 
5 
100 
100 
10 
Stk. 

19  ) 
99  } 
7%) 

102%) 

101 
10%\ 

100  ) 

5^ 
90 

h% 
96 
95 

5 
93 

19  ) 

94 
7i 
102  $ 
101 

m 
100  ) 

I2i 
90 

4| 
97 
95 

9i 
96 

New  Zealand  Shipping  (Frozen  Meat 

Nitrate  Producers'  Steamship  ord. 
Oceanic  Stm.  Nav.4^%  1st  mt.  deb.  rd. 
Do.   do.  registered   

Orient  st'm.  Na\#.       r>^un%  nn-f 

Do.   4^%  1st  mt.  debs,  red  

711 

4 

8 

H 

c 

0 

^ 

1512    -  I6I2 
91      -  93 

7      -  712 
97      -  99 
95      -  98 

9I4    -  92 
97      -  99 

m 

5i 
4t% 

Nov. 
II 

July 
Jan. 

K) 
iO 
0 
10 

11 
;l 

to 

0 

K) 
K) 

Stk. 
Stk. 
Stk. 
Stk. 

ISO  ( 
'422  ) 
105  \ 
102  i 

113 
195 
87 

8U 

131  i 
422  ( 
91 

89  \ 

113 
246 
87 
85 

Pen.  &  Oriental  Steam  Nav.  cm.  prf. 

Do.  def  (Medit.,  India,  China,  Japan. 

Do.  3i%  debs  and  Australia) 

Do.   3i%  2nd  debs  

5 

13 

3i 
3i 

117      -  122 
535      -  355 
89      -  91 
85      -  88 

4^ 
3Ji 

4 

Jan. 
II 

1 

100 
stk. 
Stk. 
Stk. 
stk. 

l%i 
105 
135 
100 
105%\ 
10k 

% 

93 

ks 

87 
97 
97% 

U  ( 

100  ( 
135  ; 
98  I 
105  ( 
102i  ') 

97 
93i 
101 
971 

Prince  Line  (Medit.,  U.S.A.,  S.A.  &  East) 
Richelieu  &  Ontario  Nav.5%  1st  m.ds. 
Royal  Mail  Steam  Packet  ord.  stk. 

Do.   pref.  stk  

Do.  4i%  1st  deb.  red  

Do.  5%  deb.  red  

U  1 
5 
5 
5 

^ 
5 

1      -  lie 
97      -  99 
122      -  125 
94 12    -  9612 
103      -  105 
100^2   -  102 12 

5tV 
4 

H 

Nov. 

* 

June 

II 
II 

Hs.—Cunard  SS.—Ca,v.  re-arranged,  March  1912.    Indo-China  Steam  Nav.— Fret  dir.  is  one  year  i; 


•  For  Obtaining  Latest  Information  usa  the  Information  Coupon. 
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SHIPPING-c^owf^. 


Nora. 

amt. 
lOOO's 

om- 
itted. 

Nom- 
inal 
amt. 
of 

share 

Extreme  Quota- 
tions. 

Since  Decl  During 

1902.  1912. 
Hst.  Lst.lHst.  Lst. 

NAME. 

Last 
ann. 
Div. 
% 

Quotation, 
Aug.  19, 
1912. 

Yield 
%  P.a. 
on 
last 
ann. 
div. 

For 

Las^ 
Repo 

see 
Revit 

of 

195 
3,008 
1,500 

240 
1,008 

5 
1 

10 
10 
Stk. 

6 

6h 
11^ 

m 

105 

SVi 
7% 
9% 
9k 

51  ;  5 
6  A)  32? 
Ill  lOf 
lOi  9i 
98   ;  94 

Shaw,  Savill  &  Albion  cm.  5%  "A"  prf. 
"Shell"Transport  &  Trading  ord.... 

Do.   4-%  deb.  stk.  red  

5 
20 
5 
4i 
4 

5      -  5h 

55l6   -  5^16 
1138     -  11% 

9I2    -  10 
95      -  97 

H 
H 

Aug.' 
Aug 

July' 

8001  1 
162  Stk. 
200  10 
153|  100 

3^ 

IDS  < 

95 

1% 

9k 

% 

62 

3i  (  n 

96   5  94 
2i;  1 
78   i  72 

Union  S.S.  of  New  Zealand  (Australasia) 
Do.  4^  debs  

W.  Hrtlepl.  Stm.  5^%  cm.  prf.  (See  Note) 
Do.  4.^%  debs  

l/9i 
4 

Nil 

^ 

214  -  234 
94      -  96 

2  -  2I2 
73      -  76 

3i 

NU 
5H 

Apri 
Feb. 

478 

10 

8%\ 

5% 

81 

li  / 

420 

10 

10^1 

10 

8 

250 

1 

5% 

1% 

33 

3  / 

110 

Stk, 

105  ) 

97 

100 

150 

2'- 

2  > 

Hi/ 

200 

20 

50  ; 

Sk^ 

47 

42  1/ 

50 

10 

^  { 

s 

9 

5i 

60 

10 

IS 

s 

11  ( 

Hi 

105 

10 

to  \ 

s 

25  < 

211  i 

105 

10 

10^} 

lOi 

91 

60 

5 

7ft; 

6i  ) 

53  ,1 

66 

1 

u 

13i  \ 

lU  'I 

76 

10 

10^) 

15i 

14  C 

76 

10 

11 

lOi  1 

60 

2/- 

??; 

% 

Vi 

3  i< 

176 

i 

9%{ 

^% 

n 

61  ( 

88 

1 

1% 

11 

72 

1 

Ht 

21 

2  < 

81 

1 

% 

11 

iii 

53 

5 

Ik 

syn 

14 

12  ( 

53 

5 

5% 

7 

6i 

•70 

1 

7  < 

s% 

6i 

5i  < 

600 

10 

2% 

174 

Ilk  < 

1.000 

10 

io^(. 

5% 

lOi 

9i 

400 

10 

16^} 

12i 

11 

550 

stk. 

lOk  < 

86 

104 

99 

135 

1 

% 

h  I 

60 

10 

6  i 

I 

4 

33  1 

60 

10 

8* 

8^ 

73 

126 

1 

5% 

1% 

3i 

2i  1 

63 

5 

5 

6A 

5« 

210 

1 

4 

3i  I 

75 

10 

15 

n 

15 

14 

220 

10 

iki 

18i 

17  I 

400 

10 

% 

a 

16i 

11  1 

400 

10 

12i 

103 

383 

100 

108  \ 

65 

108  < 

100 

60 

1 

2%r 

'1% 

2a "( 

U  |i 

100 

1 

1 

1.^2 

1 

129 

1 

% 

\l 

HI 

98 

6 

«ft 

9i 

8i  1 

299 

1 

3g 

1^  ' 

72 

1 

1.% 

211 

1 

1%  21 

219 

10 

ml 

6% 

lOi 

138 

2/- 

i\\ 

141 

1 

J% 

33 

\P 

307 

1 

10  ( 

S 

>  3a 

~  367 

1 

/% 

% 

Y' 

'  iiV  1 

120 

1 

1  \ 

52 

1 

i*> 

n 

55 

5 

5i 

100 

5 

5 

7i 

6i  ^ 

250 

10 

16 

)  Hi 

100 

10 

12i 

100 

1 

1ft 

2S 

(  2a  . 

225 

1 

!  i 

210 

1 

H 

>   6i  1 

274 

1 

V\ 

m 

4 

160 

1 

ft 

65 

8 

8ft 

'1* 

iior 

100 

2/- 

100 

10 

.'ft 

223 

18i" 

100  10 

8 

lU 

)  lOi 

N0TK8,— /Imai.  7'ert  JCntate 

-I'ref 

TEA,  COFFEE  &  RUBBER. 


Do.    5%cum.pf.    {See  Note)   

nglo-Ceyion  &  Gen.  Ests  

Do.  6%  mort.  debs.  (6,486  acres) 
nglo-Malay  Rubber  (6.547  acres) 
ssam  Co.  (Tea.  (11,165  acres)   


Do.  6%  cum.  prf.  (^'ee  Note)   

lengal  United  Tea  ord.  (5,732  acres). 
5%  cum.  pref  


Do. 


Do.    6%  cum.  pref. 


Do. 
har 
Do. 


n  Tea  Plant  ord.  (9,41 4  acres  Tea 
7%  cum.  pref  and  450  Rubber) 


7%  cum.  pref. . 
hubwa  Tea  Co.  ore 
Do.   7%  cum.  pref. 


Do. 
Do. 
Do. 


Do. 


B%  cum.  1st  pref.  (82,247  acres) 

7%  cum.  2nd  pref  

4.i%  1st  mort.  debs  


eling  Co.  (2,012  acres)  (.sve  iS^ote) 
eling  Consolidated  Tea  ord, 
5%  cum.  pref.  (1.850  acres)  


Do.  6%  cum. 
•  ooars  Tea  oi 
Do.   7%  cum. 


pref.  (2,1 85  acres) 
'd.  (7,899  acres)  (See 
pref  


Do. 
Do. 


7),%  cum.  prof.   

bI%  1st  mort.  debs  

India  &  Ceylon  Tea  (.See  Note) 

e%  cum.  pref.  (4.205  acres)  

Indian  Tea  &  Prod,  ord  


Do.  6%  cum.  pf.  (10.922  Tea,  1 .203  Rub.) 
:mp.  Ind.  &  Ceylon  Tea   (.see  i\ole) 
Do.  6%  cum.  pref.  (9.857  acres)   


Imperial  Tea  ord.(1  0.1 35  aores)('S'ce  Note) 

Do.   B%  cum.  pref  

letlnga  Valley  Tea  ord.  (2,044  acres) 
Do.    B'j%  cum.  pref  


Do.   6%  cum.  pref.  (9,680 acres) 


Do.   6%  cum.  prof.  (6,635  acres). 


NU 
6 

22i 
5 


8 

8i8 
101 

2332 

43 


8I2 
12 


934  - 


4 

2i 

5 
20 

6_ 
'25 

7 
11 
20 

7i 

17i 
6 

Nil 
12i 
22 
6 

"T 

25 

37i 

10 

5 
15 

5i 
10 

ir 

6 

17i 
4 

57i 
30 
5 

lU 
1933 
20 


538  - 

IHz  - 

14  - 

10  »2  - 

38  - 


8I2 
858 
339 

103 

2S32 

_45  

9 

12 12 
23 

10^4 

12^2 

14 12 
11 

 l2_ 

7I4 
158 
2h6 
III32 
1334 

6^ 


7 

II2 

25l6 

1'32 
1234 
_6l4  

534  -  6I4 
1358     -  Ul8 

958  -  1018 
Ills     -  1158 

101  ^103 


9l6  - 

378  - 

778  - 

3I8  - 


438 


8I4 

14 

1738 
I3I2 
1138 
101  _ 

2 

1>32 
34 
838 

ai8 

1'32 

"2 

9>2 

33e 

3»2 

Hie" 

78 

17l6 

458 

634 
1538 
1134 

2'2 

67l6 
2'3l6 
"16 

11 

139 

20  >2 

10»z 


338 

 6l2_ 

3»2  ' 

-  1412 

-  17/8 

-  14 

-  1178 

-103  _ 

-  214 

-  1532 

78 

-  878 

-  33a 

1532 

-  2l8 

-  10 

932 

-  358 
^_  353  _ 

-  1316 

-  1 

-  I9i6 

-  5>8 

-  7U 

-  1578 

-  12U 

-  258 

«3l6 

-  6l>16 

-  "  S'l* 

-  12 

-  17l6 

-  21  f2 

-  11 


2M 

5f| 
H 

Nil 

9|« 


83 

It 


u 

4i 


P 
u 

73 

Nil 
7iV 
6i 

5 


9i 
61 
6i 

m 

il 

8fi 
7i 


Jun 


Not 


Aug. 


May 


Jan. 
Jun( 


* 

Aug. 


Aug. 


July 


Jan. 


Jan. 
* 

AUR. 


9,^f 

div,  in  1911  dears  arrears.  Assoc.  Tea  Ksl.  of  ('eyUm—VvoH.  slmroH  div  if 
In  arrears  from  June  '05.  Darjedhuj  '-'o.- -Formerly  £20  Hliaros.  IHinbnla  Valley  Tea ;  Easlein  Pioducf 
<{: /^«/yitefl.— Formerly  £5  shares,  DooarsTea;  Empire  of  India  A  Ceylon  Tea;  Imperial  Tea;  lAJvka  Plo'* 
tations :  ForiMorly  £10  Hhares,  Kant  India  ik  Ccyloii  Tea.—0\  i\.  sliaros  fonnorly  £6;  prof.  .')liaro» 
formerly  £10;  split  Aufr,  '11.  Went  Hartlepool  Stea.m.—Tha  I'rof.  share  div.  lias  boon  paid  to  Juno  07. 
^S^ii^B  *  For  Obtaining  Latest  Information  use  the  Information  Coupon. 


TEA,  COFFEE  &  RUBBER-Contd. 


71 


Nom- 
inal 
amt. 

of 
share 


Extreme  Quota- 
tions. 


Since  Dec 

1902. 
Hst.  Lst 


During 
1912. 
Hst.  Lst 


NAME. 


Last 
ann, 
Div 
% 


Quotation, 
Au?.  19, 
1912. 


Yield 

on 
last 
ann. 
div. 


£ 
1 

10/- 
1 
1 

Stk. 
1 


2/- 
10/- 
1 

Stk. 


18^1)  6b 
166  llOkHi 

1  % 

2%)  1% 

1%  0 

100    )  69 


1  If 

14  }  11 

142  ai6 

1  )  I 


Mabira  Forest  (Uganda)  Rub  

Makum  (Assam)  (1,924  acres)  

Malacca  Rubber  Plant  ord.  

Do.   7^%  pt.  cum.  pref  

Do.  6%  1st  mt.  debs,  red  

Membakut  Rubber  guar,  shares. 


1  i 
13i  12 

2i  11 
21  (  II 


Nedeem  Tea  ord.  (Bengal,  9,032  acres) 

Do.   5%  cum.  pref.  {See  Note)  

North  Borneo  State  Rubber  guar. 

Nuwara  Eliya  Tea  (2,852  acres)  

Ouvah  Estates'(2,308Tea,  234  Coffee)... 
P.P.K.  (Ceylon)  Rubber  


Perak  Rub.  Plantations  (Sec  iVote)... 
Rajawella  Produce  ord.  (See Note) 

Do.  6%  cum.  pref  

Do.   5%  deb  


Nil 

m 

10 
10 
6 

_5_ 
25 

5 

5 

8 
12i 
20_ 
35 
Nil 
Nil 

5 


38 
1316 

12 

11^2 

121 

78 


58 
1516 

13 
1212 
127 
1 


2  "16 
78  • 
78  - 

12  ■ 
2 

1^4  ■ 


21516 

1 

1 

1212 

214 

2 


S16 

5l6 
2'/32 


94 


38 
7l6 
3I32 

96 


5 

100 
1 

10 
10 

2/- 
2/- 
2/- 


7^^  S% 
106    )  86 

3%\  m 


61 
104 
3^ 

i2i  m 

101 


S.  Paulo  Coffee  7% cum  pf  

Do.   5^%  1st  mort.  debs  

Sialang  Rubber  Estates   

Single  Tea  Co.  ord.  (5,479  acres)  

Do.  non-cum.  pref  

Straits  Settlem'ts  (Bertam)  Rb.sh. 
Sumatra  Para  Rubber  Plant,  sh'r's 
United  Sumatra  Rubber  Estates... 


6i 

m 

37i 
20f 


6I4  - 

99  - 

278  - 

IQSs  - 

10  - 

3l6  - 

1332  - 

II32  - 


634 
101 

3I8 

ills 

1012 
14 

1532 
1332 


TELEGRAPHS  AND  TELEPHONES. 


10 

100 
$100 
1000 
1000 


stk. 
Stk. 
Stk. 
Stk. 
$500 
5 


8  % 

103  U^^ 
158  \l05 
100%  \  SU 
llOh)  91% 


71  I  7 
100   >  96i 
1521  (1411 
97i  93 

119^  aiii 


78  {  U5 
118%)  89 

89^1  6^ 
105^ )  98 
111  )105 

10%\  Aft 


69i  {  65 
114  107i 

27-fi  24^ 
104^  100 
llOi  105 
8   )  7t^ 


Amazon  Telegraph  Company  ., 
Do.   5%  debs  

Amer.  Tel.  &  Telegr.  cap.  stk. 

Do.  4%  collat.  tst.  bds  

Do.   4%  conv.  gold  bds.  1936 


Anglo-American  Telegraph  ord.  ... 

Do.   e%  pref.  ord  

Do.   def.  ord.  

Anglo-Portuguese  Tel.  5%  1st  m.  ds. 
Bell  Telep.  Co.  of  Canada  5%  bds.... 
Chili  Telephone  ord  


7I4 
9612 

149 
93I2 

114 


734 
9812 

151 
95I2 

116 


67I2 
112 

26I4 
IO2I2 
105 
7I2 


69^2 
114 

2612 
IO4I2 
107 

734 


Stk. 
10 
10 
Bds. 
5 
5 


100  >  80 
99   (  88% 


16i 
89 

31  ^  3i 
81  - 


Commercial  Cable  4%  dbs.  rd.  2397 
Cuba  Submarine  ord  

Do.   10%  pref  

Cuban  Telephone,  5%  1st  mt.  bds.... 
Direct  Spanish  Telegraph  ord.  ... 

Do.    10^  cum.  pref  


912 
I6I2 
95 

314 

7 


85 

IOI2 

I7I2 

97 
334 
7I2 


10 
100 
25 
10 
Stk. 


Stk. 
Stk. 
Stk. 
10 


103  \  98 
lOSJk  '  97 

15^'  10 
109   ;  98^ 
152  ]m 

9h    \  77 
109^-  98^ 

U2   )  n 


81  (  71 
101   \  98 
101    ;  97 

131  \  m 

I02i  $  98A 


Direct  U.S.  Cable  ord.  (See  Note)  ... 
Direct  W.  India  Cable  4-^%  debs. ... 
East.  &  S.  Af  r.  (Maur.  Sub.)  4%  dbs. 
Eastern  Exten.  Aust.  &  China  ord. 
Do.   4%  perp.  debs  


738  - 

98  - 

97 12  - 

13  - 
9812 


77b 
100 
IOOI2 
I3I2 
100i2xd 


141  (126 

85  (  77 

103i  98^ 

33  ^273 


Eastern  Telegraph  ord.   

Do.  3^%  pref  

Do.  4%  debs  

Gt.  Northern  Tele,  of  Denmark  ord. 


12812 
77 12 
99I2 


13112 

79I2 
101 12 
29I4 


Stk. 
Stk. 
5 

Bds. 


1 
1 

Stk. 
100 
10 


Stk. 
5 
5 

Stk. 


61    (  35 

9  1% 
% 


59   \  56 

9fi-  3-^ 

9   (  2i 

1^\  1i 


115  }  9k 
160  67 

6%(  U\i 
lOJ,^  )  97 

1'%'  1 

101    '  85^ 
lOU  96 
6^ 

106  ;  96^ 
8  (  5^ 
5»4) 

106%)  98 


Indo-European  Telegraph  ord.  ... 
Marconi's  Wireless  Telegr'ph  ord. 

Do.   7%  cum.  pref.  partic  

Monte  Video  Telephone  ord  

Do.  S%  pref  , 


56 

41316 
4I8 

US 

13l6 


58 

41516 

lA 

IS16 


105i  )  99 
160  (120 

615  5,1 
104   )  99 


National  Telephone  pref.  stock.... 

Do.  def  

Do.   5%  non-cum.  3rd  pref  

New  YorK  Teleph'ne  4i%  1st  mt.  bds 


91  87 
102  98 

m }  8g 


Oriental  Telephone  &  Electricord. 

Do.   6%  cum.  pref  

Do.   4%  red.  deb.  stock  

Pacific  &  Europ'an  Tele.  4%gr.  dbs. 
Router's  Telegram  ord.  (See  Note)... 


Telephone  Co.  of  Egypt  4^%  debs. 
United  River  Plate  Telephone  ord. 

Do.   5%  cum.  pref  

Do.   4i%  debs  


147 

loi 


12332 

1332 


IOI4 


12^32 
1732 

90 
100 

1034 


7I4 
5I4 
101 12 


101 

712 
512 
10312 


tTES.— Nedeem  Tea.— Formerly  £10  shares,  pref.  and  ord. ;  split  Oct.  '11.  Perak  Rtibber  Plantations.— Formerly 
£1  shares  ;  split  July  '10.  Rajawella  Produce.— C^-p.  re-arranged  May  '10 ;  div.  on  Pref.  shares  to  June  '11, 
paid  in  funded  income  certificates.  Commercial  Cable  Co.— Owned  by  Mackay  Co. ;  no  separate  a/cs 
published.  Direct  United  States  Cable.— Formerly  £20  shares ;  divided  Feb.  11.  Renter's  Telegram.— Div. 
includes  capitalised  bonus  of  £2  p.s. 


»  For  Obtaining  Latest  Information  use  the  Information  Coupon. 
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TELEGRAPHS  &  TELEPHONES-^^o^i^^^. 


Nom. 

Nom- 

amt. 

inal 

innn'c 

amt. 

orn- 

01 

ittcd. 

shai'e 

£ 

£ 

75 

150 

100 

883 

10 

345 

10 

46 

10 

80 

100 

Extreme  Quota- 
tions. 


Since  Dec!  During 

1902.  1912. 
Hst.  Lst.  Hst.  Lst. 


NAME. 


iLast 
ann. 
Div. 
y. 


Quotation, 
Aug.  19, 
1912. 


103  ) 

mi 

10^' 
105  ( 


5 

98 


T^l   2  >  1t^  West  Coast  of  Amer.  Tel.  ord  

100^  I  94^  I    Do.   4%  debs.  guar,  by  West.  Tel. 

5J?>  2i  West.  Ind.  &  Pan.  Tele,  ord  

Hi  ?  lOi  I    Do.   e%  cum.  1st  pref  

101  (  9i      Do.   6%  cum.  2nd  pref  

104iJlC0i!Do.   5%  debs.  red.  1916   


2,0791  10 
800  Stk. 
$20,0001  $1000 


Western  Telegraph  ord  

Do.  A%  debs,  red  

West.  Union  4^%  Fdg.  Mt  60  yr.g.b. 


WATER  WORKS. 

Alex'ndria  Water  (bearer  warrants) 

Antwerp  Waterworks   

Boro.  of  Portsmouth  W.W.  (IO%max.) 
Do.   new  {7%  max.)   


2i 

1"32 

-  11932 

4 

96 

-  99 

u 

3 

-  3U 

6 

lOU 

-  10^ 

6 

-  IOI4 

5 

100»2 

-  102 12 

7 

1278 

-  1338 

4 

97 

-  99 

H 

100 

-  103 

Yield 
Xp.a. 
on 
last 
aun. 
div. 


H 

41 

5i 
45 


12 

12 

-  I2I2 

12 

39 

-  40 

10 

23I2 

-  24I2 

7 

8 

-  8I2 

Bristol  Waterworks  original  shrs. 

Do.   ord.  (1872)  

C.  of  St.  P'burg  New  Water  (See  Note) 
Colne  Valley  Water  "A"  IO%  ord.  1873 
Do.   do.   "B"  7%  ord.  1373 (See Note) 

do.   "C"  10%  ord.  1885  

4.%  perp.  deb.  stk  


Do. 
Do^ 
Cons 
Do. 
Do. 

E.  Surrey^tr.  Co.j>rd.  "  B  "  (max.  7%) 


Waterworks  of  Rosario  ord. 

e%  pref  

4%  1st  debs,  red 


Kimberley  Waterworks  £7  paid. 

Monte  Video  Waterworks   

Do.   5^  lst  debs  

Do.   5%  2nd  debs  


Montr'l  W.&P.4^%p.ln.gd.b8.(^e(!A'ote) 
Newcastle  &  Gateshead  Water  .. 

Do.  (Act  1876)   

Do.   5^  pref  

Do.   4%  deb.  stk  


Pernambuco  6%  1st  debs  

Do.   6%  2nd  debs  

Prov.  of  Buenos  Aires   

Do.   5%  cum.  pref  

Rckmnswrth  &  Uxbrdge  V.  (7%  max.) 
Seville  Waterworks  


Southend  Water,  new.  ord.  5%  mx. 

Do.   add.  ord.  shares  

Sth.  Essex  Water,  ord.  (10%  max.) 

Do.   ord.  (7%  max.)   

Do.   B%  pref  


72 
7i 
8/- 

12 
9 

12 
4 


4 

5 

38/ 
3^ 


5i 
4i 


4^|Aug, 
4Tk  ! 


43 12 

3434 
6I4 
260 
165 
227 

98_ 

15 

1158 

91 
1534 


44i2xd 
35i4Xd 

634 

265xd 
170 
232 
100 


15  >2 
1218 

93 
I6I4 


51* 
2912 
IO2I2 
102 


5^4 

3012 
IO4I2 
104 


95 
80 
123 
133 
102 


97 
182 
125 
135 
104 


4i 
4i 
5li 
4i 

I) 


61% 

4f| 

4t5^ 


6t^- 
5i 

41 

4t% 

3J 


South  Staffordshire  "A"  (10%  max 

Do.  "B"  ord.  (7%  max.)   

Do.   6%  pref.  A.  B.  C.  D  

Do.  4%  deb.  stk  

Sunderland  &  S.  Shields  (IO%  max.) 

Sutton  District  Water  ord  

Do.   4i%  pref  


Tarapaca  Waterworks  (.See  Note)  

Woardaio  &  Consctt.  10%  max.  ord. 

Do.    7%  max.  ord.  stk  

Do.   4%  pref.  stock   

West  Cheshire  Water.  £7  paid   

Do.  31%  mort.  debs  


5I2 
518 
10 

11_ 
912 
934 
230 
141 
123_ 
148 
148 
128 
105 
215 
245 
114 


101 
101 
6 

538 

IOI2 
12 


7I4 
161 
161 

97 
7^ 

71 12 


10 

lOU 
235 
144 

J25  

153 
152 
131 
107 
217 
250 

_116  

7>4 

163 
163 
99 

8i4Xd 
72I2 


511 

4g 
4ji 

m 


4* 

H 

w 

3i5  I 


Aug 


Jun 


2,439 

Stk. 

101 

106 

199 

Stk. 

87i 

200 

Stk. 

7«% 

81 

1,047 

Stk. 

82ft 

72% 

78i 

$6,000 

Bds. 

101 

97^, 

101 

332 

10 

m\ 

7 

U 

332 

10 

s% 

6|j| 

79d 
75/5 
97i 

7 
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CANALS  AND  DOCKS. 

BIrm'ham.  Canal  gtd.  4%  by.  L.N.W.R. 
Clyde  Navig.  3;,%  funded  debt  

Do.   3\%  funded  debt  

Do.   3'^  funded  debt.  

Cuban  Ports  6%  1st  mt.  2S  yr.  g.  bds. 
Grand  Canal  (Irish)  ord  

Do.    3%  prof  


4 

101 

-  103 

3i 

85^ 

I' 

81 

76 

6 

100 

-  101 

4 

7 

3 

638 

8i 
4A 
4A 
4rk 
4i 
4i 


3J 
41* 


Jan, 
NO' 


Nov. 


Vorm.— City  of  St.  Petersburg.— Formerly  £13  sharos ;  £2  por  flhare  returned  March,  '09,  and  £3  per  share 
June,  '11.  Colne  Valley  Water.— J)lv.  includes  I'/,  (act.)  on  a/c  of  arroarH.  Montreal  Water  <tr  Poxoei.— 
Theno  bonds  wore  isHUod  Jan., '09,  and  subsequently,  partly  for  public  subgcriptlon  and  partly  In 
fixciianRe  for  an  equivalent  amount  of  4^  Prior  Lion  bonds  previously  oxistiuff.  Tarapaea 
Walcrworke.— Formerly  £10  shares. 


i«  For  Obtaining  Latest  Information  use  the  Information  Coupon. 


CANALS  AND  DOCKS-c^^'^'^'^-  73 


1. 

's 

L 

- 

Nom 
inal 
amt. 

of 
share 

Extrem 
tic 

Since  Dec 

1902. 
Hst.  Lst. 

e  Quota- 
ns. 

During 

1912. 
Hst.  Lst. 

NAME. 

Las 

Div 
% 

Quotation, 
Aug.  19, 
1912. 

Yield 
/ip.a 
on 
last 
ann. 
div. 

For 
Last 
Report 

see 
Review 
of 

13 

.0 
i9 

£ 
100 
10 
20 
Stk. 

17 

10% 
103% 

\  87 
>  -^4 
(  6 
<  70 

95 
141 
lOi 
76 

89 
14 

9i 
}  70 

Grand  Junction  Canal  original  8hs> 

Do.    6%  pref  

Hills'Dry  Dk8.&  Engineering  £18  pd. 
King's  Lynn  Dks.  &  Rly.4^%debS  

3 
6 
5 

H 

89      -  93 
14      -  14^2 
914   -  9^xd 
70      -  72 

74. 

9i 
6i 

July 

Oct. 
Oct. 

.3 
'8 
>0 

Stk. 
Stk. 
Stk. 
10 
100 

31 
80 
90 
11 
102 

}  9 
53 
59 
9% 

(  97 

13 
65 
77 
11 
100 

I  9 
53 
73 
9i 

]  98 

Leeds  &  Liverpool  Canal   

Do.   3^%  pref.  stk. 

Do.         deb.  stk  

Manchester  Dock  &  Ware.  Ext.  ord. 

Do.   4-%  1st  mort.  debs  

Nil 

Xi. 
02 

3i 

5i 

4 

9^2    -  IOI2 
Do        -  00 

73      -  75 
IGU    -  1034 
98      -  100 

Nil 

R3 

4U 

5^ 

4 

Oct. 

10 
10 
.9 

18 
10 
10 

10 
10 
100 
100 
100 
stk. 

2 
2 

m% 

107% 
106 
93 

'>  % 

85 
S  96 
)  96 
}  85 

100 
100 

89 

l         3  I 

ir 

85 
96 
96 

\  85i 

Manchester  S.  Canal  ord.  {See  Note).. 

Do.  3i%  perp.  lst  mort.  debs. 

Do.  4%  1st  mort.  debs.  1914  

Do.  4%  2nd  mort.  debs.  1914  

Do.   3.^%  perp.  deb.  stk  

Nil 
Nil 

71 
05 

4 
4 

3i 

3I32  -  1I32 

138    -  1% 
oO  00 

96      -  98 
96      -  98 
87      -  89 

Nil 
Nil 

4tW 

4Tk 

3if 

* 

* 

12 
iO 
12 
10 
4 

Stk. 

100 
Stk. 
Bds. 

100 

XOh 

m% 

96% 
102 

( 

99 
98 
85 
86 

30 
104 
102 

94i 
102 

i  22 
101 

>  98 

>  m 

91i 

Milford  Docks  6%  deb.  stock  "A"... 
Mountstuart  Dry  DockSi  5%  debs. 
Newhaven  Hrb.4%  gd.  L.B.S.C.R.  .. 
Port  of  Bahia  6%  deb.  bds.  red.  1972 
Pt.  of  Para  5%  1st  mt.  gd.  bds  

58/- 
5 

4 

5 
5 

22      -  27 
101      -  103 
98      -  100 
93I2    -  94I2 
95      -  97 

dX 

'♦g 
4 

5t% 
5^ 

THIS  ISSUE 

Feb. 

.8 
10 
)2 
\8 

Stk. 
Stk. 
Stk. 
Stk. 

6U 
88 
27 
93 

36 
72 
13% 
78 

45 
76 
17i 

82 

(  36 
72 

78 

Regent's  Canal  &  Dock  cap.  stock 
Do.  3i%  deb.  stk  

17 
'■S 

3 

3 

3^ 

00        —  OaXU 

72      -  75 
I512    -  I6I2 
78      -  80 

4 

4t% 
41 

* 
* 

■Sf 

13 
19 
10 

:o 

Stk. 
Stk. 
Stk. 
Stk. 
Stk. 

21 

107% 

107 
82% 
99% 

9 
78 
65 
37 
72 

13 
84 
70 
43 
84 

11 

78 
65 
39 
75 

Sharpness  New  Dks.  &  G.  &  B.  Nav. 
Do.    5%  "A"  nref. 

Do.  5%  "C"  pref  

Do.  4%  debs  

Nil 

5 

5i 
Nil 
4 

11      -  12 

65      -  70 
39      -  43 
75      -  78 

Nil 
0 

7J 
Nil 

5^ 

* 
* 

* 

;5 

0 
;4 
3 

4 
4 
0 
8 
2 

Stk. 
Stk. 
Stk. 
f500 

Stk. 
Stk. 
Stk. 
Stk. 
Stk. 

56 
120 
£262) 

PU 

10& 
8l.%\ 

100 
89%l 
3U  \ 

39% 
36 
95 
£160i 

BL 

83 

71 

95 

67% 

18% 

73% 

7h 

783k 

79% 

51 

46 
101 
£262 

IC 

87 
76 
100 
70i 

221  } 

49 
44 
97 

£232 

Bi 

83 
72 

96 
68i 
22^ 

Sheff.  &  S.  Yorks.  Nav.  4-^%  pref.  ... 
Staffordshire  &  Worcester  Canal  ... 

Do.  4i5&  deb.  stock   

Suez  Canal  original  (See Note)   

9ARDS  ETC.-UNITED 

Belfast  Hrb.  3^%  rd.  con.  stk.  1953-68 
Chesterfield  G.&W.  Bd.  23%    {See  Note) 
Dover  Harb.  Bd.  3|%  debs.  red. 
Greenock  Harbour  deb."A"  3^%  red. 
Do.  "B"4%red  

3 
3 
4i 
33 

K 

3i 

31 
3i 
li 

50      -  51 
44      -  46 
98      -  100 
237      -  242 

INGDOr 

84      -  86 

71        -  7K 
It  10 

96      -  98 
6918 
2214 

65 
4i 

21 

4rV 

3|f 
5tV 
63 

Janfll 
* 

Feb. 

Jan, 

8 
8 
8 
8 

ann. 
ann. 
ann. 
ann. 

81,% 

83 
93 

91%] 

75i 

m  \ 

8U< 
80i  <, 

73^ 
74 
781 
791 

Mersey  Docks.  &  Harb.  Bd.  3%  ann. 

3 
3 
3i 
3i 

7710      _  7A 

74      -  74^2 
7914    -  7934 

79^8     -  8038 

a.  ■ 

M 

Jan. 
11 

\8 

;8 

18 
8 
0 

ann. 
ann. 
ann. 
ann. 
Stk. 

98 

97 
101% 
103 

99 

'  8k^ 
8U% 
87% 
88 
87 

87 

86i 

891 

90 

93 

(  84J 
85-^ 
87i 
83 
87 

Do.  3^%  ann. 

Do.   3i%  deb.  stk.  l935-€5   

3i 

71 
O2 

31 
31 
3i 

8434    -  8514 

c50               00  2 

87 12    -  88 
88      -  88I2 
87      -  89 

4^ 

H 

4-^ 
3jf 

n 

i» 
»» 
»» 

0 
4 
6 
5 
0 
9 
2 
0 

Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 

9U%^ 
100  I 

99%l 

90  ) 
103  \ 

96  < 

98  ) 

99  } 

77% 

79 

77 

77 

91 

77 

77 

76 

84  ) 

83i 

82 

82 

95 

81 

82 

81  i 

77=^ 

79 

77 

77 

91 

77 

77 

76 

Metro.  Water  Brd."A"  stk.  aft.  1963 
Do.  "B"  stk.  after  1934   {See  Note) 
Do.   E.  Lond.  Water.  3%  d.  b.  (1919) 
Do.  Grnd.  June.  Water.  3%  deb.  rd. 
Do.      do.   3^%  deb.  red. 
Do.   Kent  Waterw'ks  3%debs.  red. 
Do.   Lambeth  Wtr.  3%  dbs.rd.  1926 
Do.   New  RiverWtr.<<C"r.  ds.  1921 

3 

3 

3 

3 

3A 

3 

3 

3 

80      -  82 
81 12    -  82^2 
77      -  80 
77      -  80 
91      -  93 
77      -  80 
77      -  80 
77      -  79 

3U 
31 
33 
33 

•J? 

33 
33 

3{f 

May  '11 

»» 
»» 
»» 

n 
t» 

0 
8 
1 
S 
5 
0 

Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 

98%  \ 
91 

98%i 
97%) 

97  %\ 

98  ) 

76 
76 
77 
76 
77 
77 

81  ( 
81 
82 
82 
82 

82  } 

76 
76 
77 
76 
77 
77 

Do.      do.  "D"  red.  debs.  1922  . 
Do.      do.   3%  intercom,  deb.  red. 
Do.   Sthwk.&Vaux.  Wtr.3%«B"d.r. 
Do.      do.   3%  debs.  red.  (1926-7) 
Do.   Staines  Reservoirs  3%  gr.  db. 
Do.   W.  Middx. Wtr. 3%db8.rd.  1920 

3 
3 
3 
3 
3 
3 

77      -  79 
77      -  79 
77      -  80 

76  -  79 

77  -  79 
77      -  80 

3|f 

33 
3|f 

33 

»» 
»» 

n 

9 
0 
0 
2 
8 
7 
0 

Stk. 
Stk. 
Stk. 

Stk. 
Stk. 
Stk. 

87  \ 
lOh 

90 

81 
106 
106 

m  \ 

73 

97 

86 

71 

98 

96% 

96 

79  ) 
102i  1 

90 

74 
102 
102 
100  } 

73 
97 
87 
71 
98 
98 
96 

Do.  4%  «*  B  "  red  

River  Wear  Comm.  3%  f  nd.  deb.  crts. 
South'mpton  Harb.  Brd.4%red.  1965 
Swansea  Harbour  Trst.  Stk.  (1946) 
Do.   4%  "A,"  1926-65  

3 
4 

3 
4 
4 
4 

74      -  76 
97      -  99 
87      -  89 
71      -  73 
99      -  101 
99      -  100 
96      -  98 

3li 
4t^ 

4Tk 

Jan. 

Jan.  '11 

* 
* 
* 

8 
6 
0 
D 

Stk. 
Stk. 
Stk. 
Stk. 

90  5 
97 

95  \ 
lOO^l 

79 
87% 
72 
88 

82  ) 
91  \ 
76  < 
91  ) 

79 
87i 
72 
88 

Tees  Conservancy  Comm.  3%d.  1947 

Do.  3!^%^debs.  1947   

Thames  Cons.  Board  "  B  "  deb.  1954 
Tyne  Imp.  Comm.  3i%  red.  1918-52 

3 
3i 
3 

3i  1 

79      -  81 
88      -  90 
73      -  75 
88      -  90 

3U 
31 

Nov. 

TEs.  —  Manchester  Ship  Canal.— The  highest  price  at  which  transactions  have  taken  place  is  3l8 
Chesterfield  Q.  <&  W.  Bd.— This  is  a  Scottish  Trustee  stock.   Metro.  Water  Board.— TheBe  are  Trustee 
stocks.  Suez  Canal.— L&Bt  div.  (Jan.  '12)  of  Fes.  58.41  valued  at  £2  3s.  6|d.  nett. 
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TEE  FINANCIAL  REVIEW  OF  REVIEWS 


The  following  SPECIAL  ARTICLES 

have  appeared  in  the  Financial  Review  of  Reviews  during  the 

past  twelve  months  : 


AUGUST,  1912. 

RUSSIA  AS  A  FIELD  FOR  INVESTMENT. 


By 


His  Extellency  M.  Arthur  Raffalovich,  Member 
of  the  Council  of  the  Russian  Minister  of 
Finance. 

LONDON'S    TUBE   AND    BUS    COMBINE.  By 

W.  R.  Lawson. 
SPECULATION   AND  THE    PSYCHOLOGY  OF 

HOLIDAYS.    By  C.   W.  Saleeby,  M.D.,  F.R.S. 

(Edin.). 

JULY,  1912, 

HOME  RULE  FINANCE  —  ITS  PRACTICAL 
WORKING.  By  Henry  A.  Watt,  M.A.,  M.P.,  and 
T.  Hynes,  LL.B. 

ACTUARIES  AND  GEOGRAPHICAL  DISTRIBU- 
TION OF  CAPITAL.   By  the  Investment  Critic. 

INVENTIONS  AND  INVESTMENT.   By  T.  C.  Elder. 

HOW  TO  ACT  WHEN  BONDS  ARE  LOST  OR 
DESTROYED.  II. 

tlUNE,  1912. 

THE  FINANCE  OF  LAND  PURCHASE:  SOME 
SUGGESTIONS  AND  A  MORAL.  By  Sir  Gilbert 
Parker,  M.P.,  and  Richard  Dawson. 

PERU,  TO-DAY  AND  TO-MORROW.  By  Eduardo 
G.  Leinbcke,  Hon.  Consul-General  of  Peru  in 
London. 

ACTUARIES  AND  THE  GEOGRAPHICAL  DIS- 
TRIBUTION OF  CAPITAL. 

HOW  TO  ACT  WHEN  BONDS  AKE  LOST  OR 
DESTROYED.  I. 

HOME  RULE  AND  IRISH  CUSTOMS.  By  Moreton 
Frcvven,  M.P.,  North  East  Cork  (1910-11),  Vice- 
President  Imperial  Federation  League. 


MAY,  1912. 

SAFE  AND  PROFITABLE  INVESTMENT.  By 
H.  Lowenfeld,  Autlior  of  "All  About  Invest- 
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INSURANCE  COMPANIES  AND  INVESTMENT 
METHODS. 
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SOME  FINANCIAL  ASPECTS  OF  BRITISH 
NAVAL  DEFENCE.   By  Alan  H.  Burgoyne,  M.P. 

BANK  RESERVES  FROM  A  NEW  POINT  OF 
VIEW.  By  a  Member  of  Parliament  and  Banker. 

WHAT  INTEREST  IS  COMPATIBLE  WITH 
SOUND  SECURITY.   By  Joseph  Keating. 

JANUARY,  1912. 

TRUSTEE  INVESTMENTS  AND  THE  IRISH 
LAND  ACTS.  By  Sir  Edward  Fithian,  Barrister- 
at-Law. 

A  SUGGESTED  SOLUTION  OF  LONDON'S 
TRAFFIC  PROBLEM.   By  Arnold  Wright. 

THE  NEW  REGIME  IN  MEXICO.  By  Edwin 
Chamberlain. 
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THE  NEED  FOR  A  NATIONAL  STOREHOUSE. 

By  the  Right  Hon.  the  Viscount  Hill,  L.C.C. 
GEOGRAPHICAL  DISTRIBUTION  OF  CAPITAL 

AND  THE  INTERDEPENDENCE  OF  NATIONS. 
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VIDUAL AND  NATIONAL  HEALTH.  By  C.  W. 
Saleeby,  M.D.,  F.R.S.  (Edin.). 
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J.  Jennings. 


By  H. 
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PROPOSED  INDUSTRIAL  COURT  FOR  THE 
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Charles  W.  Macara,  Bart. 
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W.  R.  Lawson. 
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conveniences. 

Our  staff  carries  out  the  entire  work  without  delay,  incon- 
venience, or  injury  to  decorations. 
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A  MOST  PROSPEROUS  CANADIAN  PROVINCE. 
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Agriculture,  and  Fisheries  (estimated)    =  SX00,742,505. 

The  Sportsman's  Paradise.  There  is  abundance  of  Game  of  all  kinds.  Large 
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RAILWAY  MANUAL 

for  1912. 

Gives  the  Past  History  and  Present  Financial 
Position  of  every  Railway  in  which  British 
Capital  is  interested  both  at  Home  and  Abroad. 

"The  Manual  is  a  valuable  dictionary  of  the  Iron  network  of  the  Globe, 
and  should  be  in  the  hands  of  all  interested  therein."— D<7/7v  Telegraph. 

Post  Free,  TtoelVe  Shillings. 
Brad.haw  House,  Surrey  Street,  LONDON,  W.C.,  and  at  MANCHESTER. 


THE  READER  IS  REMINDED  THAT— 

^  Among  the  privileges  attaching  to  the  purchase 
of  this  Kkvikw  is  the  right  to  make  use  of  the 
Information  Coupon  to  be  found  bound  up  with 
each  issue. 

^  There  are  many  points  in  the  companies'  accounts 
analysed  in  these  pages  that  may  not  be  quite 
clear  to  the  reader. 

^  The  Editor  will  be  pleased  to  receive  and 
answer  immediately  any  questions  relating  to 
the  accounts  of  companies  whose  securities  are 
c|uoted  in  the  Revikw.  The  Editor  personally 
supervises  the  replies  to  questions  asked  on 
the  Information  Coupon  :  Lists  of  investments 
attached  thereto  are  reported  upon  by  the 
Proprietors  as  explained  on  page  2. 
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THE 

EYAR 

Investors*  Account  Book. 

This  book  is  so  ruled  and  arranged  that  it  may  be  kept  up 
by  anyone  whether  he  possesses  any  knowledge  of  account- 
ancy or  not.  It  will  always  show  at  a  glance  any  weaknesses 
in  an  Investor's  holdings  and  indicate  where  improvements 
may  be  effected.    It  is  arranged  to  show  : 

All  stocks  held  or  sold  since  date  of  opening ; 
Dividends  due  each  month  ; 
Cash  transactions ; 
Income  tax  payable  ; 

besides  giving  a  host  of  other  useful  information. 

Of  all  leading  Booksellers  or  direct  from  the  Compilers,  2,  Waterloo  Place. 


All  Collectors  of  Old  Books 

and  students  of  OLD  ENGLISH  LITERATURE 
should  secure  copies  of  the  following  catalogues. 

ENGLISH  "PROSE  LITERATURE, 

noted  Hibliographically  and  Biographically.  274  pp.  Contain- 
ing 2,413  volumes  and  tracts  of  old  and  esteemed  English  prose, 
mostly  in  Fikst  Editions  ;  almost  every  Englisli  prose  writer 
of  any  note  is  represented.  8vo,  stiff  paper  covers,  post  free,  1/- 

ENGLISH  POETICAL  LITERATURE. 

noted  Hihiiographically  and  Biograpliically.  170  pp.  Contain- 
ing 1,813  old  and  rare  poetical  volumes  and  pamphlets,  niostly  in 
First  Editions  ;  practically  every  l<:nglish  poet  is  repre- 
sented. 8vo,  stiff  paper  covers,  post  free,  1/- 

OLD  ENGLISH  TLAYS, 

noted  liibliographically  and  Hiographically.  174  pp.  Contain- 
ing 1,450  different  Old  Plays,  most  in  EiusT  Editions  ;  practi- 
cally every  English  dramatist  is  represented. 

8vo,  stiff  paper  covers,  post  free,  1/- 

PICKERING  &  CHATTO,  Antiquarian  Booksellers, 

66,  HAYMARKET,  ST.  JAMES',  LONDON,  S.W. 


In  replying  to  Advertisers  Please  mention  this  Review, 


AD  VmTlSEMENTS 


ix. 


THE 


WEST-END  CLOTHIERS 

CO.,  LTD. 
Distinctive 

AND 

Elegant. 


THE  Success  of  the  West- 
End  Clothiers  Company 
is  due  to  the  high-class 
west-end  experience  of  their 
cutters— everyone  of  whom  is 
a  highly  paid  and  carefully 
chosen  artist. 

The  West-End  Clothiers 
are  the  largest  buyers  of 
woollen  goods  in  the 
trade,  and  consequently  have 
first  choice  of  the  finest 
weavings  on  the  market. 
Thus  they  are  able  to  place 
before  their  patrons  an  un- 
exampled variety  of  materials 
at  their  famous  prices,  30% 
below  usual  west-end  figures 
— which  only  their  unique  en- 
tree to  the  textile  markets 
can  command. 

These  are  the  features 
which  have  made  the  name 
of  THE  WEST- END 
CLOTHIERS  synonymous 
with  Elegance,  Taste  and 
Refinement. 


LOUNGE  SUITS 
63/- 


71-72  STRAND 

and  Branches  throughout  London  and  the  Provinces. 


V. 
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X912  Edition 


The 

Investors'  Four  Shilling 
Year  Book 

Royal  8vo,    536  pp.      Price  Four  Shillings  nett. 

Contains  the  History,  Salient  Par- 
ticulars, Balance  -  Sheet  Details, 
Price  Movements,  etc.,  respecting 
5,000      Principal  Investments 

quoted  on  the  Stock  Exchanges 
of   the    United  Kingdom. 

Daily  Mail. 

"  One   of   the   most   useful   linancial   reference  books 
ever  compiled." 

Financial  News. 

A  striking  testimonial  to  the  skill  and  enterprise  of  the 
Fina7tcial  Review  of  Reviews.''^ 

Financial  Times. 

"Comprehensive  reference  book  of  information  as  to  the 
world's  leading  investments." 


Supplementary  to  and  Published  by  the 

FINANCIAL  REVIEW  OF  REVIEWS, 

2,  Waterloo  Place,  London,  S.W., 


AND  HY 

3,  ROYAL  EXCHANGE, 
LONDON,  E.C. 
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xi. 


P0LITIC0=F1NANCIAL  PAMPHLETS. 

By  HAROLD  COX, 

Recently  appointed  Editor  of  the  Edinburgh  Review. 

THE  ECONOMICS 

OF  STRIKES 

FREE  TRADE  AND 

NATIONAL  FINANCE 

Obtainable,  post  free  2d.,  Publisher,  2,  Waterloo  Place,  S.W. 


THE  LABOUR  UNREST 
AND  THE  INDUSTRIAL 

COUNCIL 


By  Sir  CHARLES  MACARA,  Bt., 

Member  of  the  Industrial  Council. 


The  above  Pamphlet  will  be  sent  post  free  Id.  by  the 
Publisher,  2,  Waterloo  Place,  S.W. 
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The  CECIL 

A  New  Attraction  at  London's  Favourite  Hotel. 

A  LTHOUGH  opened  but  a  few  weeks  ago,  the  New  Palm 
Court  of  the  Hotel  Cecil  is  one  of  the  most  famous  lounging 
places  in  all  London,  and  has  already  become  the  recognised 
Meeting  Ground  of  the  Fashionable  World. 

This  delightful  retreat  from  London's  noise  and  dust  and 
turmoil  possesses  all  the  charms  of  the  Continental  cafes  at 
their  best. 

Decorated  in  the  Louis  XIV.  Style,  it  is  a  revelation  of  coolness 
and  restful  luxury.  Will  seat  over  500  guests  without  over- 
crowding.   Skilled  orchestra  performs  afternoon  and  evening. 

Apart  from  this  important  addition,  the  Hotel  has  been 
entirely  refurnished  and  redecorated — a  rehabilitation  which 
maintains  in  full  the  Cecil's  reputation  as 

EUROPE'S  PREMIER  HOTEL 

Telegrams—"  Cecelia,  London."  Booklet  on  application. 


HOSPITAL  FOR 

CONSUMPTION 

AND   DISEASES    OK   THE  CHEST, 

BROMPTON,  S.W. 


The  Committee  of  Miiiiaiiement  e.'irnestly 
Plead  for  Fimcls  to  Pay  off  DEBT  of 
£10,000    «'incl    Prevent    Closure  ol  Wards. 
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The  Business  Man's 
Newspaper. 


The  daily  paper  whose  wide  influence  and  large  circulation 
are  firmly  established  ;  which  is  an  authoritative  and 
dependable  organ  of  British  public  opinion  ;  whose  home 
and  foreign  news  service  is  perfect  and  reliable;  and 
whose  literary  contents  are  of  an  exceptionally  high  order. 
Such  is    .    .  . 


newspaper,  which  appeals  more  than  any  other  to  the 
commercial  man,  the  financier,  the  property  owner,  and 
the  well-circumstanced  classes  generally. 

Of  especial  value  is  "  The  Standard  "  to 

THE  INVESTOR 

by  reason  of  the  soundness,  integrity,  and  authoritativeness 
of  its  Financial  articles  and  City  Notes  and  News. 

A  specimen  copy  will  be  sent  post  free  on  request. 

Offices :  104,  Shoe  Lane,  London,  E.C. 


Printed  for  Iho  Proprietors  by  the  Abous  Printing  Company,  Limited,  10.  Temple 
Avenue,  London,  L.C.,  and  published  at  the  oilice  or  the  Financial  Review  of 
KKViEws,  2,  Waterloo  Place,  in  tlie  Citv  oi  Wedlnun.^ter,  where  all  communications 
sliould  be  addrcssel.-Soptember,  1912.  uu...awuu& 


CDeyokoDama  Speck  Bank 

(LIMITED). 

Registered  in  Japan,  Estaitiisiteii  1880, 


Subscribed  Capital 
Paid-up  Capital 
Reserve  Fund 


Yen  48,000,000 
„  30,000,000 
„  17.500,000 


HBAD   OFFICB:  YOKOHAMA. 


Branches  and  Agencies  at : 


Antung-Hsien 

Bombay 

Calcutta 

Changchun 

Dairen  (Dalny) 

Fengtien  (Mukden) 

Hankow 


Hong  Kong 

Honolulu 

Kobe 

Liao  Yang 

Lyons 

Nagasaki 


Newchwang 
New  York 
Osaka 

Ryojun  (Port 

Arthur) 

Peking 


San  Francisco 

Shanghai 

Tiehling 

Tientsin 

Tokyo 


The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  issues 
Drafts  and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and 
elsewhere  and  transacts  General  Banking  Business. 

Deposits  received  for  fixed  periods  at  rates  to  be  obtained  on  application. 

K.  TATSUMI,  Manager. 

London  Office— 7,  Bishopsgate,  E.C. 


AN  ECONOMIC  INTERPRETATION  OF 
INVESTMENT. 

By  J.  A.  Hobson,  M.A. 

Author  of  "  The  Ecouomics  of  Dislnbiiliou;'  "  The  Social  Problem,"  '*  / niernaiional 
Trade,"  "  Canada  To-day,"  "  The  Industrial  System,"  etc. 

Demy  8vo.    Cloth,  154  pp.     Price  3b.  6cl.  nett. 
Prof.  E.  J.  Urwick,  writing  in  the  Nation,  says  :— "  The  book  shows  Mr.  Hobson 
at  his  best— original,  reasonable  and  always  illuminating. 

Publisher,  2,  Waterloo  Place,  S.W. 


The  FIRST  PRINCIPLES  of  INVESTMENT 

By  John  Beattie  Crozier. 

Author  oj  "  The  Wheel  oj  Wealth;'  "  History  of  International  Development;' 
'^Civilisation  and  /V()^»>rss,"  etc.,  etc. 

Demy  8vo.  Cloth,  168  pp.  Price  3b.  6dl.  nett. 
The  book  deals  with  the  natural  value  of  different  classes  of  investments,--the 
effect  of  politics  on  stocks  and  money,  and  analyses  the  effects  of  Geograpnicai 
Distribution  of  Capital  on  the  life  of  nations. 

A  sequel  to  the  "Wheel  of  Wealth."-  f^/</e  Press. 

Publisher,  2,  Waterloo  Place,  S.W. 
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